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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT

Statement of Responsibility of the Board of Management of the Company in respect of the
consolidated financial statements

The legal representative has authorised the Board of Management of Ricons Construction
Investment Joint Stock Company (‘the Company”) to be responsible for preparing the
consolidated financial statements of the Company and its subsidiaries (together, “the Group”)
which give a true and fair view of the consolidated financial position of the Group as at 31
December 2023, and of the consolidated results of its operations and its consolidated cash flows
for the year then ended. In preparing these consolidated financial statements, the Board of
Management is required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and estimates that are reasonable and prudent; and

e prepare the consolidated financial statements on a going concern basis unless it is
inappropriate to presume that the Group will continue in business.

The Board of Management of the Company is responsible for ensuring that proper accounting
records are kept which disclose, with reasonable accuracy at any time, the consolidated financial
position of the Group and which enable the consolidated financial statements to be prepared
which comply with the basis of accounting set out in Note 2 to the consolidated financial
statements. The Board of Management is also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the prevention and detection of fraud or error.

Approval of the consolidated financial statements

We hereby approve the accompanying consolidated financial statements as set out on pages 5
to 56 which give a true and fair view of the consolidated financial position of the Group as at 31
December 2023, and of the consolidated results of its operations and its consolidated cash flows
for the year then ended in accordance with Viethamese Accounting Standards, the Vietnamese
Corporate Accounting System and applicable regulations on preparation and presentation of
consolidated financial statements.

the Board of ManagemeW

Tran Quang Quan
General Director
Authorised signatory

Ho Chi Minh City, SR Vietnam
30 March 2024



INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS
OF RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

We have audited the accompanying consolidated financial statements of Ricons Construction
Investment Joint Stock Company (“the Company”) and its subsidiaries (together, “the Group”)
which were prepared on 31 December 2023 and approved by the Board of Management of the
Company on 30 March 2024. The consolidated financial statements comprise the consolidated
balance sheet as at 31 December 2023, the consolidated income statement and the consolidated
cash flow statement for the year then ended, and explanatory notes to the consolidated financial
statements including significant accounting policies, as set out on pages 5 to 56.

The Board of Management’s Responsibility

The Board of Management of the Company is responsible for the preparation and the true and
fair presentation of these consolidated financial statements in accordance with Vietnamese
Accounting Standards, the Vietnamese Corporate Accounting System and applicable regulations
on preparation and presentation of consolidated financial statements, and for such internal
control which the Board of Management determines is necessary to enable the preparation and
presentation of the consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our
audit. We conducted our audit in accordance with Viethamese Standards on Auditing. Those
standards require that we comply with ethical standards and requirements and plan and perform
the audit in order to obtain reasonable assurance as to whether the consolidated financial
statements of the Group are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including an assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Group’s preparation and true and fair presentation of
the consolidated financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Board of
Management, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

PwC (Vietnam) Limited

8th Floor, Saigon Tower, 29 Le Duan Street, District 1, Ho Chi Minh City, Vietnam
T: +84 (28)38230796, www.pwe.com/vn
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Auditor’s Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2023, its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with
Viethamese Accounting Standards, the Vietnamese Corporate Accounting System and
applicable regulations on preparation and presentation of consolidated financial statements.

Other Matter

The independent auditor's report is prepared in Vietnamese and English. Should there be any
conflict between the Viethamese and English versions, the Vietnamese version shall take
precedence.

=

Mai Viet Hung Tran Doan Tran Phuong Thao
Audit Practising Licence No. Audit Practising Licence No.
0048-2023-006-1 4701-2024-006-1

Report reference number: HCM15365
Ho Chi Minh City, 30 March 2024
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

CONSOLIDATED BALANCE SHEET

Code
100

110
111
112

120
123

130
131
132
136
137

140
141
150
131
152

153

ASSETS
CURRENT ASSETS

Cash and cash equivalents
Cash
Cash equivalents

Short-term investment
Investments held to maturity

Short-term receivables
Short-term trade accounts receivable
Short-term prepayments to suppliers
Other short-term receivables
Provision for doubtful debts
— short-term

Inventories
Inventories

Other current assets
Short-term prepaid expenses
Value Added Tax ("VAT") to be
reclaimed
Tax and other receivables from the
Budget

Form B 01 — DN/HN

As at 31 December

2023 2022
Note VND VND

6,828,775,719,397 7,280,171,312,752

3 689,099,499,660  808,413,931,101
105,599,499,660 67,913,931,101
583,500,000,000  740,500,000,000

741,055,800,000  458,002,543,861
4(a) 741,055,800,000 458,002,543,861

4,137,389,728,170 4,646,502,828,091
3,945,400,757,153 4,259,907,014,945
233,215,928.833  142,854,598,777
209,261,593,184  263,426,693,198

~ O O,

8  (250,488,551,000) (19,685,478,829)

758,105,967,596  922,608,539,501
9 758,105,967,596  922,608,539,501

503,124,723,971 444,643,470,198
178,344,316 15,872,464

16(a)  502,833,579,859  444,537,423,882

16(a) 112,799,796 90,173,852

The notes on pages 11 to 56 are an integral part of these consolidated financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

CONSOLIDATED BALANCE SHEET
(continued)

Code ASSETS (continued)

200

210
216

220
221
222
223

227
228
229

230
231
232

240
242

250
252
253
255

260
261
262

270

LONG-TERM ASSETS

Long-term receivable
Other long-term receivables

Fixed assets
Tangible fixed assets
Historical cost
Accumulated depreciation

Intangible fixed assets
Historical cost
Accumulated amortisation

Investment properties
Historical cost
Accumulated depreciation

Long-term asset in progress
Construction in progress

Long-term investments
Investment in associate
Investment in other entity
Investments held to maturity

Other long-term assets

Long-term prepaid expenses
Deferred income tax assets

TOTAL ASSETS

Note

11(a)

11(b)

12

13

4(b)
4(c)
4(a)

10

6

Form B 01- DN/HN

As at 31 December

2023
VND

1,037,540,994,451

812,570,120
812,570,120

172,263,010,347
67,532,999,271
222 183,736,264

(154,650,736,993)

104,730,011,076
114,380,992,109
(9,650,981,033)

233,185,750,959
273,186,256,659
(40,000,505,700)

288,351,956,779
288,351,956,779

200,000,000,000

60,000,000,000
140,000,000,000

142,927,706,246
142,388,630,306
539,075,940

2022
VND

913,694,086,048

650,570,120
650,570,120

189,632,060,547
86,610,447,987
218,868,826,900
(132,258,378,913)

103,021,612,560
111,163,517,108
(8,141,904,549)

150,938,375,108
184,567,976,749
(33,629,601,641)

13,107,125,828
13,107,125,828

375,628,169,833
8,228,169,833
60,000,000,000
307,400,000,000

183,737,784,612
181,833,681,041
1,904,103,571

7,866,316,713,848

8,193,865,398,800

The notes on pages 11 to 56 are an integral part of these consolidated financial statements.



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY
Form B 01 — DN/HN

CONSOLIDATED BALANCE SHEET
(continued)

As at 31 December

2023 2022
Code RESOURCES Note VND VND
300 LIABILITIES 5,403,872,331,041 5,785,622,810,269

310  Short-term liabilities
311 Short-term trade accounts payable 14

5,403,614,411,041 5,785,364,890,269
2,803,713,650,746 3,496,503,156,108

312 Short-term advances from customers 15 790,718,466,683  311,427,795,473
313 Tax and other payables to the State 16(b) 5,029,297 834 5,005,852,693
315 Short-term accrued expenses 17 848,090,391,409 825,875,803,663
318 Short-term unearned revenue 18 2,239,651,574 10,235,684,040

319 Other short-term payables 19 200,780,677,304  236,590,017,633
320 Short-term borrowings 20 609,613,035,164  753,810,451,744
321 Provision for short-term liabilities 21 36,433,658,323 43,225,652,298
322 Bonus and welfare fund 22 106,995,582,004 102,690,476,617
330 Long-term liability 257,920,000 257,920,000
337 Other long-term payables 257,920,000 257,920,000
400 OWNERS’ EQUITY 2,462,444,382,807 2,408,242,588,531
410 Capital and reserves 2,462,444,382,807 2,408,242,588,531
411 Owners’ capital 23, 24 396,499,270,000 396,499,270,000
411a - Ordinary shares with voting rights 396,499,270,000  396,499,270,000
412 Share premium 24 806,560,760,000 806,560,760,000
418 Investment and development fund 24 731,811,600,797 722,743,594 480
421 Undistributed earnings 24 515,783,674,533  470,191,930,175

421a - Undistributed post-tax profits of

previous years

436,764,957,200

379,511,867,001

421b - Post-tax profits of current year 79,018,717,333 90,680,063,174
429 Non-controlling interests 11,789,077,477 12,247,033,876
440 TOT ESOURCES 7,866,316,713,848 8,193,865,398,800

Le Thanh Tuan
Preparer

Nguyen Minh Tung

Chief Accountant

Tran Quang Quan
General Director
Authorised signatory
30 March 2024

The notes on pages 11 to 56 are an integral part of these consolidated financial statements
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY
Form B 02 - DN/HN

CONSOLIDATED INCOME STATEMENT

For the year ended 31 December

2023 2022
Code Note VND VND
01 Revenue from sales of goods
and rendering of services 7,574,807,211,090 11,384,158,475,264
02 Less deductions - -
10 Net revenue from sales of goods
and rendering of services 27 7,574,807,211,090 11,384,158,475,264
11 Cost of goods sold and services
rendered 28 (7,386,574,965,382)  (11,178,435,275,482)
20 Gross profit from sales of goods and
rendering of services 188,232,245,708 205,723,199,782
21 Financial income 29 96,714,204,643 72,926,602,727
22 Financial expenses 30 (68,407,773,601) (23,762,142,082)
23 - Including: Interest expense 30 (37,524,779,040) (23,727,211,951)
24 Profit/(loss) sharing from associates 4(b) 218,437,824,728 (792,466,364)
26 General and administration expenses 31 (371,033,981,445) (161,374,281,880)
30 Net operating profit 63,942,520,033 92,720,912,183
31 Other income 32,372,948,138 29,064,977,922
32 Other expenses (4,112,368,506) (6,437,761,530)
40 Net other income 32 28,260,579,632 22,627,216,392
50 Net accounting profit before tax 92,203,099,665 115,348,128,575
51 Corporate income tax (“CIT”) - current 33 (8,107,311,100) (26,367,113,997)
52 CIT - deferred 33 (1,365,027,631) 1,904,103,571
60 Net profit after tax 82,730,760,934 90,885,118,149
Attributable to:
61 Owners of the parent company 79,018,717,333 90,680,063,174
62 Non-controlling interests 3,712,043,601 205,054,975
25(a) 1,893 2,173
25(b) 89 2,173
/;_e Thanh Tuan Nguyen Minh Tung Tran Quang Quan
Preparer Chief Accountant General Director

Authorised signatory
30 March 2024

The notes on pages 11 to 56 are an integral part of these consolidated financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

CONSOLIDATED CASH FLOW STATEMENT
(Indirect method)

Code

01

02
03
05
06
08

09
10
11
12
14
15
17
20

21

22

23

24

26
27

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Accounting profit before tax
Adjustments for:
Depreciation and amortisation 34
Provisions/(reversal of provisions)
Profits from investing activities
Interest expense 30
Operating profit before changes in
working capital
Increase in receivables
Decrease/(increase) in inventories
(Decrease)/increase in payables
Decrease/(increase) in prepaid expenses
Interest paid
CIT paid 16
Other payments on operating activities
Net cash inflows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of fixed assets and other
long-term assets
Proceeds from disposals of fixed assets and
long-term assets
Term deposits at bank and purchases of
debt instruments of other entities
Collection of term deposits at bank and
proceeds from sales of debt instruments of
other entities
Proceeds from divestment in other entities
Dividends and interest received
Net cash outflows from investing activities

Form B 03 — DN/HN

For the year ended 31 December

2023 2022
VND VND

92,203,099,665 115,348,128,575

31,568,811,870 30,197,871,843
224,011,078,196 (3,444,546,487)
(75,625,028,230)  (66,555,383,004)

37,524,779,040 23,727,211,951

309,682,740,541  99,273,282,878
(23,377,770,561) (570,407,841,546)
164,502,571,905  (534,926,596,925)
(237,440,813,435) 1,388,050,827,105
39,282,578,883  (61,981,062,126)
(37,924,939,160)  (23,058,122,775)
(9,735,499,949)  (30,041,066,379)
(228,897,771)  (3,020,851,546)
204,759,970,453  263,888,568,686

(137,277,545,732)  (61,869,442,162)
21,491,827,534  108,541,992,129
(1,362,365,000,000) (886,602,543,861)
1,246,711,743,861  544,435,000,000
600,000,000 2,400,000,000

74,926,285,573 41,415,162,276
(1565,912,688,764) (251,679,831,618)

The notes on pages 11 to 56 are an integral part of these consolidated financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY
Form B 03 — DN/HN

CONSOLIDATED CASH FLOW STATEMENT (continued)
(Indirect method)

For the year ended 31 December

2023 2022
Code Note VND VND
CASH FLOWS FROM FINANCING ACTIVITIES
33 Proceeds from borrowings 20 1,492,977,196,300 1,194,911,520,002
34 Repayments of borrowings 20 (1,637,174,612,880) (680,914,471,346)
36 Dividends paid to owners 19 (23,964,296,550) (17,930,497,500)
40 Net cash (outflows)/inflows from
financing activities (168,161,713,130)  496,066,551,156
50 Net (decrease)/increase in cash and cash
equivalents (119,314,431,441)  508,275,288,224
60 Cash and cash equivalents at beginning
of year 3 808,413,931,101 300,138,642,877
61 Effect of foreign exchange differences - -
70 Cash and cash equivalents at end of year 3 689,099,499,660 808,413,931,101

ation relating to the consolidated cash flow statement is presented in Note 36.

Le Thanh Tuan Nguyen Minh Tung Tran Quang Quan

Preparer Chief Accountant General Director
Authorised signatory
30 March 2024

The notes on pages 11 to 56 are an integral part of these consolidated financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

Form B 09 — DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1

GENERAL INFORMATION

Ricons Construction Investment Joint Stock Company (“the Company”) is a joint stock
company established in SR Vietnam pursuant to the Business registration certificate No.
4103002810 which was initially issued by the Department of Planning and Investment of
Ho Chi Minh City on 27 October 2004, subsequently revised as the Business registration
certificate No 0303527596 dated 9 June 2011, and the 30" latest amendment dated 21
March 2023.

The Company's registered office is at 96 Phan Dang Luu Street, Ward 5, Phu Nhuan
District, Ho Chi Minh City, Vietnam, and its Representative Office is located at LKC30,
A1TT1 Low-rise Housing Project, Xuan Tao Ward, Bac Tu Liem District, Hanoi City,
Vietnam. In addition, the Company also has one (1) branch at N3 Street, Nhon Trach 6
Industrial Park, Long Tho Commune, Nhon Trach District, Dong Nai Province, Vietnam.

The principal activities of the Company and its subsidiaries (together, “the Group”) are
providing design and construction services, equipment installation, interior decoration,
office renting and real estate business; investing in construction of infrastructures for
residential area; providing management services for apartment and office building; trading
and leasing houses; providing architecture activities and technical consultancy; leasing
tools, machinery and other useful facilities.

The normal business cycle of the Group is 12 months.

As at 31 December 2023, the Group had 848 employees (as at 31 December 2022: 1,035
employees).

11
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

2
2.1

2.2

2.3

2.4

2.5

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of consolidated financial statements

The consolidated financial statements have been prepared in accordance with
Vietnamese Accounting Standards, the Viethamese Corporate Accounting System and
applicable regulations on preparation and presentation of consolidated financial
statements. The consolidated financial statements have been prepared under the
historical cost convention, except for investment in associate as presented in Note 2.5.

The accompanying consolidated financial statements are not intended to present the
consolidated financial position and consolidated results of operations and consolidated
cash flows in accordance with accounting principles and practices generally accepted in
countries and jurisdictions other than Vietnam. The accounting principles and practices
utilised in Vietnam may differ from those generally accepted in countries and jurisdictions
other than Vietnam.

The consolidated financial statements in the Vietnamese language are the official
statutory financial statements of the Group. The consolidated financial statements in the
English language have been translated from the Vietnamese.

Fiscal year
The Group's fiscal year is from 1 January to 31 December.
Currency

The consolidated financial statements are measured and presented in Viethamese Dong
(“WVND” or “Dong”) which is the Group’s accounting currency.

Exchange rates

Transactions arising in foreign currencies are translated at exchange rates prevailing at
the transaction dates. Foreign exchange differences arising from these transactions are
recognised in the consolidated income statement.

Monetary assets and liabilities denominated in foreign currencies at the consolidated
balance sheet date are respectively translated at the buying and selling exchange rates
at the consolidated balance sheet date of the commercial bank(s) with which the Group
regularly transacts. Foreign currencies deposited in banks at the consolidated balance
sheet date are translated at the buying exchange rate of the commercial bank(s) where
the Group opens its foreign currency accounts. Foreign exchange differences arising from
these translations are recognised in the consolidated income statement.

Basis of consolidation
Subsidiaries

Subsidiaries are all entities over which the Group has the power to govern the financial
and operating policies in order to gain future benefits from their activities generally
accompanying a shareholding of more than one half of the voting rights. The existence
and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the Group controls another entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are de-
consolidated from the date that control ceases.

13



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

2

2.5

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Basis of consolidation (continued)
Subsidiaries (continued)

The purchase method of accounting is used to account for the acquisition of subsidiaries
by the Group. The cost of an acquisition is measured as the fair value of the assets given,
equity instruments issued and liabilities incurred or assumed at the date of exchange,
plus costs directly attributable to the acquisition. Identifiable assets acquired and liabilities
and contingent liabilities assumed in a business combination are measured initially at
their fair values at the acquisition date, irrespective of the extent of any non-controlling
interest. The excess of the cost of acquisition over the fair value of the Group’s share of
the identifiable net assets acquired is recorded as goodwill. If the cost of acquisition is
less than the fair value of the net assets of the subsidiary acquired, the difference is
recognised directly in the consolidated income statement.

Inter-company transactions, balances and unrealised gains and losses on transactions
between group companies are eliminated.

Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Non-controlling transactions and interests

The Group applies a policy for transactions with non-controlling interests (“NCI”) as
transactions with parties external to the Group.

NCI| are measured at their proportionate share of the acquiree’s identifiable net assets at
date of acquisition.

A divestment of the Group's interest in a subsidiary that does not result in loss of control
is accounted for as a transaction with owners. The difference between the change in the
Group’s share of net assets of the subsidiary and any consideration paid or received from
divestment of the Group's interest in subsidiaries is recorded directly in the undistributed
earnings under equity.

In a divestment of the Group's interest in a subsidiary that results in a loss of control, the
difference between the Group's share in the net assets of the subsidiary and the net
proceeds from divestment is recognised in the consolidated income statement. The
retained interest in the entity will be accounted for as either an investment in other entity
or an investment to be consolidated using equity accounting method since the divestment
date.

14
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2.5

2.6

2.7

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Basis of consolidation (continued)
Associate

Associate is an entity over which the Group has significant influence but not control,
generally accompanying a shareholding of between 20% and 50% of the voting rights.
Investment in associate is accounted for using the equity method of accounting and is
initially recognised at cost. The Group’'s investment in associate includes goodwill
identified on acquisition, net of any accumulated impairment loss.

The Group's share of the post-acquisition profits or losses of its associate is recognised
in the consolidated income statement. The cumulative post-acquisition movements are
adjusted against the carrying amount of the investment. When the Group’s share of losses
in associate equals or exceeds its interest in the associate, the Group does not recognise
further losses, unless it has incurred obligations or made payments on behalf of the
associate.

Accounting policies of associate have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Unrealised gains and losses on transactions between the Group and its associate are
eliminated to the extent of the Group’s interest in the associate.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits at banks, term
deposits at banks, and other short-term investments with an original maturity of three
months or less.

Receivables

Receivables represent trade receivables from customers arising from sales of goods and
rendering of services or non-trade receivables from others and are stated at cost.
Provision for doubtful debts is made for each outstanding amount based on overdue days
in payment according to the initial payment commitment (exclusive of the payment
rescheduling between parties) or based on the estimated loss that may arise. Bad debts
are written off when identified as uncollectible.

Receivables are classified into short-term and long-term receivables on the consolidated

balance sheet based on the remaining period from the consolidated balance sheet date
to the maturity date.
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