C C) N G ggﬁﬂyfvigggdpbﬁm

= DONG SON
TRRCOW e
DN: C=VN, CN=CONG
= TY cO PHAN BDONG
PHAN  sownrolbies, o- AUDIT AND VALUATION

CONG TY CcO PHAN

DONG i
HOLDINGS, ST=Ha N&i,
UID=MST:0104291191

SON Reason: | am the author

of this document

HOLDIN see 5026 06.16

17:53:52+07'00'
G S Foxit PDF Reader
Version: 2025.3.0

DONG SON INFRASTRUCTURE
INVESTMENT JOINT STOCK COMPANY

Report on the utilization of capital from the 2025 capital
increase through a public offering of shares to existing
shareholders

For the period from 28 November 2025
to 23 December 2025
(Audited)

P r— _— |V

@ CONG TY TNHH KIEM TOAN VA BINH GIA QUOC TE Website: https://iav.com.vn

A-TT5-3 Khu nha & Him Lam Van Phuc, Phwéng Ha Béng, Thanh phé Ha Noi
Tel: +84 247 303 3668



TABLE OF CONTENTS

Page(s)
STATEMENT OF THE BOARD OF MANAGEMENT 2-3
INDEPENDENT AUDITORS’ REPORT 4-5
REPORT ON THE UTILIZATION OF CAPITAL FROM THE 2025 CAPITAL INCREASE 6
THROUGH A PUBLIC OFFERING OF SHARES TO EXISTING SHAREHOLDERS FOR
THE PERIOD FROM 28 NOVEMBER 2025 TO 23 DECEMBER 2025

07 -12

NOTES TO THE REPORT ON THE UTILIZATION OF CAPITAL FROM THE 2025
CAPITAL INCREASE THROUGH A PUBLIC OFFERING OF SHARES TO EXISTING
SHAREHOLDERS FOR THE PERIOD FROM 28 NOVEMBER 2025 TO 23 DECEMBER

2025

M AN

7 X



DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam
STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Dong Son Infrastructure Investment Joint Stock Company (hereinafter referred
to as “the Company”) presents its report together with Report on the utilization of capital from the 2025
capital increase through a public offering of shares to existing shareholders for the period from 28 November
2025 to 23 December 2025 and the Notes to the report on the utilization of capital (hereinafter collectively
referred to as the "Report on the utilization of capital”).

1. GENERAL INFORMATION

Dong Son Infrastructure Investment Joint Stock Company (hereinafter referred to as “the Company”)
was originally established as a joint stock company under the Certificate of Business Registration
No. 0104291191 for the first time on 09 December 2009 and the 18" amendment dated 18

December 2025 issued by the Hanoi Department of Finance.

THE MEMBERS OF THE BOARD OF DIRECTORS AND THE BOARD OF MANAGEMENT

The members of the Board of Directors and the Board of Management of the Company during the
period and to the date of this statement are as follows:

The Board of Directors

Full name Position

Ms. Nguyen Thi Minh Hue Chairwoman of the
Board of Directors

Mr. Nguyen Thanh Trung Vice Chairman of the
Board of Directors

Mr. Nguyen Giang Nam Member of the Board
of Directors

Mr. Lai Thanh Nam Member of the Board
of Directors

Mr. Nguyen Tien Hung Member of the Board

of Directors

The Board of Management

Full name Position

Mr. Nguyen Tien Hung General Director

Mr. Dau Hieu Thang Deputy General
Director

Mr. Tran Minh Dung Deputy General
Director

Legal Representatives

The legal representative of the Company during the year and to the date of this statement is Mr.
Nguyen Tien Hung — General Director.

2. AUDITOR

International Auditing and Valuation Company Limited was appointed to audit the Report on the
utilization of capital from the 2025 capital increase through a public offering of shares to existing
shareholders for the period from 28 November 2025 to 23 December 2025.
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DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam
STATEMENT OF THE BOARD OF MANAGEMENT

EVENTS ARISING AFTER THE DATE OF THE REPORT ON THE UTILIZATION OF CAPITAL

The Board of Management of the Company confirms that there are no events arising after the date
that require disclosure in the Report on the utilization of capital from the 2025 capital increase
through a public offering of shares to existing shareholders for the period from 28 November 2025 to

23 December 2025.

DISCLOSURE OF THE BOARD OF MANAGEMENT’S RESPONSIBILITIES FOR THE REPORT
ON THE UTILIZATION OF CAPITAL FROM THE 2025 CAPITAL INCREASE THROUGH A
PUBLIC OFFERING OF SHARES TO EXISTING SHAREHOLDERS FOR THE PERIOD FROM 28

NOVEMBER 2025 TO 23 DECEMBER 2025

The Board of Management is responsible for the preparation and fair presentation of the Report on
the utilization of capital in accordance with the basis of preparation described in Note 3 — “Basis of
Preparation and Purpose of the Report on the utilization of capital”.

The Board of Management confirms that it has complied with the following requirements:
- Selecting appropriate accounting policies and applying them consistently;

- Preparing and presenting the Report on the utilization of capital on a going concern basis unless
it is inappropriate to presume that the Company will continue its operations and business
activities; and

- Establishing and maintaining an effective internal control system for the purpose of preparing
and fairly presenting the Report on the utilization of capital so as to minimize risks and prevent
fraud.

The Board of Management of the Company is responsible for ensuring that accounting records are

properly maintained and retained so as to accurately and fairly reflect, at any time, the Company's
utilization of capital in accordance with the accounting policies described in Note 3 of the Notes to

the Report on the utilization of capital.

The Board of Management of the Company confirms that it has complied with the above
requirements in the preparation and presentation of the Report on the utilization of capital.

APPROVAL OF THE REPORT ON THE UTILIZATION OF CAPITAL

The Board of Management approves the accompanying Report on the utilization of capital from the
2025 capital increase through a public offering of shares to existing shareholders for the period from

28 November 2025 to 23 December 2025.
Board of Management, g2~

NGUYEN TIEN HUNG
General Director

Hanoi, 29 December 2025



Coéng ty TNHH Kiém toan va Pinh gia Quéc té nﬂu
International Auditing and Valuation Company Limited

AUDIT AND VALUATION

No: 2312/2025/BCV/IAV

INDEPENDENT AUDITOR’S REPORT

To: The Shareholders, the Board of Directors and The Board of Management
Dong Son Infrastructure Investment Joint Stock Company

We have audited the accompanying Report on the utilization of capital from the 2025 capital increase
through a public offering of shares to existing shareholders for the period from 28 November 2025 to
23 December 2025 of Dong Son Infrastructure Investment Joint Stock Company (hereinafter referred
to as the “Company”), dated 29 December 2025, and the Notes thereto (hereinafter collectively
referred to as the “Report on the utilization of capital”), set out on pages 06 to 11.

The Board of Management’s Responsibility

The Company's Board of Management is responsible for the preparation and fair presentation of the
Report on the utilization of capital in accordance with Note 3 — “Basis of preparation and purpose of
the report on the utilization of capital’, and for such internal control as the Board of Management
determines is necessary to enable the preparation and presentation of the Report on the utilization of
capital that is free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Report on the utilization of capital based on our
audit. We conducted our audit in accordance with the Vietnamese Standards on Auditing. These
standards require us to comply with professional ethical requirements, plan and perform the audit to
obtain reasonable assurance about whether the Report on the utilization of capital is free from

material misstatement.

An audit involves performing procedures to obtain audit evidence regarding the amounts and
disclosures in the Report on the utilization of capital. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the Report on
the utilization of capital, whether due to fraud or error. In making these risk assessments, we consider
the Company’s internal controls relevant to the preparation and fair presentation of the Report on the
utilization of capital to design audit procedures that are appropriate under the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used, the reasonableness of
management’s accounting estimates made by the Board of Management, as well as evaluating the
overall presentation of the Report on the utilization of capital.

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 attached Report on the utilization of capital from the 2025 capital increase through
a public offering of shares to existing shareholders for the period from 28 November 2025 to 23
December 2025 of Dong Son Infrastructure Investment Joint Stock Company presents fairly, in all
material respects, the utilization of capital in accordance with Note 3 — “Basis of Preparation and
Purpose of the Report on the Utilization of capital” of the Notes to the Report on the Utilization of

capital and other relevant legal regulations
4
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INDEPENDENT AUDITOR’S REPORT (Continued)

Basis of preparation and presentation of the Report on the utilization of capital

Without qualifying our opinion, we draw attention to Note 3 — “Basis of preparation and purpose of the
Report on the utilization of capital” of the Notes to the Report on the utilization of capital, which
describes the basis of preparation applied by the Company in preparing the Report on the utilization
of capital. The Report on the utilization of capital has been prepared for the purpose of information
disclosure and submission to the relevant State regulatory authorities in accordance with applicable
laws and regulations. As a result, the Report on the utilization of capital may not be suitable for any

other purpose.

NGUYEN PHUONG THUY

Auditor
Auditing Practising Registration Certificate

No. 4567-2022-283-1

DUONG VAN THIEU

Deputy Director

Auditing Practising Registration Certificate
No. 5353-2025-283-1

INTERNATIONAL AUDITING AND VALUATION COMPANY LIMITED

Hanoi, 29 December 2025
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DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam

REPORT ON THE UTILIZATION OF CAPITAL

for the Period from 28 November 2025 to 23 December 2025

These notes are an integral part of and should be read in conjunction with the accompanying Report on the

utilization of capital.

1. GENERAL INFORMATION

1.1. Structure of ownership

Dong Son Infrastructure Investment Joint Stock Company (hereinafter referred to as “the Company”)
was originally established as a joint stock company under the Certificate of Business Registration No.
0104291191 for the first time on 09 December 2009 and the 18" amendment dated 18 December

2025 issued by the Hanoi Department of Finance.

The Company's charter capital, as stated in the Certificate of Business Registration (18th
amendment), amounted to VND 350,000,000,000. The total number of shares outstanding was

35,000,000 shares.

Head Office: No. 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam.

1.2. Business area

The Company's principal activities are the construction of industrial, civil, transportation and irrigation
works, power transmission lines and substations, and the manufacture of construction materials ...

1.3. Company’s structure

The Company operates one (01) business location and five (05) independent accounting branches,

details of which are as follows:

Unit name Address

Business Location Area B53, Anh Dung Street, Vinh Thanh Commune, Hanoi City

Branch No. 1 No. 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City

Branch No. 2 No. 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City

Branch No. 3 No. 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City

Branch No. 5 No. 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City

Branch No. 6 V11-A07, An Hung New Urban Area, Duong Noi Ward, Hanoi City |

The Company has the following subsidiaries and associate:

Ownership Voting

Principal Activities

Gompany’s name Interest  Rights

Subsidiaries

Dong Quang Investment Technology Joint 98% 98%  Wholesale of  machinery,

Stock Company equipment and other machine
spare parts

Hanoi — Bac Giang BOT Investment Joint 58% 58%  Project company engaged in

Stock Company

toll road operations



DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietham

REPORT ON THE UTILIZATION OF CAPITAL
for the Period from 28 November 2025 to 23 December 2025

2.

21

2.2

3.1

3.2

4.1.

REPORTING PERIOD AND ACCOUNTING CURRENCY
Reporting period

The Report on the utilization of capital from the 2025 capital increase through a public offering of
shares to existing shareholders has been prepared for the period from 28 November 2025 to 23

December 2025.
Accounting Currency

The accounting currency used by the Company is Vietnam Dong (“VND”), as all receipts and
payments are denominated in VND.

BASIS OF PREPARATION AND PURPOSE OF THE REPORT ON THE UTILIZATION OF CAPITAL
Basis of preparation of the Report on the utilization of capital

The Report on the utilization of capital has been prepared and presented on the historical cost basis
in accordance with Vietnamese Accounting Standards, the prevailing Vietnamese Accounting System
and relevant legal regulations governing the preparation and presentation of the Report on the

utilization of capital.

The Report on the utilization of capital has been prepared on a cash receipts and cash payments
basis and forms part of the overall cash flows of the company.

Purpose of the Report on the utilization of capital

The Company has prepared this Report on the utilization of capital for submission to the relevant
State regulatory authorities in compliance with information disclosure requirements applicable to the
securities market. Accordingly, this Report may not be suitable for any other purpose.

ADDITIONAL INFORMATION FOR ITEMS PRESENTED IN THE REPORT ON THE UTILIZATION
OF CAPITAL

Information on the 2025 Public offering of shares to existing shareholders
Legal Documents and Other Relevant Documents:

- Resolution No. 02/2025/NQ/DHDCD/DSH dated 24 July 2025 of the 2025 Extraordinary General
Meeting of Shareholders and Minutes No. 02/2025/BB-DHDCD/DSH dated 24 July 2025 of the 2025
Extraordinary General Meeting of Shareholders of Dong Son Infrastructure Investment Joint Stock

Company;

- Proposal No. 05/2025/TTr/DSH dated 2 July 2025 regarding the increase of ownership interest in an
associate;

- Proposal No. 06/2025/TTr/DSH dated 2 July 2025 regarding the public offering of shares to existing
shareholders;

- Resolution No. 31.07/2025/NQ-HDQT/DSH dated 31 July 2025 of the Board of Directors of Dong
Son Infrastructure Investment Joint Stock Company approving the execution of the share underwriting

agreement;




DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam
REPORT ON THE UTILIZATION OF CAPITAL

for the Period from 28 November 2025 to 23 December 2025

- Resolution No. 09.09/2025/NQ-HDQT/DSH dated 9 September 2025 of the Board of Directors of
Dong Son Infrastructure Investment Joint Stock Company regarding the implementation of the plan for
the offering of shares to existing shareholders for the purpose of increasing charter capital;

- Resolution No. 10.09/2025/NQ-HDQT/DSH dated 10 September 2025 of the Board of Directors
approving the dossier for the public offering of shares to existing shareholders;

- Certificate of registration for the public offering of additional shares No. 379/GCN-UBCK dated 6
October 2025 issued by the State Securities Commission of Vietham;

- Notice No. 105/2025/TB/DSH dated 6 October 2025 of Dong Son Infrastructure Investment Joint
Stock Company regarding the public offering of shares;

- Confirmation of the balance of the blocked VND current account No. 119003017291 maintained at
Vietnam Joint Stock Commercial Bank for Industry and Trade — Dong Da Branch by Dong Son
Infrastructure Investment Joint Stock Company, confirming that the account had been blocked from
27 November 2025 for the purpose of the capital increase under the plan for the public offering of
shares to existing shareholders;

- Resolution No. 26.11/NQ-HDQT/DSH dated 26 November 2025 of the Board of Directors of Dong
Son Infrastructure Investment Joint Stock Company approving the results of the offering of shares to
existing shareholders and the distribution plan for unsubscribed shares;

- Resolution No. 27.11/NQ-HDQT/DSH dated 27 November 2025 of the Board of Directors of Dong
Son Infrastructure Investment Joint Stock Company approving the results of the 2025 public offering
of shares to existing shareholders;

- Notice No. 131/2025/CV/DSH dated 27 November 2025 of Dong Son Infrastructure Investment Joint
Stock Company regarding the disclosure of information on changes in the number of outstanding
voting shares;

- Report No. 130/2025/BC/DSH dated 27 November 2025 submitted by Dong Son Infrastructure
Investment Joint Stock Company to the State Securities Commission of Vietnam regarding the results
of the public offering of shares;

- Official Letter No. 8202/UBCK-QLCB dated 28 November 2025 of the State Securities Commission
of Vietnam regarding the report on the results of the public offering of additional shares of DSH;

- Resolution No. 01.12/2025/NQ-HDQT/DSH dated 1 December 2025 of the Board of Directors
approving the change in charter capital of Dong Son Infrastructure Investment Joint Stock Company;

- Notice No. 16368/VSDV-DKCP.NV dated 11 December 2025 of the Vietnam Securities Depository
and Clearing Corporation regarding the adjustment of information on the number of registered shares
— stock ticker DSH;

- Decision No. 1491/QB-SGDHN dated 25 December 2025 of the Hanoi Stock Exchange approving
the change in the trading registration of shares of Dong Son Infrastructure Investment Joint Stock

Company.
Detailed Information on the Public Offering of Shares to Existing Shareholders:

No. Content Information
1 Stock ticker: DSH
2 Type of shares: Ordinary shares
3 Par value: VND 10,000 per share
4 Offering method: Public offering of shares to existing

shareholders in proportion to their existing
shareholdings through the exercise of
subscription rights



DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam

REPORT ON THE UTILIZATION OF CAPITAL

for the Period from 28 November 2025 to 23 December 2025
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6
7
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12
13

Number of shares offered:

Total value of shares offered:

Total proceeds received:

Offering ratio (number of shares to be
offered / number of outstanding
shares)

Closing date of the offering:

Offerees

Offering period

Number of shares before the offering:
Number of shares after the public
offering of 25,000,000 shares to
existing shareholders

Results of the Share Offering

1.

4.2. Utilization of capital from the share offering:

25,000,000 shares
VND 250,000,000,000
VND 250,000,000,000
250%

27 November 2025

Existing shareholders whose names appear
on the list of shareholders as of the record
date for the offering, as provided by the
Vietnam Securities Depository and Clearing
Corporation (VSDC)

During the period from the third quarter of
2025 to 2026, following the issuance by the
State Securities Commission of Vietnam of
the Certificate of Registration for the Public
Offering of Securities

10,000,000 shares

35,000,000 shares

A total of 25,000,000 shares were distributed, representing 100% of the total number of shares
offered
Bank account designated to receive subscription proceeds: Vietnam Joint Stock Commercial

Bank for Industry and Trade (VietinBank) — Dong Da Branch
Account No.: 119003017291

Total proceeds received from the offering: VND 250,000,000,000

The transfer fee for transferring funds from VSDC to the blocked account designated to receive
share subscription proceeds amounted to VND 1,100,000 and was paid by the Company from

other funding sources

On 9 September 2025, the Board of Directors of Dong Son Infrastructure Investment Joint Stock
Company approved Resolution No. 09.09/2025/NQ-HDQT/DSH regarding the implementation of the
plan for the offering of shares to existing shareholders to increase the Company's charter capital, in
accordance with the detailed plan approved under Resolution No. 02/2025/NQ/DHDCD/DSH of the
2025 Extraordinary General Meeting of Shareholders of Dong Son Infrastructure Investment Joint Stock
Company. The detailed plan for the utilization of capital is as follows:
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DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam
REPORT ON THE UTILIZATION OF CAPITAL

for the Period from 28 November 2025 to 23 December 2025

Expected
No Purpose of Utilization of capital Amount (VND) Disbursement
Period
Acquisition of 16,378,640 shares, representing
33% of the charter capital of Hanoi — Bac Giang
BOT Investment Joint Stock Company (par value: Q4/2025 -
d VND 10,000 per share) through the purchase of 184.750.900:000 Q1/2026
shares from Van Phu Real Estate Development
Joint Stock Company
2 Supplementing working capital for repayment of 65.249 040.000 | ©4/2025 -
bank loans e Q1/2026
Repayment of loan to Joint Stock Commercial Q4/2025 —
2.1 Bank for Investment and Development of Vietnam 58,902,787,612 Q1/2026
— My Dinh Branch (BIDV)
Repayment of loan to Vietnam Prosperity Joint Q4/2025 —
2.2 Stock Commercial Bank — Kinh Do Branch 3,108,506,234 Q1/2026
(VPBank)
Repayment of loan to Vietnam Bank for Q4/2025 —
2.3 Agriculture and Rural Development — Lang Ha 3,237,746,154 Q1/2026
Branch (Agribank)
Total 250,000,000,000

4.3. Details of the utilization of capital from the share offering:

No. Date Content Amount Utilized
(VND)
Acquisition of 16,378,640 shares, representing 33%
of the charter capital of Hanoi — Bac Giang BOT
Investment Joint Stock Company (par value: VND
A 10,000 per share) through the purchase of shares 184,750,260,000
from Van Phu Real Estate Development Joint Stock
Company (*)
01/12/2025 | Dong Son Infrastructure Investment Joint Stock
Company made payment under the deposit agreement 175,5613,412,000
dated 1 December 2025
23/12/2025 | Dong Son Infrastructure Investment Joint Stock
Company made payment under the share transfer 9,237,548,000
agreement dated 23 December 2025
2 Supplementing working capital for repayment of 65,249,040,000
bank loans:
02/12/2025 | Repayment of loan to Joint Stock Commercial Bank for
2.1 Investment and Development of Vietnam — My Dinh 58,902,787,612
Branch (BIDV)
01/12/2025 | Repayment of loan to Vietnam Prosperity Joint Stock
22 Commercial Bank — Kinh Do Branch (VPBank) 3,108,506,234
01/12/2025 | Repayment of loan to Vietnam Bank for Agriculture and
2.3 Rural Development — Lang Ha Branch (Agribank) 3,237,746,154
Total amount utilized [1] 250,000,000,000
Planned amount [2] 250,000,000,000
Difference [3] = [1] - [2] -

(*) The Company completed the acquisition of a 33% equity interest in Hanoi — Bac Giang BOT
Investment Joint Stock Company, increasing its ownership interest in the BOT company to 58%, in

accordance with the share ownership certificate issued on 24 December 2025.
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DONG SON INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
No. 2 Nguyen Thi Due Street, Yen Hoa Ward, Hanoi City, Vietnam

REPORT ON THE UTILIZATION OF CAPITAL
for the Period from 28 November 2025 to 23 December 2025

5 EVENTS ARISING AFTER THE DATE OF THE REPORT ON THE UTILIZATION OF CAPITAL

The Board of Management of the Company confirms that no events have arisen subsequent to the

date of the Report on the utilization of capital that require disReport on the utilization of

capital from the 2025 capital increase through a public offeripgoféhares fovexisting shareholders.

LE BICH THUY LE BICH NGOC NGUYEN TIEN HUNG

Preparer Chief Accountant General Director
Hanoi, 29 December 2025
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