THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF BALANCE SHEET

PARTICULARS NOTI'.SI 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
VND VND VND INR INR INR
CURRENT ASSETS 48,92,08,56,271 28,90,78,52,502 32,02,50,19,978 16,63.30,910 9,82,86,697 11,20,87,569
Cash 5 23,72,35,10,229 14,50,47,52,646 17,02,39,90,288 8,06,59,935 4,93,16,159 5,95,83,966
Current Accounts Receivable 17,81,31,61,624 9,26,07,37,776 10,87,56,48,587 6,05,64,747 3,14,86,507 3,80,64,769
Short-term trade receivables 6 3,13,01,10,730 1,56,07,79,280 1,55,16,39.877 1,06,42,376 53,06,649 54,30,738
Short term advances
Other short-term receivables 7 15,40,99,40,909 8,34,95,91,202 9,95,80,13,517 5,23,93,799 283 BB610 3,48,53,047
Provision for doubtful short-term receivables| 8 (72,68,90,015) (64,96,32,706) (63,40,04,807) (24,71,428) (22,08,752) (22,19.016)
Oiher Current Asseis 7.38,41,84418 5,14,23,62,080 4,12,53,81,103 2,51,06,228 1,74,84,031 1,44,38,834
Short-term prepaid expenses 11 2,68,59,65 863 1,88,57,21,581 56,70,10,317 91,32.285 64,11,453 19,84,536
Value-added tax deductible 4,69,82,18 555 3,25,66,40,499 3,55,83,70,786 1,59,73,943 1,10,72,578 1,24,54,298
NON-CURRENT ASSETS 1,20,81,34,52,757 80,86,53,02,373 46,85,82,27,858 41,07,65,738 27,49,42,028 16,40,03,797
Long-term Receivables 15,74,70,53,019 21,24,24,02,068 5,71,19,04,000 5,3539,980 7,22,24,167 1,99,91,664
Other long-term receivables 7 15,74,70,53,019 21,24,24,02,068 5,71,19,04 000 5,35,39,980 7,22,24,167 1,99.91,664
LFiud Assets 9 84,16,59,33,339 47,36,23,77,067 35,83,85,43,960 28,61,64,343 16,10,32,082 12,54,34,503
Cost 1,30,03,42,65,027 82,32,37,32,904 62,28,54,07,197 44,21,16,501 27,99,00,692 21,79,98,925
Accumulated depreciation (45,86,82,81,688)]  (34.96,13,55,837)|  (26,44,68,63,23T) (15,59,52,158) (11,88,68,610)]  (9,25.64,022)
Long-term assets in progress - 93,15,89,526 - - 31,67,404 -
Construction in progress 10 - 93,15,89,526 - - 31,67,404 -
Other long-term assets 20,90,04,16,399 11,32,89,33,712 5,30,77,79,898 7,10,61,415 3,85,18,375 1,85,77,230
Long-term prepaid expenses 11 20,90,04,16,399 11,32,89,33,712 5,30,77,79,898 71061415 38518375 1,85,77,230
TOTAL ASSETS 1,69,73.43,00,028 | 1,09,77,31,54,875 78,88,32,47,836 57,70,96,648 37,32,28,725 | 27,60,91,366
LIABILITIES 2,26,54,11,35,559 1,47,10,19,72,688 | 1,11,67,02,28,770 77,02,39,859 50,01,46,708 39,08,45,801
Current liabilities 2,04,27,77,18,854 1,29,54,55,77,719 98,60,56,72,090 69,45,44,243 44,04,54,965 | 34,51,19,853
Short-term trade payables 12 51,37,10,079 59,09,31,957 56,96,80,537 17,46,614 20,09,169 19,93,882
Short-term advances from customers - - -
Statutory obligations 13 17,42,29,654 13,83,16,440 26,99,03,892 592,381 4,70,276 9,44,664
Payables to employees 36,84,34,809 23,45,67,629 18,10,06,272 12,52,678 797,530 6,33,522
Short-term accrued expenses 14 9.31,6405416 5,40,31,22,081 247,78,13373 3,16,75,778 1,83,70,615 86,72,347
Short-term uncarned revenues 15 7.41,1741,080 4,62,29,67,012 4,20,80,69.279 2,51,99.920 1,57,18,088 1,47,28,242
Other short-term payables 16 27,31,81,97 816 12,27,93,52,600 8,76,42 38,737 92881872 4,17,49,799 3,06,74,836
Short-term loans 17 1,59,17,50,00,000 1,06,27,63,20,000 82,13,49,60,000 54,11,95,000 36,13,39 488 28.74,72,360
Non-current liabilities 12,26,34,16,765 17,55,63,94,969 13,06,45,56,680 7,56,95,616 5,96,91,743 4,57,25,948
Other long-term liabilities 16 14,18,00,05,123 10,06,10,85,074 9,12,81,22,024 4,82,12,017 142,07,689 3,19.48,427
Other long-term provisions I8 8,08,34,11,582 7,49,53,09,895 3,93,64,34,656 2,74,83,599 2,54,84,054 1,37,77,521
OWNER'S EQUITY (56,80,68,26,531) (37,32,88,17,813)]  (32,78,69,80,934) (19,31,43,211) (12,69,17,983)] (11,47,54,435)
Capital 19 22,76,01,00,000 22,76,01,00,000 21,76,01,00,000 7.51,08,330 7,51,08,330 7,51,08,330
Accumulated losses 19 (79.56,69,26,531) (60,08,89,17,813)]  (55,54,70,80,934) (26,82,51,541) (20,20,26,313)] (18,98,62,765)
Accumulated losses by the end of prior (60,08,89,17,813) (55,54,70,80,934)]  (48,30,61,12,975) (19,02,64,672) (17,43,68,243)] (14,9748 950)
Losses of current year (19,47 80,08, 7T18) (4,54,18,36,879) (7.24,09,67,959) (6,42,77,428) (1,58,96,429) (2.46,19,293)
Foreign Currency Translation Reserve - - - {1.37,09.441) (LI7.61641)]  (1,54,94,522)
TOTAL LIABILITIES AND OWNER'S 1,69,73,43,09,028 1,09,77,31,54,875 78,88,32,47,836 57,70,96,648 37,32,28,725 27,60,91,366
EQUITY

The accompanying notes form an integral part of these Translated version of financial statements.

For Manian & Rao
Chartered Accountants
Firm Registration No - 0019538

PARESH 27
DAGA Date: 2025.07.14

16:49:14 +05'30"

Paresh Daga
Partner
Membership No. 211468

Place : Bangalore
Date : July 14,2025

FOR THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

Date : July 14, 2025
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THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF CASH FLOW STATEMENT

" 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
FARTICERARS VND VND VND INR INR INR
I. CASH FLOWS FROM OPERATING
ACTIVITIES
Accounting losses before tax (19,47,80,08,718)]  (4,54,18,36,879)] (7,24,09,67,959) (6,42,77,428) (1,5896,429)]  (2,46,19,293)
Adjustments for:
Depreciation of tangibles fixed assets 10,90,69,25,851 8,51,44,92,600) 7,70,02,40,852 3,59,92 855 2,98,00,724 2,61,80,819
Provisions 66,53,58,996 3,57,45,03,138 74,59,05,283 21,95,685 1.25,10,761 25,36,078
Foreign exchange losses/(gains) arising from
revaluation of monetary accounts denominated in 6,05,58,59,527] (2,50,63,81,462)] (2,69,60,12,298) 1,99,84,336 (87,72,335) (91,66,442)
foreign currencies
Profits from investing activities - (5,75,85,978) (3,05,35,137) - (2,01,551) (1,03,819)
Interest expenses 14,13,39,55,240 6,62,75,87,202 | 3,22,72,68,136 4,66,42,052 2,31,96,555 1,09,72,712
Operating profit before changes in working capital 12,28,40,90,896| 11,61,07,78,621} 1,70,58,98,877 4,05,37,500] 4,06,37,725 58,00,055
Increase in receivables (4,42,71,55,034)] (13,62,94,84,869)] (1,69,90,40,014) (1,46,09,612) (4,77,03,197) (57,76,736)
Increase in payables 38,21,54,57,593 9,19.88,04,054] 9,96,19,07,255 12,61,11,010 3,21,95814 3,38,70,485
(Increase)/d in prepaid exy £11,97,08,41,665)] (7,33,98,65,078)| 2,38,57,28,561 (3,95,03,777) (2,56,89,528) 81,11,477
Interests paid (10,14,78,54,791)]  (3,66,94,23,911)] (2,78,30,72,835) (3,34,87,921) (1,28,42,984) (94,62,448)
Net cash flows (used in)/from operating activities 23,9536,96,999 | (3,82,91,91,183)] 9,57,14,21,844 7,90,47,200] (1,34,02,170) 3,25,42,833
II. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets {61,64,59,65,490)] (20,79,46,12,437)| (47,07.94,890) (20,34,31,686) (7,27,81,144) (16,00,703),
Interest received - 5,75,85,978 3,05,35,137 - 2,01,551 1,03,819
Net cash flows used in investing activities (61,64,59,65,490)] (20,73,70,26,459)] (44,02,59,753) (20,34,31,686) (7,25,79,593) (14,96,884),
I1l. CASH FLOWS FROM FINANCING
ACTIVITIES
Drawdown of loans 1,64,95,91,00,000f 1,04,18,19,40,000] 81,45,18,50,000 54,43,65,030] 36,46,36,790 27,69,36,290
Repayment of loans (1,18,05,10,60,000)| (82,13,49,60,000)](84,86,73,50,000) (38,95,68,498) (28,74,72,360) (28,85,48,990)
Net cash flows from/{used in) financing activities 46,90,80,40,000]  22,04,69,80,000] (3,41,55,00,000) 15,47,96,532 7,71,64,430 (1,16,12,700)
Net (decrease)finerease in cash for the year 9,21,57,711,509] (2,51.92,37,642)] 5,71,56,62,091 3,04,12,046 (88,17,333) 1,94,33,249
Cash at beginning of the year 14,50,47,52,646] 17,02,39,90,288] 11,30,83,28,197 4,93,16,159 5,95,83,966, 3,73,17,483
Exchange difference on trsu_1slanun of foreign 20.86,074 R g 9.31.730 (14,50,474) 2833234
currency cash and cash equivalents
Cash at end of year 23,72,35,10,229 14.50,47,52,646{ 17,02,39,90,288) 8,06,59,935] 4,93,16,159 5,95,83,966

For Manian & Rao
Chartered Accountants
Firm Registration No - 0019838

Digitally signed by
PARESH PARESH DAGA
Date: 2025.07.14
DAGA 16:50:54 +05'30"
Paresh Daga
Partner

Membership No. 211468

Place : Bangalore
Date : July 14, 2025

FOR THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

NguygH Hoang Thu
Authprised Signato:

Place : Vietnam
Date : July 14, 2025
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THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED
TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS
BASIS OF PREPARATION

These Translated version of financial have been prepared from the financial audited by other auditor (Forvis Mazars Vietam Co. Ltd) to comply with ICDR
regulations for the purpose of the proposed Indian Public Offer (IPO) of the Holding company, Executive Centre India Limited and it was approved by the company's Board of
directors on July 14, 2025, The translated version of fi ial has been prepared in Indian Rupees in accordance with the principles laid down in IND AS 21 “The Effect
of Changes in Foreign Currency Rates™

The ial ing policies disclosed in the audited financial by the other auditors are replicated below:-

CORPORATE INFORMATION

The Executive Centre Vietnam Company Limited (“the Company”) is a one-member limited liability company incorporated under the Law on Enterprise of Vietnam pursuant to the
Investment Registration Centificate (“IRC”) No. 6502950878 issued by the Depariment of Planning and Investment of Ho Chi Minh City on 14 December 2017, which is valid for 50
years from the date of the initial IRC; and the Enterprisc Registration Cextificate (“ERC") No. 0314891149 issued by the Department of Planning and Investment of o Chi Minh City
on 12 February 2018 and following amended Certificates:

Amended IRC No. Date

6502950878 10 January 2020

G502950878 23 December 2021

6502950878 8 September 2023

Amended ERC No. Date

0314891149 4 October 2019

0314891149 10 February 2020

0314891149 12 Oc:ober 2021

0314891149 20 January 2022

The parent company of the Company, TEC Managed Solutions Holding Limited, is incorporated in United Arab Emi The ulti parent company of the Company, The

Executive Centre Holdings Limited is incorporated in Cayman Islands. The details of its charter capital arc presented in Note 191

The Company’s operating industry is service.

The current principal activities of the Company are lease furnished office suites, on-demand serviced offices and other related services, and related ancillary services and facilities at
its leased office spaces,

The Company's normal course of business is 12 months.

The Company's head office is located at Level 14, Tower 1, Saigon Centre Tower, No. 65, Le Loi Street, Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam and its busincss

locations are located at Level 4, 6 and 7, Friendship Tower, No, 31, Le Duan Street, Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam and at Level 17 and 18, The Nexus, No
3A-3B, Ton Duc Thang Street, Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam,

Particulars 31-Dec-24 31-Dee-23 31-Dec-22
The Number of the company's Employees 34 25 18

ACCOUNTING STANDARDS AND SYSTEM
Accounting standards and system

The Company applies Enterprise Accounting System in accordance with Circular No. 200/2014/TT-BTC issued by the Ministry of Finance on 22 December 2014 (“Circular 200")
providing guidance on Enterprise Accounting System and Circular No. 53/2016/TT-BTC issued by Ministry of Finance on 21 March 2016 (“Circular 53), amending and adding
some articles of Circular 200,

Declaration of compli with ac @ standards and accounting system
The financial of the Company expressed in Vietnam dong (“VND"), are prepared in d with Vi Ac ing Standards, Vi Enterprise
Accounting System and the statutory requirements relevant to the preparation and p ion of fi ial

The financial statements, except for the statement of cash flows, are prepared on the accrual basis using the hi cost ion. The of cash flows is prepared using
the indirect method.

Accordingly, the panying financial including their utilisation are not designed for those who are not informed about Vietnam's ing principles, procedures
and practices and furthermore are not intended to present the financial position and results of operations and cash flows in accordance with accounting principles and practices

generally accepted in countries other than Vietpam,

Going concern

The financial statements have been prepared on the ption that the Company will inue as a going concern.
z 2024 2023 2022 2024 2023 2022
Eartjeiars VND VND VD INR INR INR
Net loss (19.47.80,08,718) (4,54,18,36,879)] (7.24,09,67,959) (6,42,77,428) (1,58,96,429) (2,46,19,293)
Accumulated losses (79,56,69,26,531)] (60,08,89,17,813)) (55,54,70,80,934)| (48,30,61,12,975) (26,82,51,541)| (20,20,26,313)

Accumulated losses exceeded contnbuted charter capital by | (56,80,68.26,531)| (37.32.88.17,813)| (32,78.69,80,934)) (25,54.60,12,075)| (19.31.43.211)] (12,69.17,983)
Campartys; cment. linbilitiesalid exceedad its:urrent (1,55,35,68,62,583)| (1,00,63,77.25.217)| (66,58,06,52.112) (73,25,11,18368)| (52,82,13.333)| (34,21,68,268)

iassets by

These events indicate a material uncertainty thal may cast signifi doubt on the Company’s ability 1o continue as a going concern. In view thereof, the Company's ability to
inue in busi is dependent upon achieving future profitabl ions and the continuing support from TEC Managed Solutions Holding Limited, its parent company and The
Executive Centre Smg:!pore Pte Lud, its former parent company.

As of the date of this report, the former parent company confirmed that no d d for payment for the amounts due from the Company will be made until such time when liabilities to
third parties have been settled and it is in a position to repay the same. As of that date, the parent company also has agreed to provide continued financial support in order for the
Company to meet its liabilities as and when these obligations fall due. On this basis, the Company's Director iders it as appropriate to prepare the Company's fi |

on the going concern basis.
The financial statements do not include any adjustments to assets and liabilities that may be necessary if the Company is unable to continue as a going concern.

Applied accounting documentation system

The Company’s applicd accounting documentation system is the General Journal system.



34

3.5

4.1
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4.6

4.7

4.8

Fiscal year

The Company’s fiscal year applicable for the preparation of its financial statements starts on 1 January and ends on 31 December.

Accounting currency

The financial stat are prepared in Vi Dong (VND) which is also the Company's accounting currency.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The: i dopted by the Company in the preparation of financial are i with those followed in the preparation of the Company's financial
statements for the year ended 31 December 2024, 2023, 2022,

Accounting estimates

The preparation of fi ial in conformity with Vi A ing Standards, Vi Enterprise Ac & System and the statutory requirements relevant to
the preparation and p. ion of the fi ial quires the Director m makz estimates and assumptions that affect the reported amounts ol‘asseis liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and exp during the fi | year. Although these
accounting estimates are based on the Director's best knowledge, actual results may differ from those estimates.

Cash

Cash comprises cash on hand and cash in banks.

Receivables

Receivables are presented in the financial statements at the carrying amounts due from customers and other debtors, after provision for doubtful debts.

The provision for doubtful debts rep of ling receivables at the balance sheet date which are doubtful of being recovered. Increases or decreases to the
provision balance are recorded as general and administrative expense in the income statement.

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation.

costs of bringing the tangible fixed asset to working condition for its intended use.

The cost of a tangible fixed asset comprises its purchase price and any directly

Expenditures for additions, improvements and renewals are added to the carrying amount of the assets and expendi for mai and repairs are charged to the income
statement as incurred.
When tangible fixed assets are sold or retired, any gain or loss resulting from their disposal (the difference L the net disposal p Is and the carrying amount) is included in

the income statement,

Construction in progress

Construction in progress represents the costs of construction which have not been fully completed. No depreciation is provided for construction in progress during the period of
construction.

Leased assels

the

The determination of whether an arrang is, or ins a lease is based on the substance of the arrangement at inception date and requires an of
fulfilment of the arrangement is dependent on the use of a specific asset and the arrangement conveys a right to use the asset.

A lease is classified as a finance lease whenever the terms of the lease transfer substantially all the risks and rewards of ownership of the asset to the lessee, All other leases are
classified as operating leases.

Where the Company is the lessee
Assets held under finance leases are capitalised in the balance sheet at the inception of the lease at the fair value of the leased assets or, if lower, at the net present value of the
minimum lease payments. The principal amount included in future lease payments under finance leases are recorded as a liability. The interest amounts included in lease payments are

charged to the income statement over the lease term to achieve  constant rate on interest on the remaining balance of the finance lease liability.

Capitalised financial leased assets are depreciated using straight-line basis over the shorter of the estimated useful lives of the asset and the lease term, i there is no reasonable
certainty that the Company will obtain ownership by the end of the lease term.
Rentals under operating leases are charged to the income statement on a straight-line basis over the lease term

Witere the Company is the lessor

Assets subject to operating leases are included as the Company's tangible fixed assets in the balance sheel. Initial direct costs incurred in negotiating an operating lease are
recognised in the income statement as incurred.

Lease income is recognised in the income statement on a straight-line basis over the lease term,

Depreciation

Depreciation of tangible fixed assets are calculated on a straight-line basis over the estimated useful life of cach asset as follows:
Particulars 2024 2023 2022
Buildings and structures 3-13 years 3 -13 years 5-13 vears
Office equipment 3 -7 years 3 - 7 years 3 -5 years
Prepaid expenses

Prepaid expenses are reported as shm‘l -term or long-term prepaid expenses on the balance sheet and amortised on a straight-line basis over the period for which the amounts are paid
or the period in which b are 1 in relation to these expenses.

The following types of expenses are recorded as long-teym prepaid expenses and are amortised 1o the income statement in a period ranging from 1 1o 5 years: (31 december 2023
ranging from 1 to 3 years)

> Tools and consumables with small value and can be used for more than one year,
> Site clearance, restoration, and restitution costs,

> Furniture and fixwres; and

= Commission
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Payables and aceruals

Payables and accruals are recognised for amounts to be paid in the future for goods and services received, whether or not billed to the Company.

Provisions

Greneral

Provisions are recognised when the Company has a present obligation (legal or ive) as a resull of a past event, it is probable that an outflow of resources embodying
economic benefits will be required to setile the obligation and a reliable estimate can be made of the amount of the obligation.

When the Company expects some or ail of a provision to be reimbursed, for example under an insurance contract, the reimbursement is recognised as a separate asset but only when
the reimbursement is virually certain. The expense relating to any provision is presented in the income statement net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre tax rate that reflects, where appropriate, the risks specific to the liability.
Where di ing is used, the i in the provision due to the passage of time is recognised as a finance

Dismantling and restoration costs provision

The Company has the obligation to restore the premises on which its leased assets are located to its original condition at the end of its land lease pericd. The provision has been
calculated using a discount rate as follows

Particulars 2024 2023 2022

Provision for obligation to restore the premises 44% and 4.2% pal 44% and 4 2% p.a 44% pa

The discount rate applied is the pre-tax discount rate that reflects current market assessments of the time value of money and those risks specific to the liability that have not been
reflected in the best estimate of the expenditure.

Accrual for severance pay

The severance pay to employee is accrued at the end of each reporting year for all employees who hee been in service for more than 12 months up to the balance sheet date at the
rate of one-half of the averag) hly salary for each qualifying year of service in accordance with the Labour Code and related implementing guidance. The average monthly salary
used in this calculation will be revised at the end of each reporting period following the ge hly salary of the 6-month period up 10 the reporting date. Increases or decreases
to the accrued amount other than actual payment to employee will be taken to the income statement,

This accrued severance pay is used to setile the termination allowance to be paid to employee upon termination of their labour contract following Article 46 of the Labour Code.

Loans
Loans include loans from a related party

Year Particulars

2024 Loans are classified into short-term based on remaining period from the balance sheet date to the maturity date.
Loans are classified into short-term and long term based on remaining period from the balance sheet date to the
maturity date.
Loans are classified into short-term and long term based on remaining period from the balance sheet date to the
maturity date.

2023

2022

Borrowing cost
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

B ing cosls are ded as exp during the year in which they are incurred

Unearned revenues

Unearned revenues include advanced payments for one or more accounting periods for asset leasing,
Uneamned revenues are periodically determined and ferred into r according 1o the lease term.

Foreign currency transactions

The Company applies guidance of Circular 53 to record foreign currency transactions.

Transactions in currencies other than the Company's reporting currency of VND are ded at the exchange rate that approxi the ge of buying and selling transfer
exchange rates | by the cial bank where the Company most frequently conducis its tr ions (“the average transfer exchange rate™). This approximate exchange
rate does not exceed +/- 1% of the average transfer exchange rate. The average transfer exchange rate is determined monthly based on the average of daily buying transfer rates and
selling transfer rates of the commercial bank.

At the end of the year, bal of y items d i 1in foreign currencies are translated at the transfer exchange rate 1 by the ial bank where the
Company most frequently Jucts its i This transfer exchange rate is the buying transfer exchange rate of the commercial bank.

All exchange differences incurred during the year and arising from the revaluation of Ty d inated in foreign currency at year-end are taken to the income
statement.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably d. R is d at the fair
value of the consideration received or receivable, excluding trade discount, rebate and sales retum. The following specific recognition criteria must also be met before revenue is

Rental income:
Rental income arising from operating leases is accounted for on a straight line basis over the lease term

Rendering of services:

Where the contract outcome can be reliably d, is recognised by refc to the stage of completion. Stage of completion is d by ref 1o the labour hours
incurred 1o reporting date as a percentage of total estimated labour hours for each contract.

Where the contract outcome cannot be reliably measured, revenue is recognised only to the extent of the exy recognised which are bl

Interest:

Revenue is recognised as the interest accrues (taking into account the effective yield on the asset) unless collectability is in doubt.

Cost of services rendered
Cost of services provided during the year and recorded on the basis of matching with revenue and on prudent concept.

Finance expenses

Financial expenses are expenses incurred in the year for financial activities mainly including borrowing expenses and foreign exchange losses
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Selling expences

Selling exp p that are i d in the process of providing services, which mainily include salary expense of sale staff (salaries, wages, allowances,. ),
compulsory insurances, trade union fees of sale stall; advertising and marketing, commission and other expenses.

General and administrative expenses

General and administrative exp p I for admini ive purp which mainly including rental expenses, salary expense of administrative staff (salaries, wages,
) compulsory i trade union fees of administrative staff, professional fees, depreciation of fixed assets used for administration, office rental and other expenses,

Taxation

Current income tax

Current income tax assets and liabilities for the current year and prior years are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax laws used 1o compute the amount are those that are enacted as at the balance sheet date.

Current income tax is charged or credited to the income statement, except when it relates to items recognised directly to equity, in which case the current income tax is also dealt with
in equity.

Current income tax assets and labilities are offset when there is a legally enforceable right for the Company to set off current tax assets against current tax liabilities and when the
Company intends to settle its current tax assets and liabilities on a net basis.

Deferred tax
Deferred tax is provided using the liability method on temporary diff at the bal sheet date b the tax base of assets and labilities and their carrying amount for

financizl reporting purposes

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, carried forward unused tax credit and unused tax losses, to the extent that itis probable that taxable profit
will be available against which deductible temporary differences, carried forward unused tax losses can be utilised.

‘The carrying amount of deferred tax assets is reviewed at each balance sheet dm and reduced to the extent that it is no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised. Previously | deferred tax assets arc re-assess:d at each balance sheet date and are recognised to the extent that

it has become probable that future taxable profit will allow the deferred tax assels to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset is realised or the liability is settled based on tax rates and tax
laws that have been enacted at the balance sheet date.

Deferred tax is charged or credited to the income statement, except when it relates to items recognised directly 1o equity, in which case the deferred tax is also dealt with in the equity
account

Deferred tax assets and liabilities are offset when there is a legally enfi ble right for the Company to off-set current tax assets against current tax liabilities and when they relate 1o
income taxes levied by the same taxation authority on the same taxable entity.

Other taxes

Other taxes are applied in accordance with the prevailing tax laws in Vietnam.

Related parties

Parties are considered 1o be related parm:s of the Company if one party has the ability to control, directly and indirectly, the other parly or excmsc significant influence over the other

party in making financial and operating decisions, or when the Company and other party are under common contrel or under I fl Related parties can be
enterprise or individual, including close members of the family of any such individual
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THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS

CASH
3 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICUL,
CULAR VND \"N__D VND INR INR INR
Cash in hand 2,19,25,040 2,56,97 699 1,540,980 74,545 87,372 54,183
Cash ot bank 23,70,15,85, 189] 14,47,90,54,947 17,00,85,09,308 $,05,85,390 4,92,28,787 5,959,783
TOTAL 23,72,35,10,229 14,50,47,52,646]  17,02,39,90,288] 8,06,59,935 4,93,16,159) 5,95,83,966
SHORT-TERM TRADE RECEIVABLES
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
VND VND VND INR INR INR
Trade receivable from customers:-
SAP Vietnam Company Limited 72,90,90,489 - . 24,78,908 : =
Fevnman Ai Company Limited 39,69,00,000 - - 13,49 460 - -
Houghton Street Consulting Vietnam Company Limited 34,12,24.324 36,48,13,285 35,66,99 449 11,60,164 12,40,365 12,48 448
Siemens Gamesa Rencwable Energy LLC 5 1,98,43.812 28,48,13,057 - 67,469 9,96,846
Flanigan Group Int | Viewnam Consultant Company - 25,40,69,266 25,13,19,266 - 863,836 879,617
Limited
VK Plus Development (Vietnam) Company Limited - 18,61,36,456 18,61,36,456 - 6,32 864 6,501,478
Novus Partners Consulting Services Joint Stock Company - 15,00,12,390 15,00,12,39C - 5,10,042 5,25,043
The Boston Consulting Group Company Limited - 5,48,75,586 4,21,40,091 - 186,577 1.47.490
Other customers 1,66,28.95417 53,10,28 485 28,05,19,168 56,53,844 18,05,496 981816
TOTAL 3,13,01,10,730 1,56,07,79.280 1,55,16,39,877 1,06,42,376 53,06,649 54,30,738
OTHER RECEIVABLES
31 Dec 2024 31 Dec 2023 31 Dee 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
el o VYRD VND VNI INR INR iNR
Short-term
Deposits 5,84,72,49 256 63,50,000 3695183179 1,98 80,647 21,590 1,29,33,141
Receipt on behall 9.56,26,91.653 8343241202 6,26,28,30,338 32513,152 2,83.67,020 2.19.19.906
TOTAL 15,40,99,40,909 8,34,9591,202 9,95,80,13,517 5,23,93,799 1,83,88,610 3,48,53,047
Long-term
Deposits 15,74.70,53,019 1.24.24,02 068 5,71,19,04,000 5,35,39,980 7,22.24.167 1,99.91 664
TOTAL 15,74,70,53,019 21,24,24,02,068 5,71,19,04,000 5,35,39,980 7,22,24,167 1,99,91 664
In which:
Receivables from third pantics 21,59,43.02,275 21,24,87, 52 068 9.40.70,87,179 7,34,20,628 7,22,45,757 3,29.24 R05
Receivables from related E:\I‘lics (Mote 26) 9.56,26,91.653 £34324 |,20_2 .26,28.30.338 3,25.13,152 2,83,67,0__2_& 2,19,19.906
BAD DEBTS
PARTICULARS 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
VN2 VNE VND IN'! |N£ INR
COST
Debtors
Total amount of receivables overdue
~Flanigan group | | Vietnam Consultant Company Limitd 25,40,69,266 25,40,69,266 25,40,69,266 £,63,836 8,623,836 889,242
-VK Plus Development (Vietnam) Company Limited 18,61,36 456 18.61,36456 18.61.36456 632,864 6,32 864 6,351,478
-Nowvus Partners Consulting Services Joint Stock Company 15,00,12,390 15,00,12,390 15,00,12,390 310,042 3,10,042 525,043
~Others 75,22 88 493 60,5769 524 56,29,22,125 25,57,781 20,59,016 19.70.227
TOTAL 1,34,25,06,605 1,19,59,87,636 1,1531,40,237 45,64,523 40,66,358 40,35,990
1R£COVERABLE AMOUNT
Debtors
Total amount of receivables overdue
~Flanigan group I | Vietnam Ci Company Limity 10,77,15,680 10,77,15,680 10,77,15,680 3,66,233 366,233 3,771,005
<VK Plus Development (Victnam) Company Limited 9,54 20,050 9,54,20,050 9,54,20,050 324428 324428 333970
~Novus Partners Consulting Services Joint Stock Company 9,09,16,600 9.09,16,600 9,09,16,600 309116 309116 3,18,208
-Others 32,15.64,260 25,23,02,600 22,50,83,100 1083318 §.57.820 187791
TOTAL 61,56,16,590 54,63,54,930 51,91,35.430 20,93,095 18,57,606 15,16,974




THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS

FIXED ASSETS
Building and i Building and z
PARTICULARS O Office equipment Total atintfiv Office equipment) Total
VND VND VND INR INR INR
Cost:
Balance at the beginning of the year January 01, 2022 41,89,57,87,065] 19,91,88,25242| 61,81,46,12,307 13,82,56,097 6,57,32,123] 20,39,88,220
Newly purchased 22,75,78,400 24,32,16,4904 47,07,94,890] 7,73,767 §,26,936 16,00,703
Foreign Currency Translation Reserve - - - 84,01,915 40,08,087] 1,24,10,002
Balance at the end of the year December 31, 2022 42,12,33,65,465]  20,16,20,41,732] 62,28,54,07,197 14,74,31,779) 7,05,67,146] 21,79,98,925
Balance at the beginning of the year January 01, 2023 42,12,33,65465 | 20,162041,732| 62,28,54,07,197 14,74,31,779 7,05,67,146 | 21,79,98 925
Transferred from construction in progress (Note 10) 14,91,88,19,744 5,11,95,05,963 | 20,03,83,25,707 5,22,15,869 1,79,18,271 | 7,01,34,140
Foreign Currency Translation Reserve - - - (57,04,218) (25,28,155)] (82,32,373)
Balance at the end of the year December 31, 2023 57,04,21,8520% § 25,28,15,47,695 | 82,52,37,32,904 19,39,43,430 8,59,57,262 | 27,99,00,692
Balance at the beginning of the year January 01, 2024 57,04,21,85,209] 25,28,1547,695] 82,32,37,32,904 19,39,43,430 8,59,57,262] 27,99,00,692
Transferred from construction in progress (Mote 10) 39,57,34,95,707 8,13,70,36,416] 47,71,05,32,123 13,05,92,536 2,68,52,220] 15,74,44,755
Foreign Currency Translation Feserve - - - 59,57,349 8,13,704 47,71,053
Balance at the end of the year December 31, 2024 96,61,56,80,916) 33,41,85,84,111]1,30,03,42,65,027 32,84,93,315 11,36,23,186] 44,21,16,501
Accumulated depreciation:
Balance at the beginning of the year January 01, 2022 7343 ?,49.7681 11,40,28 72,617] 18,74,66,22 385 24234374 3,76,29.480] 6,18,63,854
Depreciation for the year 3,09,99 88,668 4,60,02,52,184 7,70,02,40,852 1,05,39,961 1,56,40,857] 2.61,80,818|
Foreign Currency Translation Reserve - - - 17,78,750 27,40,600 45,19,350
Balance at the end of the year D ber 31, 2022 10,44,37,38,436]  16,0031,24,801) 26,44,68,63,237 3,65,53,085) 5,60,10,937]  9,25,64,022
Balance at the beginning of the year January 01, 2023 10,44,37,38,436 | 16,0031,24,801 | 26,44,68,63,237 3,65,53,085 5,60,10,937 | 9,25,64,022
Depreciation for the year 3,70,41,00,592 4,81,03,92,008 8,51,44,92,600] 1,29,64,352 1,68,36,372 | 2,98,00,724
Foreign Currency Translation Reserve - - - (14,14,784) (20,81,352)]  (34,96,136)
Balance at the end of the year December 31, 2023 14,14,78,39,028 20,81,35,16,809 | 34,96,13,55,837 4,81,02,653 7,07,65,957 | 11,88,68,610
Balance at the beginning of the year January 01, 2024 14,14,78,39,028] 20,81,35,16,809] 34,96,13,55,837 4,81,02,653 7,07,65,957) 11,88,68,610
Depreciation for the year 6,14,05,26,573 4,76,63,99,278] 10,90,69,25,85] 2,02,63,738 1,57,29,118] 3,59,92856
Foreign Currency Translation Reserve - - - 6,14,052 4,76,640 10,90,692
Bal at the end of the year December 31, 2024 20,28,83,65,601] 2557,99,16,087] 45,86,82.81,688 6,49,80,443 8,69,71,715] 15,59,52,158
Net carrying amount:
Balance at the end of the year December 31, 2022 31,67,96,27,029 4,15,89,16,931] 35,83,85,43,960 11,08,78,694 1,45,56,209] 12,54,34,903
Balance at the end of the year December 31, 2023 42,89,43,46,181 4,46,80,30,886] 47,36,23,77,067 14,58,40,777] 1,51,91 ,305| 16,10,32,082
Balance at the end of the year December 31, 2024 76,32,73,15,315 7,83,86,68,024] 84,16,59,83,339 25,95,12,872 2,66,51,471] 28,61,64.343
LONG-TERM ASSETS IN PROGRESS
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Office fitting-out - 93,15,89.526 - - 31,67,404 -
Detail of movements of construction in process:-
3 " 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Beginning balance 93,15,89,526 = - 31,67,404 - -
Additions during the year 61,64,59,65,490 26,01,49,07,820 - 20,34 31,686 9,10,52,177 -
Transferved to tangible fixed assets (Note 9) (47,71,05,32,123)) (20,03,83,25,707) - (15,74,44,756) (7,01,34,140) -
Transferred to prepaid expenses (13,26,79,08,197)] (4,70,87,52,587) - {4,37,84,097) (1,64,80,634) 3
Transferred to expenses (1,59,91,14,696) (33,62,40,000) - (52,77,078) (11,76,840) -
FCTR = - - (93,159) (93,159) .
- 93,15,89,526 - - 31,67,404 -

Ending balance
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PREPAID EXPENSES
31 Dec 2024 31 Dec 2023 31 Dec 2022 | 31 Dec 2024 31 Dee 2023 31 Dec 2022
PARTICULARS
ARTICULARS VND VND VND INR INR INR
Shart-term
Commnission fees 2404331 382 S1LET 15,000 43.79.21.667 BL74T2Y 17.63,631 15.32.726
Insumince premim 12,54.78,143 883,035,906 6,83,93, 426,626 3,00,240 2,39378
Rental fees 100,87,20,000 - - 3429648 A
(Others 15,61.56,338 26,99.80.675 6,494 938 530,932 9.17.934 212,432
2.68.59,65 863 1.88,57,21 581 56,70,10317 91,32,288 64,11453 19,84 536
Long-term
Furniture and fixturcs 17,44,29,66.263 6678731573 | 3.56,55,71.935 5.93,06,085 2.27,07,687 1,24,79,509
Office restomation 2,87,68,17427 3.87,31,26 089 1.38,50,55 099 1,31,68,629 48A47.093
Commission fees 328715252 52,5944 408 23,45,59.063 1788211 8,20,957
Oihers 25.19.17.457 251131042 12.25 91 801 B518EE 429.071
20,90,04,16,39% 11 3,712 ] 5,30,77,79 898 T,10,61,415 385,18,378 1.85,77,230
TOTAL 23,58,63,82,262 13214655293 | 5874790215 8,01,93,700 449,29,828 2,05,61,766
SHORT-TERM TRADE PAYABLES
31 Dec 2024 31 Dec 2023 31 Dec 2022 | 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
|_ CULARS VAD VAD VND INR INR INR
Basic Interior Joint Siock Compamy - 17,53.02.79 20,06,76,712 - 596,030 737,368
CZ SLOVAKIA Victnam Company limited 1582 86,09 19,29,11.758 18,51,71,995 538,173 6,55,900 648,102
Zlsmeuo (Beijing) Technology, Lid #,50,37,007 B.80,37,097 £,80,37,007 299,326 2,99,326 308,130
Other suppliers 26.71.36,886 13,46 80,306 8.57,94,733 909,115 457913 3,000,282
TOTAL 51,37,10,079 59,00,31,957 56,9650 537 17,46,614 20,019,169 19,93 552
STATUTORY OBLIGATIONS
& . Payablc for the Payment made e P Payable for the Payment made N !
PARTICULARS Rinning year inthe year |0 year ey | TOTRY JEading Bahuice
VND VND VND VND INR INR INR INR INR
Payabbes :
31 December 2022
-Personal incom tax 17.24,43,251 891960793 | (79.45,00,152)] 26,99,03 892 5,609,063 30,32,667]  (27,01,301) 44,235 9,44, 664
~Foreign contractor tax - 18,41,60,069 | (1841,60,069) - - 626,144 (6,26,144) - =
TOTAL 172443251 107,61,20862 | (97,86,60,221)] 26,99,03,892 5,69,063 36,58,811 (33,27,445) 44,235 944,664
Payables :
31 December 2023
-Personal income tax 26,99.03,892|  1.23,33,76,453|(1,36,49.63.905)| 13,83,16,440 9,44,664 43,16,818]  @1,77374)  (13,832) 4,70,276
-Foreign contractor tax - 58 86,02 524] (58,86,92 524) - * 20,60,424 (20,60,424) - -
TOTAL 26,99,03,892|  1,82,20,68,977] (1,9536,56,429)| 13,83,16,440 944,664 63,77,242|  (68,37,798) (13,832) 4,70,276
Payables :
31 Decemhber 2024
Persoral income tax 138316440 1,58.93.35.593 | (1,55,34,22379)]  17.42.29.654 470,276 5244807 (51,26,284) 3,592 592,381
TOTAL 13,83,16440 1,56,93,35 563 § (1,55,34,22,379)] 174229654 4,70,276 52 44 807 (51,26,294) 3592 592,381
SHORT-TERM ACCRUED EXPENSES
31 Dec 2024 31 Dec 2023 31 Dec 2022 | 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
VND VND VND INR INR INR
Loan interests B.93.02.34.755 404403 306) 200,63, 54 804 3,03,62.798) 1,68, 10,057 T0,22.242
Professiomal service fecs 38,700,000 280,00 000 11,79 800) 1272450 9,494,000
(Others 3,91, 70,661 18,74, 58,569 133,180 288,108 6,56, 105
TOTAL 4 30,64.05416] SA40.31,22081) 2.47.76,13.373 3,16,75,77%] 183,70,615] 86,7247
SHORT-TERM UNEARNED REVENUE
This balance represended the advanced pavments for one or more accounting periods for assel leasing
OTHER PAYABLES
o 31 Dec 2024 31 Dec 2023 31 Dec 2022 | 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
VND VND VNI INR INR INR
{start-rerm
Deposits neceived 25.53,18.61,391 11872930115 ) 8372757654 8,68, 08,129 403,67, 9646 3,00,04,652
Paymenis on belalf o the Congany 1.68,20,75.710 3078, 79485 191131083 5719057 13.52,7% 668,959
Cithers 104260713 B5 42 (00 350,000 3,54 486 29413 1,225
27,31.81.97816 12,27.93,52,600 | 8,76,42,38,737 9,24 81,872 4,17,49,799 306,74 836
Long-term
Deposits received 7.59,57,15.607 3.82.39.68,551 3,12.93,79.984 25425413 130,00 4493 1,052 830
Pavments on belaif to the Company 6.58.42.80 516 6237016523 ] 599.87.42.040 2.23.86, 384 2,12.06, 196 2.09,95,597
14,18,00,05,123 10 74| 9.02,81,22.004 4.82,12,017 3A42,07,689 31948427
TOTAL A1,49,82,02939 22,34,04,37,674 | 17692360761 | 14,1093 889 7,59,57 488 6,26,23,263
I which:
Cther pavables 1o third partics 33.23,1837.713 15,054 41666 ) 11,7024 87.638 11.29.88.248 5.33,98,502 4,09.58.707
Other pavahles 1o d partics (Note 26) K.26.63.68. 226 6634990008 | 6.18.98.73.123 2.81.05.642 2.25.58. 986 2.16.64.550




17

SHORT-TERM LOANS

31 December 2024

THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS

Loans s ot 31 December 2023 are obtuined from The Executive Centre Singapore Pie Lid, parent company Tor the prrpese of supporting the Company's wor

eing cupitul require

PARTICULARS Beginning bulance Increase in veur Deerease in vear Ending bulance Beginning balance | Inerease in vear | Decrease in year| FCTR Ending balance
VND VD VND INR INR INR
Lowrns fromm a related party (Note 263 1,06, 27,63, 20,000 1.70,4.97. 40,0000 ( 1, 18,05, 10,60, (0440 1,59, 17, 50,00, 000/ .1I'.II.1 .19,48#' S6,41.34,142]) (389568 498)] S2RU.B6E) 540 I..ﬁ,ODUl
Louns as at 31 Decerber 2024 are obtuined from The Exeoutive Centre Singapore Pre Lid, parent company for the purpase of supporting the Company’s working capital requirements. Details of the loans e as follows:
Ending halance Ending balance Original wmount | Principal and interesi]  Inferest rale per Deseription of
PARTICULARS repayment lerm anum eollateral
VND INR usn
Contruct No, 339 19,10, 10,00 40 6,49 43,4040 750000] 22 Febouary 2025 9.57% No securd
Comtract No. 340 12,73,40,00,000 #,32,95,600) 5,00,000 o March 2025 9.5T% Mo securc]
Contruct No. 342 19,30, 10,00, 00K 6,49, 43 40| T.50,000] 16 April 2025 9.5T% Mo securc)
(Contruct No. 343 12,73 40,00 000 4,32,95,600| 5,00,000 3 June 2025 9.5 Mo securl
(Contract No. 344 40,74 88 00,000 13,85,45,920] 16,00.000) 4 July 2025 9.58% Mo scour]
(Contract Mo, 347 33,10, 84.00,0600] 11.25,68 560 13,00,000 13 May 2025 9.57T% Mo securd
[Contract No. 353 21,64, 78,00, 06K 7,36,02,520) B500000 13 Ocober 2025 9.36% Mo secur
TOTAL 1,59,17,50 10| 54.:1.95:rm| 2,58 (M} |
31 December 2023
PARTICULARS Bepinning balance Increase in vear Decrvase In vear Ending balance Beginning balance | Increase in vear | Deerease in year| FCTR Ending balance
VND VND VND VND INR INR INR INKR INR
Loans fromn o related pariy (Mote 26) B2 134960000] 1098903 5,74, 90.00.829 1,06.27.63 20000 28,7472 3060 I846,16,263 301,21 503 1,06,27.632), 36,13 39 48R

ments, Detuils of the bans are as follows

Ending bulance Ending balance Original amount | Principal and interesi| Interest rafe Deseription of
PARTICULARS repayment ferm per annum collateral
VND INR usp
[Contruct No. 311 7,27.92,00,000 24749.280 300,000 3 January 2024 T.66% HNo securd
[Contract Mo, 317 12, 13,20, 00,000 412,48 k00 5 (K000 1 March 2024 B06% Mo securc]
(Contract No. 319 18, 19,80,04,000 6,18,73,200 T, 300000 19 Apeil 2024 B06% Mo socurc)
(Contruct Mo, 322 10,91 88, 00,000 3,71.13.920 4, 50,000 14 May 2024 R34 Mo securc
Contract Mo. 323 ,49,24,00,000 188,74, 160 3,50,000 31 May 2024 £38% Mo securd]
(Contruel Mo, 326 23,7787 20,000 BOBAT GAR U800 6 July 2024 RG5% HNo secur]
Contract Mo, 330 25,47, 72 (K} ({0 B66.22 480 10, 50,0000 10 Cctober 2024 9.58% Mo secur
TOTAL 1,06,27,63.20,000 36,1339, 45% 43,850,000 |
31 Decembor 2022
PARTICULARS Heginning halance Increase in year | Decrease in year Ending balance Beginning bulance | Increase in year | Decrease bn year FCTR Ending balance
VD VD VD INR INR INR INR. INR
Lo fronn o related party {Nute 26) 42,69.53,93.000] RY,31.66,68.251 (RUKTTL01,291) B2, 13,44, 6NN 27,28,94,797] 30.36,76,672]) (30,5582 1440 1,64,81,035 20,74,72 3(d]|
Loans as a1 31 December 2022 arce obtnined from The Exeeutive Centre Singapore Pte Lad, perent company for the purpose of supporting the Company’s working capstal requirements. Dtuils of the loans are as follows:
Ending balance Ending balance Original ameunt | Principal and fnterest| Interest rafe Deseription of
PARTICULARS repayment ferm per annum callateral
VND INR UsD
Contruct Mo. 262 7.08,06,00,000 2ATRL LD 3,00,000 6 Junvuary 2023 3A5% Mo secure
Contract Mo, 271 1B, 10,00, 000 4,13,03, 500 500,000 | 27 Februsary 2033 14T No sceure
(Contract Mo 279 770,135,000 6,19,55,250 7,530,000 19 Apnil 2023 190 No secure
(Contract Mo, 281 1,62,09,00,000 171,73, 150 4,530,000 4 Muy 2023 3.90% No seaure
(Contruct No. 286 VB ADLY5, 60,000 64433460 780,000 3 July 2023 A6 No secure
Contract Mo 303 16,52, 14, 00,000 3,78,24,5900 700,000 3 October 2023 6.31% No sceure
TOTAL 82,13,49,60,000 28,74.72,360 34.80,000 | I
OTHER LONG-TERM PROVISION
o 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dee 2024 31 Dec 2023 31 Dee 2022
PARTICULARS VND VNP VND INR INR INR
Iismantling and restornlion costs BOR34,10,582 TA9,53,09.895 19364, 346506 2,74 83, 899 2,54.84,054 1L37.77.521
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19 OWNER'S EQUITY

Contributed Contiibuted .
harter Accumulated losses Total charter Accanilted Forelgn Curvency Tatal
PARTICULARS 5 ; losses Translation Reserve
capital capital
VND VND VND INR INR INR INR
|Balance as at January 01, 2022 22,76,001,00,000] (48,30,61,12,975)] (25,54,60,12,975) 7,51,08,330 (14,97,48,950) (96,61,223)]  (8,43,01,843)
Net loss for the year - (7,24,09,67,959) (7,24,09,67,959) - (2,46,19,293) - (2,46,19,293)
Foreign Currency Translation Reserve - = ] - 3 (58,33,299) (58,33,299)
Balance as at December 31, 2022 22,76,01,00,000] (55,54,70,80,934)] (32,78,69,80,934) 7,51,08,330 (17,43,68,243)] (1,54,94,522)| (11,47,54,435)
Balance as at January 01, 2023 22,76,01,00,000]  (55,54,70,80,934)| (32,78,69,80,934) 7,51,08,330/ (17,43,68,243) (1,54,94,522)]  (11,47,54,435)
Net loss for the year - (4,54,18,36,879) {4,54,18,36,879) - (1,58,96,429) - (1,58,96,429)
Foreign Currency Translation Reserve - - - - - 3732881 3732881
Balance as at December 31, 2023 22,76,01,00,000]  (60,08,89,17,813)]  (37,32,88,17,813) 7,51,08,330 (19,02,64,672) (1,17,61,641)]  (12,69,17,983)
LBaIanw as at January 01, 2024 22,76,01,00,000] (60,08,89,17,813)] (37,32.88,17.813) 7,51,08,330 (19,02,64,672) (1,17,61,641)| (12.69,17,983)
Net loss for the year - (19,47, 80,08,718)] (19,47,80,08,718) - (6,42,77,428) - (6,42,77,428)
Foreign Currency Translation Reserve = = - = = (19,47,800) (19,47,800)
[Balance as at December 31, 2024 22,76,01,00,000  (79,56,69,26,531)]  (56,80,68,26,531) 7,51,08,330 (25,45,42,100) (1,37,0944)]  (1931,43.211)
19.1 CONTRIBUTED CHARTER CAPITAL
5 " . Contributed
Yiar PARTICULARS Per Investment Registration Certificate s aial
usp VND equivalent Yo Usb
The Executve
2024 Centre Singapore 10,00,000 22,76,50,00,000 100 10,00,000
P'te Ltd
The Executive
2023 Centre Singapore 10,00,000 22,76,50,00,000 100 10,00,000
Pre Lid
The Executive
2022 Centre Singapore 10,00,000 22,76,50,00,000 100 10,00,000
Pie Ltd
According to the Capital Transfer Agreement signed between The Executive Centre Singapore Pte Lid, the former parent company and TEC M: d Sol Holding Limited dated 21
March 2025 The Executive Centre Singapore Pte Ltd agreed to transfer the entire contributed capital amount of USD 1,000,000 1o TEC Managed Solullons Holding Limited (Note 29),
A y, TEC M: d Solutions Holding Limited became the parent company of the (‘ommny as of this date. At the date of these fi ial the Company is in process to
cany out thc necessary procedures to update owner's information on the In if
According 1o the | Registration Certificate No, 6502950878 issued by the Department of Planning and Investment of Ho Chi Minh City on 14 Di ber 2017, the Company's

charter capital is VND 22,765,000,000, equivalent USD 10,00,000. The parent company had fully contributed charter capital
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REVENUES
REVENUE FROM RENDERING OF SERVICE
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Net revenue from rending of services 1,05,57,86,59,592 | 77,50,61,52,796 58,50,80,17,288 34,84,09,577 27,12,71,535 19,89,27,259
Of which:
Office leasing and related services 1,01,39,46,52,389 |  73,73,96,54,716 55,86,29,67,540 33,46,02,353 25,80,88,792 18,99,34,000
Other services 4,18,40,07,203 3,76,64,98,080 2,64,50,49,748 1,38,07,224 1,31,82,743 £9,93,169
OF which:
Net revenue from third parties 1,05,57,86,59,592 | 77,50,61,52,796 |  58.50,80,17.288 34,84.00.577 27,12,71,535 19.89,27,259
FINANCE INCOME
» 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Foreign exchange gains 44,14,88,201 15,39,98 869 22,93,07,998 14,56,91! 538,996 7.79,647
Others 9,18,76,371 57585978 3,05,35,137 303,192 2,01,551 1,03,819
TOTAL 53,33,64,572 21,15,84,847 25,98,43,135 17,60,103 7,40,547 8.83,466
COST OF SERVICE RENDERED
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Rental fees §2,9896,71,573 | 36,54,91,21,330] 29,50,22,24,228 17,48,65,916 12,79,21,925 10,03,07,562
Depreciation expenses 10,55,44,19,331 8,04,02,42,172 7,26,9326,674 3,48.29,584 2,81,40,848 24715711
Salary expenses 6,46,29.78,315 3,83.8535211 2,81,68,93,763 2,13.27,828 1,34,34,873 95,77.439
Tools and supplies 3,46,60,58,676 3,3541,52,009 2,0423 32,678 1,14,37,994 1,17,39,532 69,43,931
Internet fee 1,98 80,48 631 - - 65,60,560 - -
Others 3,86,58,80,037 2,45,33,29 469 2,93,3733471 1,27,57,404 §5,86,653 99,74,604
TOTAL 79,32,70,56,563 | 54,23,53,80,191 44,56,45,10,814 26,17,79,286 18,98,23,831 15,15,19,337
SELLING EXPENSES AND GENERAL AND ADMINISTRATIVE EXPENSES
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
RARTICUEA RS VND VND VND INR INR INR
|Selling expenses
Salary expenses 3,52,28,47 465 3,24,20,55,311 2,56,06,79,921 1,16,25,397 1,13,47,194 87,06,312
Commission fees 2,16,71,53,032 2.96,61,77,504 1,26,34,78,902 71,51,605 1,03,81,621 42,95,828
Advertising and marketing fees 50,53,47814 37,56,32,334 20,58,71,901 16,67,648 13,14,713 6,99,964
TOTAL 6,19,53,48,311 6,58,38,65,149 4,03,00,30,724 2,04,44,650 2,30,43,528 1,37,02,104
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
General and administrative expenses
Rental expenses B,92,62,40,200 5.93,47,43,400 4.80,41,36,400 2,94,56,593 2,07,71,602 1,63,34,064
Salary expenses 3,59,51,93,689 2,83,72,32,004 2,51,92,35,893 1,18,64,139 99,30,312 85,65,402
Utilities 1,27,02,15,452 g i 41,91,711 . :
Depreciation expenses 35,25,06,520 47,42 50,428 64,20,07 258 11,63,272 16,59,876 21,882,825
Professional service fees 54,1443 284 49 53 38,000 41,05,91,245 17,86,763 17,33,683 13,96,010
Others 4,65,85,22,755 2,20,45,82,199 2,52,71 44,643 1,53,73,125 77,16,038 85,92,202
TOTAL 19,34,41,21,900 |  11,94,61,46,031 10,90,31,15,439 6,38,35,603 4,18,11,511 3,70,70,593
FINANCE EXPENSES
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Loan interest from a related party (Note 26) 14,13,39,55,240 6,62,75,87,202 3,22,72,68,136 4,66,42,052 2,31,96,555 1,09.72,712
Foreign exchange losses 6,33,92,32.872 2,50,64,62 889 3,12,26,55,150 2,09,19.468 87,72,620 1,06,17,028
Others 25,03,17,996 36,01,33,060 16,12,48,119 B,26,049 12,60, 466 548,244
TOTAL 20,72,35,06,108 9,49,41,83,151 6,51,11,71,405 ,83,87,569 3,32,29,641 2,21,37,984
OPERATING COSTS
. - 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS VND VND VND INR INR INR
Expenses for external services 67,89.4557,373 | 43354835064 34,92 28,23, 774 22.40,52,039 15,17,41,923 11,87,37,60]
Salary expenses 13,58,10,19,469 9.91,78,22,526 7.89,68.09,577 448,17 364 314712379 2,68.49.153
Depreciation expenses (Note 9) 10,90,69,25 851 8,51,44,92 600 7,70,02 40,852 3,59,92 855 2,98,00,724 2,61,80,819
Others 12,48 40,24 081 10,97,82,41,181 8977782774 4,11,97279 18423844 3,05,24.461
TOTAL 1,04,86,6526,774 | 72,76,53,91,371 | 59,49,76,56,977 34,60,59,537 25,46,78,870 20.22.92.034
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2 TRANSACTIONS WITH RELATED PARTIES

THE EXECUTIVE CENTRE VIETNAM COMPARY LIMITED

TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS

Liwt of the Company’s wltimate parent company, parent company and refsted partios with significant tramactons s balances for 1he vear are as fllows

Related parties
The Exetive Centre Hobdings Limited Uitiimate parent compeny
TEC Managed Solutions Holdiag Limited The parent Conspany
The Executive Centiz Singapore e Lid T hé frrmer Paremt Company
The Exesutive Contre Jopan Kabihiki Kaisha Allilirte
The Executive Centre Hong Kong Limited Affiliste
The Execative Centre { Aasralia) Pry Limited Afliliate
The Executive [Shanchai) Business Services Co., Limited Allilste
(The Execulive Centro Manil, L INC Alfiliate
PT The Execative Centre ladmesia Alfiliale
[Ms. Mgwyen Hoang Thuy Vi [Hreetor
31 Dee 2024 31 Dee 2023 31 Dec 2022 31 Dec 2024 31 Do 2023 3% Dec 2021
Rfaind Futhon Tinguwctms VAD VAD VAD R 1N IR
0 1,64,95,91,00,000 104, 18, 19,140,000 B1,43.18,50,000 S4,43,65,000 36,46.36,790 27,936,200
T Bl o S o Ll Loan repayments 1.1805,10,60,000 52,13,49,60.000 £4,£6,73,50,000 38,568,498 28.7472,360 28.88,48.990
Lo interest expenses 14,13,39,55,240 6,62,75,87,202 3,22,72,68,136 4,66,42,052 2,31.96,545 1,09.72,712
Lawsn imlerest pavment 10,1478 54 T 3669423901 2.78.30.72 535 31.44.87.92| 12842984 94,62 448

T of condiiions of

with i s

The transactions with a related party are mashe on terms equivalent 1o thowe that prevail in orm’s length trasssctbons.
Owtstanding balances at 11 December 2024, 2023, and 2022 arc unseosred, interest free s will be seitled in aash, excepl for the Joam payubles o The Executive Contre Singapore e 11d, bearmg intesest as Rllows (Mote 17):

[Farticutars | 2024 1 2023 1 2012 |
| 9 36% 0 9.57% pa | 7ot w9sEtips | 345 0631% pa

There have been mo puaranices provided of received for the uistanding balanoes for the years ended 11 December 2024, 31 Docember 2023 snd 3 | December 2022, The Company has wot mode any provision for d ahiful debis relating o smounts owed by

Amsinnts duse to ond due fron relsted parties ot the bulsnce sheet dates are as followe

tber shoet term reeeivables (NoteT)

31 Dhec 2004 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dee 2023 31 Dec 1024
Related Parties Balances Balances | Bulances Balances | Balances Halances
VKD VXD VNI INK INR INR
The Executive Cemtre Holdings Limited Reveipt on behalf TAT56,418 49725751 30744159 236,790 174,040
The Exeautive Centie Sinmpore Pe Lid Reverpt vn behall BAHZALMETT TALIALRIT 5.39.39.53.500 2R 2.60.24.753
The Exeutive Centre Janan Kabnishiki Kaisha Hecerpd vm beball 7265599 64.54.224 4340334 2351 22590
The Execotive Ceatre Hong Kong Linited Receipt oa beball 13.02.786 1241197 1207333 4299 A3M L
The Execative Centre {Austratia) Prv Linited ecerpt om behall 14.65.224 1526816 [ERANT 4829 5 1050
The Executive (Shamahoi) Business Services Ca, Limited Receipt vm belall H5,01.24. 387 ®1,62. 83402 310,99 852 205410 2926992 2825139
The Executive Centre Manila PIL INC [feccint om behall 34504 = - 12359 - -
PT The Executive Cantre Indonesia [Heceipt on behall 2808971 - - 9270 - -
The Executive Centre Limitod (Branch) {HO) Heveint on bahall - 1.21.66.000 % - 41281 -
TOTAL SeriIEI|  waiaaiaer 6I638,30338 31556 w2 19201, 310 1129523 |
Diler Payalles (Note 16)
31 Do 2024 31 Irec 2023 31 Dec 2072 3 e 2024 31 Dec 2013 31 Dec 2022
Related Purties Transaction Outstanibing Balances | O fing Halances Balances Malances Balances i Halunces
VAR VKD VRO INR ull‘l INR
Sloet term
The Exevulive Centre Limited Paymsent on behall 1482075710 - - 57.19,057 - -
The Executive Centre Holdings Branch (1K) Pavment oo behall 28.58.91.793 11,85,09.545 - 972032 4014783
The Executive Centre Hong Kong Pavmert on behall’ 11.19.57.692 72621538 - 380758 2.54.175
ToTAL LK) 30.m79 dns 1,131,085 AT IE 6%
Long-tesm
(The Execative Centre Sinpapove Ple Lid Pavement on behall’ 5.19.04.57 426 4.91.19.59.218 4,T0.60,66.029 1.76,47.555 L67.00.661 L7123
[The Exexutive Centre Homp Kong: Pavenent on behall 12080552 1% L15,09.44.303 L11.9542.926 4107388 39,1321 19,1800
The Exscutive Centre Shanghai Payunent o behall’ 17,709,239 17.42,12912 17.31 33,085 602,127 59230 6,05 964
The E: ive Centre ralia) Py Limived [Pavement on behall B6.B0AIY - = 20514 - -
[TOTAL LD S I ERTATICT EHATALD EETETCT ERFTATE: 10955597
[TOTAL H,26,63,65226 6,63,49.96 08 6, 18.95.73, [T LELOS 641 2,25 58 9RA 2,16,64.556
Shoct-term loans (Note 17)
- 31 Dhee 2024 31 Dee 2023 31 Dec 2022 31 Dec 2024 31 Dec 2623 31 Iwe 2022
Heluted Parties l Transactions e iy s s i I ik |
[ Eomtive Centre Smpapore e 13d [ | 159175000000 106276120000 | W3,13,49,60,000 | 33,11,95.000 | 36,1399 488 | TH 792060 |

Tramssction with her related party

There in no remuneration to the Director for the years onded December Y1, 2024, Decermber 31, 2023, Decembier 31, 2022
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THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

TRANSLATED VERSION OF NOTES TO THE FINANCIAL STATEMENTS

OPERATING LEASE COMMITMENTS

LEASE PAYABLES
The Company leases offices under non-cancellable operating lease arrang The mini lease « i a5 al the balance sheet dates under non-cancellable operating lease
agreements are as follows;
PARTICULARS 31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
VND VND VNI INR INR INR
Less than | year 81,38,77,39,226 67,29.93,25440 | 27,37,20,60,352 27,67,18,313 22,88,17,706 9,58,02,211
From 1 - 5 years 1,62, 84,78 47 486 1,83.11,37,78,327 | 39,38.72,12,928 55,36,82,681 62,25 86,846 13,76,55,245
Over 5 vears - 14.40.13.27 320 - - 4 89.64.513 -
TOTAL 2,44,23,55,86,712 2,64,81,44,31,087 | 66,75,92,73,280 83,04,00,995 90,03,69,066 23,36,57,456
LEASE RECEIVABLES
The Company Jeases out offices under operating lepse arrangements. The fulure minimum rental receivables as al the balance sheet dates under non-c llable operating lease ag
are as follows:
31 Dec 2024 31 Dec 2023 31 Dec 2022 31 Dec 2024 31 Dec 2023 31 Dec 2022
FARTICULARS VND VD VNI INR INR INR
Less than | year 4, 18,84,85,230 48,14,25,40,531 | 35,25,69,90,801 21,82,40,850 16,36,84,638 12,33,99 468
From 1 - 5 years 18,26,17,15,484 4,16,93,35,759 | 12,98 52,84,996 6,20,89,833 1.41,75,742 4,54,48,497
TOTAL 82,45,02,00,714 52,31,18,76,290 | 48,24,22,75,797 28,03,30,682 17,78,60,379 16,88,47,965
OFF-BALANCE SHEET ITEM
31 Dec 2024 31 Dec 2023 31 Dec 2022
PARTICULARS
uUsn UsSD UsD
Foreign currency 18,387 82 2,17,848.13 54,728 56
EVENT AFTER THE BALANCE SHEET DATE
According to the Capital Transfer Agreement signed between The Executive Centre Singapore Pte Lid, the former parent pany and TEC Managed Soluti Holding

Limited dated 21 March 2025. The Executive Cenlre Singapore Pte Ltd agreed to transfer the entire contributed capital amount of USD 1,000,000 to TEC Managed Solutions
Holding Limited, Accordingly, TEC Managed Solutions Holding Limited became the parent company as of this date. At the date of these financial statements, the

Company is in process to carry out the necessary procedures to update owner’s infi on the In R ion Certificate.
There is no other matter or circumstance that has arisen since the balance sheet date that requires ad) or discl in the fi ial of the Company
For Manian & Rao FOR THE EXECUTIVE CENTRE VIETNAM COMPANY LIMITED

Chartered Accountants
Firm Registration No - 0019838
Digitally signed by
PARESH  pitesh oaon
Date: 2025.07.14
DAGA 16:51:55 +05'30"
Paresh Daga
Partner Authorisefl Signa

Membership No. 211468

Place : Bangalore Place : Vietnam
Date : July 14, 2025 Date : July 14, 2025
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