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WATER SUPPLY AND SEWERAGE CONSTRUCTION AND INVESTMENT JSC
(WASECO)
Address: 10 Pho Quang Street, Tan Son Hoa Ward, Ho Chi Minh City

REPORT OF THE BOARD OF MANAGEMENTS

The Board of Management of Water Supply and Sewerage Construction and Investment Joint Stock
Company (WASECO) presents its report and the Company’s Consolidated Financial Statements for the
year ended at 31% December 2025.

Water Supply and Sewerage Construction and Investment Joint Stock Company (WASECO) is a
Joint Stock Company converted from a State-owned enterprise according to Decision No. 299/QD-BXD
dated March 3, 2008 of the Minister of Construction on converting the Water Supply and Sewerage
Construction Investment Company under the Vietnam Water Supply, Sewerage and Environment
Construction Investment Corporation into a Joint Stock Company. The company operates under the first
Business Registration Certificate No. 4103009943 dated April 9, 2008; Registered for the 7th change on
December 19, 2025 by the Department of Planning and Investment of the Ho Chi Minh City.

The Company’s principal activities:

Investing in construction and trading of water supply, drainage, wastewater treatment, solid waste and
environmental sanitation projects. Investing in construction and trading of urban technical infrastructure
and industrial parks. Investment in construction, management, exploitation and business of industrial
services, residential areas, parking lots (no illegal parking lots), industrial warehouses. Construction,
general contractor for construction and installation of water supply and drainage works, wastewater
treatment and environmental sanitation; Construction of civil, industrial, transportation, irrigation, and
urban technical infrastructure projects; Fabrication and installation of steel structures and mechanical and
electrical engineering equipment. Construction investment consulting; Surveying the terrain and geology
of construction works; Design and construction of water supply and drainage works, urban technical
infrastructure works, civil and industrial works.

Consulting on preparation and verification of construction investment projects; Bidding consulting.
Prepare total estimates and project estimates; Verify design and total estimate; Real estate business.
Producing, trading and selling clean water. Production, purchase and sale of supplies, construction
materials, machinery - equipment - spare parts serving the construction industry specializing in water
supply, drainage and environment (not produced at the company headquarters). Exploratory drilling,
underground water exploitation drilling. Aquaculture - seafood, industrial crops; Exploiting, processing
and trading products from seafood and industrial crops (not operating at the company headquarters).
Scientific research and application of technology transfer in the water supply and drainage industry.
Vocational training. Supervision of construction of water supply and drainage, civil and industrial works:
construction and completion.

Electricity production. Details: production of wind power, solar power and other electricity (except
transmission, dispatching of the national power system and construction and operation of multi-purpose
hydropower and nuclear power). Transmission and distribution of electricity. Treat and destroy non-
hazardous waste. Treat and destroy toxic waste...

The Company's charter capital is: 132.000.000.000 VND (One hundred thirty-two billion VND).
Events since the Consolidated Financial Statements date

There have been no significant events occurring after the Consolidated Financial Statements date, which
would require adjustments or disclosures to be made in the Consolidated Financial Statements.

Members of The Board of Directors:

Mr Nguyen Duy Hung Chairman

Mr Le Minh Duc Vice chairman

Mr Chu Xuan Lang Member

Mr Nguyen Duc Bon Member

Ms Nguyen Thi Bao Quynh Independent member



WATER SUPPLY AND SEWERAGE CONSTRUCTION AND INVESTMENT JSC
(WASECO)
Address: 10 Pho Quang Street, Tan Son Hoa Ward, Ho Chi Minh City

Members of The Board of Managements:

Mr Pham Van Ngo General Director
Mr Nguyen Duy Duong Deputy General
Mr Pham Trung Hieu Deputy General
Mr Nguyen Quoc Tuan Chief accountant

Members of the Internal Audit Department:

Ms Bui Khanh Linh In charge of Internal Audit department
Mr Nguyen Van Tien Member
Mr Nguyen Hoai Ninh Member
Members of the Board of Supervisors
Ms Bui Khanh Linh Head of the Board of Supervisors
Mr Nguyen Van Dan Member
Mr Pham Phuoc Thinh Member
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The auditors of Southern Auditing and Accounting Financial Consultancy Service Company L jmi
(AASCS) take the audit of financial statements for the Company.

Statement of the board of management’s responsibility in respect of the Consolidated Fi
Statements:

Management is responsible for the Consolidated Financial Statements of each financial year which give a
true and fair view of the state of affairs of the Company and of its operation results and cash flows for the
year. In preparing those Consolidated Financial Statements, management is required to:

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent; ,

- State whether applicable accounting standards have been followed, subject to any
departures disclosed and explained in the financial statements; and q

- Prepare the financial statements on the basis of compliance with accounting standards aqué S
and other related regulations; r

- Prepare the financial statements on going concern basis unless it is inappropriate to pred
the Company will continue in business.

Management is responsible for ensuring that proper accounting records are kept which disclosed, with
reasonable accuracy at any time, the financial position of Company and to ensure that the accounting
records comply with the registered accounting system. It is responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

We, the Board of Managements, confirm that the Consolidated Financial Statements for the fiscal year
ended 31 December, 2025 prepared by us, give a true and fair view of the financial position at 31
December, 2025, its operation results and cash flows in the year 2025 of the Company accordance with the
Vietnamese Accounting System and comply with relevant statutory requirements.

pf Managements

51y ’h February 2026
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Pham Van ]Jgo



SOUTHERN AUDITING AND ACCOUNTING FINANCIAL CONSULTING SERVICES COMPANY LIMITED (AASCS)

HHBEE CONG TY TNHH DICH VU TU VAN TAI CHINH KE TOAN VA KIEM TOAN PHIA NAM
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- entity’s preparation and fair presentation of the consolidated financial statements in order to design audit
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No.: 4F./BCKT/TC/2026/AASCS

INDEPENDENT AUDITOR’S REPORT

(On the Consolidated Financial Statements for the year 2025 of Water Supply and Sewerage
Construction and Investment Joint Stock Company (WASECQO))

To: Shareholders, the Board of Directors and the Board of General Directors
The Board of Management of Water Supply and Sewerage Construction and Investment
Joint Stock Company (WASECO)

We have audited the accompanying the Consolidated Financial Statements for the year 2025 of Water
Supply and Sewerage Construction and Investment Joint Stock Company prepared on dated 27%
February 2026 as set out on pages 07 to 49 including: Consolidated Balance Sheet as at 31% December
2025, and Consolidated Income Statement, and Consolidated Cash Flow Statement for the year then ende
as at 31% December 2025 and Notes to the Consolidated Financial Statements.

Management’s Responsibility

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of 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 these consolidated financial statements based on our audit.
We conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements 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 the,
assessment of the risks of material misstatement of the consolidated financial statements, whether due t
fraud or error. In making those risk assessments, the auditor considers internal control relevant to th

procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by 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.

Auditor’s opinion

In our opinion, the Consolidated Financial Statements of Water Supply and Sewerage Construction and
Investment Joint Stock Company give a true and fair view, in all material respects, of the financial
position of the Company as at 31% December 2025, and of the results of its operations and its cash flows
for the year then ended in accordance with the Vietnamese Accounting Standards and system and comply
with relevant statutory requirements.

29 Vo Thi Sau Street, District 1, Ho Chi Minh City
5 Tel: (028) 3820 5944 - (028) 3820 5947 - Fax: (028) 3820 5942
Email: info@aascs.com.vn Website: www.aascs.com.vn
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Ho Chi Minh City,Q... March, 2026

Southern Auditing and Accounting Financial
ervice Company Limited

Director
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Dinh The Duong
Audit Practicing Registration Certificate
No0.0342-2023-142-1

Auditor
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Chu The Binh
Audit Practicing Registration Certificate
No.1858-2023-142-1
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WATER SUPPLY AND SEWERAGE CONSTRUCTION AND INVESTMENT JSC (WASECO)

Address: 10 Pho Quang Street, Tan Son Hoa Ward, Ho Chi Minh City

CONSOLIDATED BALANCE SHEET
At December 31st, 2025

Currency: VND

ASSETS Codes | Notes Closing balance | Opening balance
1 2 3 4 5
A - SHORT- TERM ASSETS
(100=110+120+130+140+150) 100 280.767.557.831 242.958.253.299
I. Cash and cash equivalents 110 VI.1 131.036.499.434 102.820.256.263
1. Cash 11 131.036.499.434 21.795.383.453
2. Cash equivalents 112 81.024.872.810
II. Short-term financial investments 120
3. Held-to-maturity investments 123
I1I. Short-term receivables 130 103.862.354.231 96.197,3 2
1. Short-term trade receivables 131 V1.3 96.239.949.138 71 .343&)& 1
2. Short-term advances to suppliers 132 V1.4 21.684.575.537 38.113,5 ;* 6
6. Other short-term receivables 136 VIS 2.918.980.586 3.945; 29
7. Provision for short-term doubtful debts 137 V1.6 (16.981.151.030)(  (17.204.969.954)
IV. Inventories 140 V1.7 35.958.625.959 30.938.762.660
1. Inventories 141 36.319.693.017 31.315.047.072
2. Provision for devaluation of inventories 149 (361.067.058) (376.284.412)
V. Other short-term assets 150 9.910.078.207 13.001.848.744
1. Short-term prepaid expenses 151 | VL.12a 9.910.078.207 13.001.783.220
3. Taxes and other receivables from the State budget 153 VI.16 65.524
B — LONG-TERM ASSETS
(200=210+220+240+250+260) 200 266.272.862.487 | 286.318.675.273
II. Fixed assets 220 137.329.286.331 145.192.036.851-|
1. Tangible fixed assets 221 V1.9 119.408.158.744 126.723.208.78(@%
- Cost 222 263.083.194.142 | 254.952.251.927T§"
- Accumulated depreciation 223 (143.675.035.398)| (128.229.043.147"
2. Financial leased assets 224 .
3. Intangible fixed assets 227 | VL10 17.921.127.587 18.468.828.07N
- Cost 228 23.567.332.000 23.567.332.00
- Accumulated depreciation 229 (5.646.204.413) (5.098.503.92
I11. Investment property 230 | VIL11 107.832.681.403 114.857.298.908
- Cost 231 205.736.886.505 206.497.093.439
- Accumulated depreciation 232 (97.904.205.102)|  (91.639.794.531)
IV. Long-term assets in progress 240 VI8 16.963.788.984 21.542.491.406
1. Long-term work in progress 241
2. Construction in progress 242 16.963.788.984 21.542.491.406
V. Long-term financial investments 250 V1.2 2.855.616.559 2.855.616.559
3. Investments in other entities 253 4.487.946.475 4.487.946.475
4. Provision for long-term financial investments 254 (1.632.329.916) (1.632.329.916)
VI. Other long-term assets 260 1.291.489.210 1.871.231.549
1. Long-term prepaid expenses 261 | VI.12b 525.257.364 710.310.703
2. Deferred income tax assets 262 | VI.22a 668.629.996 672.910.996
5. Goodwill 269 | VL12¢ 97.601.850 488.009.850
TOTAL ASSETS (270 = 100 + 200) 270 547.040.420.318 | 529.276.928.572




