


VISION

GT's vision is to become the leading full-service real estate company in Cambodia,
committing to exceptional service standards. We strive for sustainable practices, develop a
collaborative partnership with our clients, empower our tfeammates and deliver positive
impacts to all people around us.

MISSION

GT's mission is to build a full-service real estate company that delivers positive values to all
our stakeholders. With safety and sustainability in mind, we strive to create an environment
where people can live and work with creativity, collaboration and comfort.

SR
[F4(=) The Annual Report of 2025
\ )
GOLDEN  Www.goldentree.com.kh
[REI

Y

-~



VALUES

Independence [ Fairness ] Sustainability

COMMITMENTS

We commit to winning clientele through leadership in sustainability, innovation,
performance, and services.

We commit to delivering long-term value to our clients, feammates, shareholders, and all
members of society with integrity and sustainability in mind guided by our ESG policy.

We commit to total customer satisfaction, trouble-free property management, tfurnkey
solution investments, and superior services to all our clients.

We commit to nurturing the expertise of our teammates by encouraging personal
development, the ability to take risks, and being innovative, and independent in their
judgments to do the right things.

We commit to building a community that enhances lives and thrives for generations to
come.
We commit to investing with purpose and working tirelessly to maximize the value of each
and every development.

VAR

[F4(=) The Annual Report of 2025
\Y*
GOLDEN  Www.goldentree.com.kh Il
[REL

Y






Financial Summary Charts

In KH'000

Total Asset

-2.53%

From 2024

2025: 116,476,133

2024: 119,496,040

2023: 128,959,675

Total Equities

-129.77%

From 2024

2025: (1,886,411)

2024: 6,337,517

2023: 14,521,194

EBITDA & Margin
-53.88% & 42.46%

From 2024 eee For 2025

2025: 2,248,448

2024: 4,875,414

2023: 6,775,742
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Total Liabilities

4.60%

From 2024

2025: 118,362,544

2024: 113,158,523

2023: 114,438,481

Revenue

-36.09%

From 2024

2025: 5,295,122

2024: 8,285,621

2023: 11,427,309

Loss After Tax

1.73%

From 2024

2025: (8,200,942)

2024 (8,061,483)

2023: (8,921,659)






STATEMENT FROM
THE CHAIMAN OF THE BOARD OF DIRECTORS

Dear Friends, Partners and Investors of Golden Tree

It is my privilege to present to you Golden Tree's Annual Report for the year ended 31
December 2025.

The year 2025 was a challenge year in the real estate sector. Throughout the year,
Cambodia's real estate sector continued to face significant challenges arising from global
economic uncertainty, cautious investor sentiment, tighter liquidity conditions, and a
prolonged slowdown in property demand. The office leasing market remained particularly
competitive, with occupancy levels across Phnom Penh under pressure and landlords
prioritizing fenant retention over rental growth.

In this environment, we are maintaining a careful and practical approach. We continue to
strengthen our daily operations, focus on tenant service, and adjust our leasing strategy to
match current market demand. Retaining key tenants remains a priority, as we expect the
leasing market to stay sensitive in the near term.

The Amara Residence legal matter remains unresolved at year-end, and loan restructuring
discussions with our banking partners are still ongoing. While both processes are progressing
constructively, they remain complex and require continued diligence as we work to
strengthen Golden Tree's financial stability.

Looking ahead to 2026, we expect the business environment to remain challenging and will
continue to manage the Company carefully and efficiently. While a strong market recovery
may take time, we are encouraged by ongoing economic growth, infrastructure
development, and increasing business activity. Golden Tree will remain focused on stable
operations and tenant satisfaction, while adapting to changing market conditions.

On behalf of the Board of Directors, management team, and the entire Golden Tree family,
| extend my sincere gratitude to our fenants, partners, team members, and stakeholders for
your continued frust, patience, and support throughout the year. Your confidence in the
Company has been invaluable as we navigate this period of transformation and recovery.

We remain committed to transparency, responsible management, and creating long-term
value for all stakeholders.
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We wish you and your families good health, happiness, and prosperity in the year ahead.
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r. HONG UY
Chairman of the Board of Directors
Date: 3 June 2026
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A. IDENTIFICATION OF THE LISTED ENTITY

Name in Khmer Unsine L§

Name in Latin GOLDEN TREE

Standard code KH 2000201CC7

Address Czech Republic Blvd (Street 169) Sangkat Veal

Vong, Khan 7 Makara

Phone number +855 23 224 701

Website www.goldentree.com.kh

E-maiil enquiry@goldentree.com.kh
Company registration numbers 00012373 12 October 2006
Disclosure document registration 231/22 S H.f/80.601 12 October 2022
number by SERC

Name of Listed Entity’'s Representative Mr. HONG UY

B. NATURE OF BUSINESS

1. Brief Description of the business

Golden Tree Co., Ltd is one of the leading real estate companies in Cambodia. GT provides
services in commercial office lease, residential lease and property management.

GT primarily objectives are to provide best quality and exception service standards for our
tenants. Currently, GT owns two towers in the heart of Phnom Penh most desirable area.

e VTrust Toweris a 12-story commercial
office building which was awarded
the EDGE (Excellence in Design for
Greater Efficiencies) certificate on
02 March 2022, by International
Finance Corporation (IFC), «
member of the World Bank Group.
VTrust Tower currently is the second
green building, Edge certified by IFC
in Cambodia
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e Amara Residence, a 25-story residential amara .

residence

building, which GT purchased in
December 2022. The building is
intended to be operated as the Service
Apartment.

amara residenct:e \ ‘

During these few years, GT has been embarking on the journey of sustainability. GT recognizes
the important role a building owner can play in fostering the efficient use of resources and
respecting our environment. One of our missions is to implement buildings with high standards
of efficiency and compliance with cutting-edge environmental standards. After VTrust
became a green building, we went further to integrate our financing strategy toward
sustainability by issuing the first green bond in Cambodia. The bond was listed on January 19,
2023 at the Cambodia Securities Exchange (CSX)

2. VTrust Tower

VTrust Tower, a commercial green office building, provides high-quality office space with
sophisticated structure and security. The building is located in the commercial area of Khan
7 Makara and can be accessed via major arterial roads such as Russian Boulevard,
Kampuchea Krom Boulevard, and Charles de Gaulle Boulevard, which all lead to Czech
Republic Boulevard.

The tower is a 12-story office floor and 2-level basement car park. The car parks can
accommodate 138 Cars and 300 motorbikes. Construction of VTrust Tower commenced in
2010 and substantially completed in September 2015 and the business started its operations
in late 2015. The building is built on a parcel of rectangular-shaped land with a land area of
2,557 sgm, with free-hold tenure. The office building’s gross floor area is 25,959 sgm with a net
lettable area of 15,572.50 sgm.

VTrust Tower offices span from the ground floor to the 12th floor with recreational facilities
such as a swimming pool and fitness center located on the fourth floor.

VTrust Tower is equipped with fire safety features and equipment. and security measures such
as fire extinguishers, fire hose reels, smoke detectors, fire alarms, raised flooring, and sprinkler
systems. Fire drill fraining is conducted every 6 months. VTrust Tower also offers 24/7 Securities
services with a security guard at each entrance, CCTV cameras, and key access cards for
all 4 passenger elevators.

=) ‘,/f'f The Annual Report of 2025

GOLDEN  Www.goldentree.com.kh 3
[REI



THIS CERTIFIES THAT
VTRUST Tower

HAS ACHIEVED AN

EDGE CERTIFICATE

CERTIFICATE NUMBER

GP2-KHM-21012610101455

Exemplifying achievement in the
following areas:

24%

Energy Savings

Excellence In Design
For Greater Efficiencies

X
52%
Water Savings Egage

84%
Less Embodied
Energy in Materials

9,010, yaae
aas €0, Evadens

Oparations! €O, Sevings
DEVELOBED BY

Golden Tree Co., LTD

CERTIFIED BY

Green Business Certification Inc. (GBCI)

Wtiiimpn

WORLD BANK GROUP

WORLDBANK  |EC
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THIS CERTIFIES THAT

VTRUST Tower

#Plot A, Street 169, Sangkat Veal Vong,
Khan 7 Makara,

Phnom Penh, Phnom Penh 12253
Cambodia

DEVELOPED BY

Golden Tree Co., LTD

HAS ACHIEVED AN

EDGE CERTIFICATE
CERTIFICATE NUMBER
GP2-KHM-21012610101455

WAS AUDITED BY
Satrio Dwi Prakoso
EDGE Software Version: v2.1.5

CERTIFIED BY
Green Business Certification Inc. (GBCI)

%éz: 2 Y

Peter Templeton, President and CEO

GBC

DATE OF ISSUE
02-MAR-2022
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BUSINESS.
CERTISICATION
[

WORLD BANKGROUP
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xcellence In Design
or Greater Efficiencies

R
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e Location

VTrust Tower is an office building in the office-space underserved district of Khan 7 Makara
on Czech Republic Blvd (Street 169). It is located in front of Bak Touk High School within
walking distance of the Olympia City and Olympic Stadium. It is less than 2 kilometers to the
South-west of the Cenftral Business District (CBD) of Phnom Penh by road while the Phnom
Penh International Airport is approximately 9 kilometers to the South-west of the tower by
road, and 1 Km to the Council of The Ministers.

The Tower is located within the immediate vicinity and comprises serviced apartments,
condominiums, single to four-story shophouses, residential areas, purpose-built office
buildings, commercial complexes, government buildings, educational institutions, and
hospitals.

Located in the commercial district of Khan 7 Makara, Virust Tower is within walking distance
to various important institutions such as Foreign Trade Bank (FTB), Amaret Micro-finance,
Ministry of Tourism Office, District of Police office, and Phnom Penh International University.
Chip Mong Offices and Olympia City are approximately 700m. Other notable landmarks
include Delano Business Center, CEO Center, City Mall Shopping Center, Phnom Penh Court
House, Pi Pay Tower, Park Café, and Total and Caltex Petro Stations, to name a few.

N

Air The whole building is cooled by a cenftralized Variable Refrigerant
Conditioning Volume (VRV) multi-split air-conditioning system
Ventilation Access to install wall-mounted units throughout

Fire Prevention  The whole building is fully fitted with a hose reel system, break glass
fire alarm system, portable fire extinguishers, fire-rated doors,
emergency lighting, smoke detectors, and heat detectors.

Security Closed-circuit television (CCTV) is installed in various strategic and
critical areas of the tower, with 24-hour security and reception.
Generator Two standby generators in case of a power outage.
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3. Amara Residence

In order to expand our business into the Service Apartment Sector, GT bought Amara
Residence in December 2022 for USD 9.2 million.

Amara Residence is a perfect destination for those looking for a serviced apartment in central
Phnom Penh. Residents can stay in comfort and luxury, enjoying the apartment’s modern
and spacious interior design that caters to all needs.

The apartment amenities include 24-hour concierge service, an outdoor pool and sundeck
with beautiful city views, gym access on the 227 floor and full security.

The Residence is built on a 492 square metres land plot with a total construction area of 8,928
square metres and net leasable area of 5,550 square metres.

amara

residence

amara residence 2
) service apartment
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3.1 Location
The Residence is conveniently located in the most sought-after district of the capital of
Phnom Penh on street 41, Tonle Bassac Commune, Chamkarmon District. It is easily accessible

by both Norodom Blvd and Monivong Blvd and surrounded by prominent landmark and
within 30 mins distance such as AEONT, BKK1, The AEON3 and New Airport.

Russian Federation Blvd (110)

Preah Sihanouk Blvd (274)
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Mao Tse Toung Blvd (245

3.2 Building Floors & Structures
Amara Residence comprises 25 floors above the ground and 2 floor underground.

The two basement floors (B1 and B2) and ground floor area to be used as parking spaces.
The reception is situated on the first floor and office on the second floor. The building
accommodates 101 apartment units, distributed across the 3@ to 215t floors and 231 to 24t
floors. Each unit has an average size between 37 to 141 square metres.
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The Residence provides three types of units with one bedroom, two bedroom and three
bedroom units ranging from a net leasable area of 41 sgm to 136 sgm.

Type of Units No of Unit Net SQM per Unit Total Net SQM ‘
Unit A1 2 43.43 390.87
Unit A2 2 41.23 371.07
Unit A3 2 42.24 380.16
Unit B1 18 37.71 678.78
Unit B2 18 37.00 666.00
Unit B3 1 92.55 92.55
Unit C 18 59.55 1071.90
Unit D1 5 63.48 317.40
Unit D2 5 63.53 317.65
Unit E-F 7 141.45 990.15
Unit G 2 136.53 273.06

Total 101 5,549.59

C. GROUP STRUCTURE OF THE LISTED ENTITY

None
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D. THE LISTED ENTITY MILESTONES

Golden Tree Co., Ltd was founded

Construction of VTrust Tower was
commenced

VTrust Tower was substantially completed

VTrust Tower’'s occupancy rate reached
92%

* VTrust Tower was awarded the EDGE
Certificate (Excellence in Design for
Greater Efficiencies) as a green building

¢ Purchase of Amara Residence

Cambodia maiden green bond issued by
Golden Tree was listed on the Cambodia
Securities Exchange(CSX)
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E. MARKET SITUATION

Cambodia’s economic growth slowed in 2025 compared with the strong rebound recorded
in 2024. Updated forecasts from the World Bank project growth of around 4.8% in 2025, down
from approximately 6% in 2024. Alternative projections estimate GDP growth between 4.0%
and 5.0%, depending on assumptions about external demand and border disruptions. Key
drivers of the slowdown include trade policy uncertainty particularly tariffs in major export
markets as well as persistent credit tightening and a prolonged property market downturn,
both of which have dampened domestic spending.

Cambodia’s tourism sector showed
resilience in 2025, generating USD 3.7
billion in revenue up 3% year on year
despite a 16.9% drop in international
arrivals to 5.6 million, according to the
National Bank of Cambodia. Vietham
remained the largest source market
(21.9%), followed by China (21.6%) and
Thailand (18.4%). Tourism recovery was
supported by destination diversification,
increased direct flights, and new
international airports, with air arrivals rising 19.2% and accounting for 51.3% of total visitors.
Domestic tourism also strengthened, growing 11.7% to 25.2 million trips. However, border
clashes with Thailand and regional online scams in the second half of 2025 slowed sector
growth to 5.1%, down from 13.2% in 2024. Despite these challenges, authorities emphasized
the sector’s resilience and called for stronger stakeholder cooperation to sustain recovery.

According to an official press release, the Council for the Development of Cambodia (CDC)
approved 630 investment projects in 2025, with a total registered capital of nearly USD 10
billion. Projects approved by the Cambodian Investment Board are expected to generate
approximately 438,000 jobs nationwide, including 387 projects located outside Special
Economic Zones (SEZs) and 243 projects within SEZs. Compared with 2024, the number of
approved projects increased by 52% (an additional 216 projects), while total investment
capital grew by 45% about USD 3 bilion marking another record year for investment
approvals. Key investments span large scale agriculture and agro-processing, the Funan
Techo Canal, hydropower and renewable energy, healthcare infrastructure, dry ports, and
manufacturing, including automobile tire and medical equipment facilities. In addition, 228
industrial projects approved by capital and provincial investment sub-committees attracted
approximately USD 763 million in investment and are expected to create around 106,000 jobs.
The maijority of funding came from China, alongside domestic and other foreign investors.
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In 2025, Phnom Penh'’s office market
continued to experience significant
expansion in supply, with a growing
pipeline of new developments but
persistent pressure on occupancy and
rental performance. According to
Knight Frank Cambodia’s reports, at
the start of the year, office supply was
expanding rapidly, and projections
suggested total net lettable area (NLA)
could increase to around 1.56 million
sgm by 2028 if all pipeline projects
were completed as planned. By H1 2025, rising vacancy rates became apparent as supply
growth outpaced leasing demand. The prime office vacancy rate climbed to about 26%,
up roughly eight percentage points from the previous year, and overall occupancy across
the office sector was around 60%. Despite higher vacancies, prime rents remained relatively
stable, averaging around US$21 per sgm per month, as landlords adopted cautious leasing
strategies.

In H2 2025, new deliveries continued, bringing Figure 5: Phnom Penh Office Supply
total supply to approximately 1,040,255 sgm. by Grade

Grade B space accounted for the largest
share of existing stock, while Grade A
developments continued to lead the future
pipeline, signaling a long-term shift toward
higher-quality office assets. Occupancy
softened furtherin the second half of the year,
with overall office occupancy falling to about
58.7% and prime occupancy around 76%,
reflecting continued challenges in demand Soumoa: Knight Franke Faseara
absorption. Rental levels showed some

downward adjustment in H2, with Grade A effective rents easing to around US$25 per sgm
per month, and Grade B rentsranging between roughly US$10 and US$25 per sgm per month.

B Grade A (23%)
B Grade B (499%)
Grade C (28%)

Overall, the 2025 office market in Phnom Penh was characterized by strong supply growth,
increased vacancy rates, and moderatfing rent performance. The short-term market
remained tenant-favorable, with landlords offering more competitive terms amid slower
absorption. Looking ahead, the dominance of Grade A projects in the pipeline suggests the
market will increasingly shift toward higher-quality office space, but sustained demand will
be essential for balancing the supply-demand dynamics in the coming years.
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In 2025, Phnom Penh’s serviced apartment

sector maintained steady expansion despite omara
a more challenging operating environment residence
in the second half of the year. Total supply
increased from approximately 8,975 units in
H1 2025 to 9,096 units by H2 2025, reflecting
overall annual growth of around 7-8%
compared to 2024. The expansion was
primarily driven by high-end and Business
Class developments in  prime districts.
Business Class units continued to dominate
the market, accounting for 53% of total stock, followed by International Class at around 30-
31% and Economy Class at 16%. Supply remains heavily concentrated in central Phnom Penh,
with approximately 93% located within city-centre districts. Boeung Keng Kang retained its
position as the leading serviced apartment hub, contributing roughly 30-31% of total supply,
followed by Chamkarmon and Daun Penh. Demand conditions were moderate throughout
the year. While overall average occupancy stood at approximately 54% in early 2025.
Looking forward, cumulative supply is projected to exceed 10,500-10,882 units by 2028, with
upcoming developments concentrated in districts such as Sen Sok and Chamkarmon.

amara residence
service apartment

F. COMPETITIVE SITUATION

GT maintains competitive advantages by providing seamless, safe, and comfortable working
and living environments for our tenants while the rental rate is in line with the industry. GT
differentfiates our strategies by consistently upgrading our building to meet international
standards in terms of safety and amenity.

For VTrust Tower, GT aims to maintain its brand image as a commercial office space with
world-class facilities standards and sustainable design in the prime location of Phnom Penh
City Centre.

VTrust Tower is one of the first commercial office buildings in Phnom Penh to achieve EDGE
certification for its compliance with Excellence of Design in Greater Efficiency, a certification
system developed by the International Finance Corporation, which is part of the World Bank.

Furthermore, the adoption of the ESG practices has been on the rise. Commercial buildings
are no exception. According to CBRE, green is now considered a table stake for most
institutional investors. As a result, the pressure is imminent on building owners and its tenants
to meet ESG goals. We successfully upgraded VTrust Tower to a green building in 2022.
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G.SIGNIFICANT EVENTS DURING YEAR 2025

1.

New Tenants

1.1. METAWATER Co., Lid.

Metawater Co., Ltd. is a Japanese
engineering company specializing in water
and environmental infrastructure. Established
in April 2008 through the merger of NGK
Insulators' and Fuiji Electric's water environment
divisions, Metawater was the first company in
Japan to integrate mechanical and electrical
engineering in the water tfreatment field.
Website: hitps://www.metawater.co.jp/eng/

1.2. INABATA & CO., LTD.

Inabata & Co., Ltd. is a specialized trading
company and part of the Sumitomo Chemical
group. The company's main lines of business
include electronic components, housing

equipment, chemicals, and plastics.
Website: https://www.inabata.co.jp/english/

H. FUTURE PLAN

GT would like fo welcome our new tenants fo VTrust Tower as below:

METAW

XIOA-I-H%A =4t

N < INABATA

Golden Tree's future plan is to increase our occupancy rate by offering flexible leasing
options, enhancing tenant services, and strengthening our marketing strategies to attract
both local and international clients. Strategic partnerships with real estate agencies and
online platforms will also play a key role in boosting visibility and demand.

Internally, Golden Tree is committed to strengthening corporate governance, maintaining
financial discipline, and investing in talent development. We will continue building a
performance-driven culfure, support employee growth, and promote a healthy work
environment.

The Annual Report of 2025
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I. Risk Factors

I. Risk related to continue impact of the high interest rate and inflation

Inflation remains risk confronting financial markets. Thus central banks in the advanced
economy may keep interest rates higher for longer than currently priced; given a high
borrowing cost for Cambodia’s banks. As some of GT's loans are up for renewal, GT might
not be able to obtain a current interest rate upon renewal.

2. Risk Related to FDI

China confributes the largest portion to Cambodia’s economy. Given Cambodia’s economy
heavily depends on capital inflows and tourists from China, a dramatic slowdown in the

Chinese economy could decrease the economic growth in Cambodia, which could
significantly affect GT's customers.

3. Risks related to change in political, economic, social and regulator condition in
Cambodia

Factors like political instability, economic shocks, changes in government law, or social
changes can have material impacts on GT's business operation and profitability.

4. Risk related to the capability of the lessees in making payment of rental, service, and
other fees

There will be a material impact on GT operation and profitability if the financial positions and
capabilities of the lessees are under stress.

5. Customer concentration risk
If GT's three major tenants move out and GT could not replace them with new lessees, it
would materially impact GT's operation and financial condition.

6. Competition risk
GT might experience the risk of infense competition in the future due to an increase in new

office buildings. Such an increase in supply might attract tenants to rent other offices,
affecting the occupancy rate, the bargain of space rental rate, and the profitability of GT.

The Annual Report of 2025
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7. Over-supply risk

The oversupply of office space will increase intense competition. The rental rate is under
downward pressure as office building owners continue to offer competitive rents to attract
new fenants and retain their existing tenants.

8. Management risk
Any loss in key personnel would be a loss of experience, knowledge, and expertise, and
replacement of the same is difficult and may be resulted in less operation efficiency, or worst
operation viability of the company.

9. Risks related to bank loan
If GTis unable to pay the interest and/or the principal of the loan or is in default of any other
provision as specified in the loan agreement, the lender might choose to take legal action
against GT.

10. Interest rate risk
If the market interest rate increases or if the bank increases the interest rate, it would increase
the cost and reduce the company'’s profitability.

11. Risk from natural disasters, floods, acts of terrorism, thefts, and other force majeure
events

Natural disasters, floods, acts of terrorism, thefts, and other force majeure events might cause
damage to the core assets of GT, damage or loss of lives, assets of tenants, and clients.

12. Risk related to unexpected high maintenance and repairing cost

Any major renovation and reparation may require temporarily closing part of the property
which may materially cause a negative effect on the utilization of such property or cause
the lessees to terminate their lease agreement.

The Annual Report of 2025
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ltems included in our financial statements of the company are measured using the currency
of the primary economic environment in which the entity operates. The national currency of
Cambodia is Khmer Riel (KHR). However, as GT transacts its business and maintains its
accounting records primarily in USD, the Board of Directors has determined the USD to be
the company currency for measurement and presentation purposes as it reflects the
economic substance of the underlying events and circumstances of the company.

The fransactions of USD amount into KHR as presented in the financial statements are
included solely to comply with the requirement pursuant to the Law on Accounting and
Auditing dated 11 April 2016.

A. BUSINESS OPERATION

As a result of the increased office supplies in the market, most of the operators in the office
industry have faced significant challenges and reduced income. GT is no exception. GT
2025 revenue declined by -36.09% as compared to 2024.

2025 2024 % Change
(KH)
%

KHR'000 KHR'000
Revenue 1 ,320,1 50 5295122 2,035,279 8,285,621 -36.09
Gross Profit 543,016 2,178,037 1,173,653 4,777,942 -54.41
Operating Profit 1,150 4,613 (713,209)  (2,903.,473) 100.16
Loss before Tax (2,031,422) (8,148,033) (2,457,575) (10,004,787) -18.56
Loss after Tax (2,044,613) (8,200,942) (1,980,222) (8.061,483) 1.73

B. REVENUE STRUCTURE

I 2025 2024

usb KHR'000 o usb KHR'000 %
Rental Income 929,325 3,727,523 70.40 1,432,190 5,830,445 70.37
Service Charge 296,208 1,188,090 22.44 402,544 1,638,757 19.78
Utility Income 64,120 257,185 4.86 160,462 653,241 7.88
Parking 22,780 91,371 1.73 25,136 102,329 1.24
OtherIncome 7.717 30,953 0.58 14,947 60,849 0.73
Total 1,320,150 5,295,122 100 2,035,279 8,285,621 100
"\:;7 The Annual Report of 2025
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CORPORATE GOVERNANC




A. ORGANIZATION STRUCTURE

Nomination & Remuneration

Board of Directors
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B. BOARD OF DIRECTORS

Nationality

Designation

Appointment
Date

Date of Expiry
of Current
Term

Composition of the Board of Directors as of the date of the report

Chairman of the

1 Mr.Hong Uy Cambodian Board of Directors
2 Mr.SokPiseth  Cambodia =~ omExecufive
Director
. . Non-Executive
3  Mr. Lor Sokkhim  Cambodia .
Director
Directors who resigned in 2024
Mr. King Cambodia Independem‘
Kapkalyan Director
2 Ms. Pich Eng Cambodia Non-Execufive

Director

14 July 2022

20 June 2023

14 February
2024

01 November
2023

01 November
2023

31 December
2027

19 June 2026

13 February
2027

Resigned on
01 July 2024
Resigned on
30 September
2024

As two of our directors resign in 2024, we are actively seeking suitable candidates to fill their

positions.

C. SENIOR OFFICERS

Mr. Hong Uy M
Ms. Siv Sreyneang F
Mr. Oum Sereyrotanak* M

M

AW N -

Mr. Meas Samnang

Chief Executive Office
EVP, Chief Operation Officer
Chief Financial Officer

* Mr. Oum Sereyrotanak resigned from his position on 17 February 2026.
Note: For detailed information related to corporate governance, please see attached the
report on corporate governance which is published along this report.

N
AV
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A. INFORMATION ON SECURITIES (DEBT SECURITIES)

Debt securities type

Symbol

Issuing date

Total amount of debt securities
Total amount of outstanding debt securities

Maturity date
Coupon payment schedule
Coupon Rate (%)

Total amount of coupon payment

Corporate bond Green Bond
GT27A

06 December 2022
KHR 6,072,100,000
KHR 6,072,100,000
06 December 2027

Semi-annually
7% per annum
KHR 425,047,000 per annum

B. SECURITIES’ PRICE AND TRADING VOLUME

Securies | JAN | FEB | MAR | APR [ MAY | JUN [ JulY | AUG | SEPT | OCT [ NOV | DEC
S
E
_| £ N/A
o o)
< p
£
0] [©)]
o | g
£| @ N/A
o | <
£
ke
9
[ o)
£ N/A
£
>3
o]
£ N/A
_ | 3
2| =z
C
2
2| g
2|0 N/A
>
S| <
(o))
£
©
s| §
£ N/A
£
=
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C. CONTROLLING SHAREHOLDER(S) (30% OR MORE)

Shores
Shareholder Nationalit Type of share
._ Number Percenfoge s

Mr. Hong Uy Khmer 750,000 75%
2 Mr. Sok Piseth Khmer 250,000 25%
Total 1,000,000 100%

N
Y
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A. INTRODUCTION

The audit committee of the board herewith the company’s internal auditor provides
independent and advisory services, designed to add value to and improve the operation of
Golden Tree.

B. SCOPE OF INTERNAL AUDIT ENGAGEMENT

For the financial year of 2025, the audit committee periodically analyzed, assessed, and
evaluated the quarterly and annual financial statements either reviewed or audited by the
independent auditors. The scope of the work was to evaluate whether the financial
statements for both reviewed and audited by the external auditors are prepared well
according to the CIFRS and to ensure accuracy, transparency and free of fraud.

C. SUMMARY OF TASKS PERFORMED

During 2025, the internal audit committee of the Board and the internal auditor have
performed some tasks, namely:

1. Review of the financial statements prepared by the management team for all
quarters of 2025 and the financial statements for the year ended 2025 as of 31
December 2025. Please note that both the quarterly and annual reports are either
reviewed or audited by the independent auditor.

D. CONCLUSION

The internal audit engagement plan for 2025 was completely achieved and satisfied. The
company’s financial records perform well in accordance with the procedure and
accounting standards.
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INDEPENDENT AUDITOR




Please refer to the Annex for the interim Financial Statement reviewed by the independent
Auditor.
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Golden Tree would like to disclose information of material related parties’ fransactions in the
last two years, specifying name, relation between GT and related parties, size of fransaction
and the type of interest which arise from that relationship as follow.

A. Transactions with shareholders holding at least 5% of the company

During the last 2 years prior to this disclosure document, GT has had a material fransaction
with:

e Current shareholder, Chairman of the Board of Directors and Chief Executive Officer

— Mr. Hong Uy. As of 31 December 2025, the amount due to Mr. Hong Uy is USD
3.894,746.

B. Material transactions with directors or senior officers

As at the end of 2025 financial year, GT has had fransaction with one of its directors — Mr. Lor
Sok Khim for the loan of USD 650,000.

During the last 2 years, GT's senior officers, with the exception of Mr. Hong Uy (Shareholder,

Chairman of the Board of Directors and CEO), do not have any material transactions with

GT.

Please see note 23 Related Party Balance and Transaction in the company's 2025 audited

financial statements for detail.

C. Material transactions with family members of directors or senior officers or shareholders
holding least 5% of the outstanding shares

None

D. Material transactions with directors or senior officers in relation to the sale and purchase

of the asset or services offered by those individuals

In 2022, GT bought Amara Residence from shareholders - Mr. Hong Uy and Former
Shareholder - Mr. Kuy Vat in the amount of USD 9.2 million.
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E. Material transactions with persons who have relationship with directors of the company,
its subsidiary or holding company where relationship occurred in the transaction or any
arrangement with the company

The Company had a loan with Camwin Financial Advisory, an entity related to one of the
Company's directors. The loan was fully settled in 2025.

The Company had a loan with Theanlong (Cambodia) Investment Group Co., Ltd, an entity
related to one of the Company's directors. The loan was fully setftled in 2025.
Foe detail see note 23: Related Party Balances and Transactions.

F. Material transactions with directors holding any position in an association or non-profit
organization or other companies for the last 2 years prior to the filing of application.

None

G. Material transactions with director receiving any financial or non-financial interest from
those transactions

None
H. Conflict of interest with professional advisors (if any)

None
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The following discussion should be read together with the audited financial statements for
the years ended 31 December 2025 and 2024. These financial statements have been
prepared in accordance with Cambodian International Financial Reporting Standards
(CIFRS) and relevant accounting regulations and guidelines issued by the National
Accounting Council, which are recognized and practiced in Cambodia.

The discussion in this section contains uncertainties and risks with regard to forward-looking
statements or unforeseen events. Thus, investors should read other parts of the Disclosure
Document such as Risk Factors. In case of doubt, investors should seek advice from
professionals.

ltems included in our financial statements of the company are measured using the currency
of the primary economic environment in which the entity operates. The national currency of
Cambodia is Khmer Riel (KHR). However, as GT transacts its business and maintains its
accounting records primarily in USD, the Board of Directors has determined the USD to be
the company currency for measurement and presentafion purposes as it reflects the
economic substance of the underlying events and circumstances of the company.

The translation of the USD amounts info Khmer Riel ("KHR") is presented in the financial
statements to comply with the Law on Accounting and Auditing dated 11 April 2016 using
the closing and average rates for the year then ended, as announced by Accounting and
Auditing Regulator ("ACAR").

|| 31 December2025 31 December 2024

Closing Rate 4,013 4,025
Average Rate (12 months) 4,011 4,071

The Annual Report of 2025

OLDEN  Www.goldentree.com.kh 33



A. OVERVIEW OF OPERATION

1. Revenue Analysis
2025 2024 Variance

Direct Revenue 1,312,433 5,264,169 2,020,332 8,224,772  (2,960,603) -36.00
Costs of Services (769,417) (3,086,132) (846,679) (3,446,830) 360,698 -10.46
Gross profit 543,016 2,178,037 1,173,653 4,777,942  (2,599,905) -54.41
Otherincome 7.717 30,953 14,947 60,849 (29.8946) -49.13
Operating and administrative expenses (549,583) (2,204,377)  (1,881,998) (7.661,613) 5,457,236 -71.23
Impairment on financial assets - - (19.811) (80,651) 80,651 -100
Operating profit 1,150 4,613 (713,209) (2,903,473) 2,908,086 100.16
Finance costs (2,032,572) (8.152,646)  (1,744,366) (7,101,314)  (1,051,332) 14.80
Loss before income tax (2,031,422) (8,148,033)  (2,457,575)  (10,004,787) 1,856,754 -18.56
Income tax expense (13,191) (52,909) 477,353 1,943,304  (1,996,213) -102.72
Loss after income tax (2,044,613) (8.200,942)  (1,980,222) (8.061,483) (139,459) 1.73

Rental Income and service charge decreased due to the decrease of the occupancy rate
of 45% as of 31 December 2025.

2. Revenue By Segment Analysis

Rental Income 929,325 3,727,523 70.40 1,432,190 5,830,445 70.37
Service Charge 296,208 1,188,090 22.44 402,544 1,638,757 19.78
Utility Income 64,120 257,185 4.86 160,462 653,241 7.88
Parking 22,780 91,371 1.73 25,136 102,329 1.24
Other Income 7,717 30,953 0.58 14,947 60,849 0.73
Total 1,320,150 5,295,122 100 2,035,279 8,285,621 100

3. Cost of Service Analysis

2025 2024 Variance

Utility expense 175,762 704,981 249,398 1,015,299 (310,318) -30.56
Security service 64,048 256,897 65,584 266,992 (10,095) -3.78
Cleaning service 21,930 87,961 24,236 98,665 (10,704) -10.85
Other cost of service 71,931 288,515 71,908 292,733 (4,218) -1.44
Depreciation 408,239 1,637,447 408,062 1,661,221 (23.774) -1.43
Depreciation - ROU 27,507 110,331 27,492 111,920 (1,589) -1.42
Total 769,417 3,086,132 846,679 3,446,830 (360,698) -10.46
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Cost of services decreased due to the decrease of the occupancy rate from average
occupancy rate in 2024 of 75% to the current occupancy rate of 45% as of 31 December
2025.

4. Gross Profit Margin Analysis

2025 2024
KR 00 FRO00 | KHR000

Gross Profit 543,016 2,178,037 1,173,653 4,777,942 (2,599,905) -54.4]
Gross profit was reduced due to factors mentioned in revenue and cost of services analysis.

5. Operating and Administrative Expense Analysis

2025 2024 Variance

T

Personnel cost 289,011 1,195,322 284,561 1,158,448 36,874 3.18
Depreciation of PPE 122,263 490,397 130,772 532,373 (41,976) -7.88
Amortization of infangible asset 1.411 5,660 1,412 5,748 (88) -1.53
Bad debt written-off - - 1,323,256 5,386,975  (5,386,975) -100
Other expenses 127,898 512,998 141,997 578,070 (65,071) -11.26
Total 549,583 2,204,377 1,881,998 7,661,613  (5,457,236) -71.23

Operating and administrative expenses decreased compared to 2024, mainly due to the
write-off of bad debt during 2024, as approved by the Board of Directors on 20 December
2024. However, the write-off does not absolve the debtor (Mr. Kuy Vat) of his legal obligation
to repay the outstanding amount.

6. Profit/(Loss) Before Tax

2025 2024
KR 00 RFRO00 | KARG00

Loss before income tax ~ (2,031,422) (8,148,033) (2.457,575)  (10,004,787) 1,856,754 -18.56

The loss before income tax decreased as above mentioned in Section 5. Operating and
Administrative Expenses.

7. Profit/(Loss) After Tax

2025 2024
RR00 R0 | KARIO00

Loss afterincome tax  (2,044,613) (8,200,942)  (1,980,222) (8,061,483)  (139,459) 1.73

O Y
N
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Loss after income tax increased due to the movement of income tax expense. Please see
note 22 in the audited financial statements for detail,
8. Factors and Trends Analysis Affecting Financial Conditions and Results

During 2025, the significant factors that drove down GT loss were:

e Decrease in revenue due to the decrease in occupancy rate.
e Finance cost

B. SIGNIFICANT FACTORS AFFECTING PROFIT

1. Demand and Supply Conditions Analysis

In 2025, Phnom Penh's office market
experienced rising vacancy levels as
new supply continued to outpace
leasing demand. By H1 2025, prime
vacancy had increased to around
26%, with overall occupancy at
approximately 60% according to
Knight Frank Cambodia’s reports.
Market conditions softened further in
H2, with overall occupancy declining
to about 58.7%. while prime
occupancy remained relatively higher at around 76%. Total office supply reached
approximately 1,040,255 sgm by the second half of the year. Despite increased vacancy,
rental performance showed only moderate adjustments. Prime rents in early 2025 averaged
around US$21 per sgm per month, while by H2, Grade A effective rents eased to
approximately US$25 per sgm per month and Grade B rents ranged between US$10 and
US$25 per sgm per month, reflecting a competitive and tenant-favorable leasing
environment.

Overall, 2025 was characterized by strong supply expansion, rising vacancy, and softer rental
performance, creating a tenant-favorable environment. While Grade A developments
continue to lead the pipeline, sustained demand growth will be critical to restoring market
balance in the years ahead.
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In 2025, Phnom Penh’s serviced apartment

sector continued to expand despite a more omara
challenging environment in the latter half of residence
the vyear. Total supply increased from
approximately 8,975 units in H1 to 9,096 units
by H2, representing annual growth of around
7-8% compared to 2024. Supply remains highly
concenfrated in cenfral Phnom Penh,
accounting for roughly 93% of total units.
Boeung Keng Kang continued to lead the
market with around 30-31% of supply, followed
by Chamkarmon and Daun Penh. Demand conditions were moderate throughout the year,
with overall average occupancy at approximately 54% in early 2025. Looking ahead, total
supply is projected to exceed 10,500-10,882 units by 2028, with future developments mainly
concentrated in Sen Sok and Chamkarmon districts.

amara residence
service apartment

2. Fluctuations in Prices of Raw Materials and Analysis
Non applicable

3. Tax Analysis
As GT listed its bond on January 19, 2023, it received a tfax incentive in accordance with Sub-
Decree No. 42 RNKR/BK, dated February 24, 2022, on Tax Incentives in the Securities Sector,

issued by the Royal Government of Cambodia.

Currently, there have been no significant changes in tax regulations in Cambodia that have
had a material impact on our financial performance.

4. Exceptional and Exiraordinary ltems Analysis

There were no exceptional and extraordinary items in the period.

C. MATERIAL CHANGES IN SALE AND REVENUE

The revenue of the 31 December 2025 and the comparative period on 31 December 2024
are shown in section A of this section and also in the Reviewed Financial Information of the
Financial Ended 31 December 2025.
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D. IMPACT OF FOREIGN EXCHANGE, INTEREST RATES AND COMMODITY
PRICES

GT did not experience any materialimpact on any fluctuation in the exchange rate between
USD and KHR. Furthermore, the exchange rate between USD/KHR is fairly stable.

GT did not experience any material impact on the interest rate as GT's bank loan and bond
are fixed interest rate and won't mature until 2026 and 2027 respectively.

GT did not experience any material impact on commodity prices in this period.

E. IMPACT OF INFLATION

GT did not experience any material impact on inflation.

F. ECONOMIC, FISCAL AND MONETARY POLICY OF ROYAL GOVERNMENT

Currently, GT believes that there is no material change in government, economic, fiscal, or
monetary policies, or other factors that have materially impacted GT's financial results for
the Financial Years under review or in our future operating results.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

DIRECTORS’ REPORT

The directors hereby submit the report and the audited financial statements of Golden Tree Co., Ltd (“the
Company”) for the financial year ended 31 December 2025.

DIRECTORS

The names of directors of the Company who served during the financial year and up to the date of this
report are as follows:-

Name Position
Mr. Hong Uy Chairman
Mr. Sok Piseth Non-Executive Director
Mr Lor Sok Khim Non-Executive Director

DIRECTORS’ RESPONSIBILITY IN RESPECT OF THE FINANCIAL STATEMENTS

The directors are responsible for the financial statements of the Company to be properly drawn up so as to
give a true and fair view of the financial position of the Company as at 31 December 2025 and of its financial
performance and cash flows for the financial year then ended. In the preparation of these financial
statements, the directors are required to:

adopt appropriate accounting policies in compliance with Cambodian International Financial
Reporting Standards (“CIFRSs”) which are supported by reasonable and appropriate judgments
and estimates and then apply them consistently;

comply with the disclosure requirements CIFRSs, if there have been any departures in the
interest of true and fair presentation, ensure that these have been appropriately disclosed,
explained and quantified in the financial statements;

maintain adequate accounting records and an effective system of internal controls;

prepare the financial statements on a going concern basis unless it is inappropriate to assume that
the Company will continue its operations in the foreseeable future; and

control and direct effectively the Company in all material decisions affecting its operations and
performance and ascertain that such decisions and/or instructions have been properly reflected in
the financial statements.

STATEMENT BY DIRECTORS

The directors state that, in their opinion, the financial statements set out on pages 8 to 39 are drawn up
in accordance with CIFRSs so as to give a true and fair view of the financial position of the Company
as of 31 December 2025 and of its financial performance and cash flows for the financial year ended
on that date.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

DIRECTORS’ REPORT

PREPARATION OF THE FINANCIAL STATEMENTS

In the preparation of the financial statements, the directors have taken account of the following matters:-

(i)
(iv)
(v)

(vi)

(vil)

(viii)

all material transfers to or from reserves or provisions during the financial year are disclosed in the
financial statements;

adequate allowance for impairment losses on receivables and other current and non-current
assets, if required, has been made;

known bad debts had been written off, if any;
existing methods of valuation of assets or liabilities is not misleading or inappropriate;

there are no known circumstances that would render any amount stated in the financial statements
to be misleading;

there has not arisen in the interval between the end of the financial year and the date of this report
any item, transaction or event of a material and unusual nature likely, in the opinion of the directors,
to affect substantially the results of the operations of the Company for the financial year in which
this report is made;

the results of the operations of the Company during the financial year were not, in the opinion of
the directors, substantially affected by any item, transaction or event of a material and unusual
nature;

no contingent or other liability of the Company has become enforceable or is likely to become
enforceable within the period of twelve months after the end of the financial year which, in the
opinion of the directors, will or may substantially affect the ability of the Company to meet its
obligations when they fall due.

APPROVAL OF THE FINANCIAL STATEMENTS

The directors hereby approve the accompanying financial statements which give a true and fair view of the
financial position of the Company as at 31 December 2025, its financial performance and cash flows for
the financial year then ended in accordance with CIFRSs.

Mr. Hong Uy

Chairman

y
Phnom Pe/uH, Cambodia

03 JUN 2026
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Crowe (KH) Co., Ltd
Chartered Accountants
Member Crowe International

Unit 4B, 4'" floor, K1 Building,
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF #148, Mao Tse Toung Bivd

(St.245) Songkat ToulTompong 2
GOLDEN TREE CO,, LTD. Khan Ghomiarmon.
(Incorporated in Cambodia) Phnom Penh
Registration No: 00012373 Kingdom of Cambodia

Main +855 23 216 717
Fax +855 23 216 727
www.crowe.com.kh

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  info@crowe.com.kh
Qualified Opinion

We have audited the financial statements of Golden Tree Co.,Ltd. (the Company”), which comprise
the statement of financial position of the Company as at 31 December 2025, the statement of profit or
loss and other comprehensive income, statement of changes in equity and statement of cash flows for
the financial year then ended, and notes to the financial statements, including material accounting policy
information, as set out on pages 8 to 39.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section
of our report, the accompanying financial statements give a true and fair view of the financial position
of the Company as at 31 December 2025, and of its financial performance and its cash flows for the
financial year then ended in accordance with Cambodian International Financial Reporting Standards
(“CIFRSs”).

Basis for Qualified Opinion

(i) Asdisclosed in Note 3.3 to the financial statements, the financial statement of the Company have
been prepared on the assumption that the Company will continue as going concern. The
application of going concern basis is based on the assumption that the Company will be able to
realise its assets and discharge its liabilities in the normal course of business.

The events or conditions as set out below indicate the existence of a material uncertainty which
may cast significant doubt about the Company’s ability to continues as a going concern:

(a) during the financial year, the Company incurred a net loss of USD2,044,613;

(b) as at 31 December 2025, the Company’s current liabilities exceeded its current assets by
UsSD23,762,577;

(c) during the current financial year, the Company breached the terms of the borrowings with
Foreign Trade Bank of Cambodia (“FTB”) as follows:-

1. repayment of the instalment amounts for Loan 1 from July 2025 to December 2025;
repayment of the interest due amounting to USD1,513,089 on the Loan 2, 3 and 4;
and

3. principal amounts of the Loans 2, 3 and 4 which are due in June 2025.

As such, the entire borrowings with FTB were subject to recall at the option of the lender as
of 31 December 2025. Accordingly, the entire borrowings have been reclassified as current
liabilities as of 31 December 2025. Further details are disclosed in Note 12(a) to the financial
statements. Subsequent to the reporting period, the breaches in the borrowings have yet to
be rectified by the Company.

We are unable to obtain sufficient appropriate audit evidence to determine whether the use of the
going concern basis in the preparation of the financial statements of the Company is appropriate.
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
GOLDEN TREE CO., LTD. (CONT’D)
(Incorporated in Cambodia)

Registration No: 00012373

Basis for Qualified Opinion (Cont’d)

(i) As disclosed in Note 5 to the financial statements, included in the property under construction of
the Company is an amount of USD7,618,700, which represents property under construction.

Management is of the view that no impairment loss is required on the carrying amount of property
under construction as the recoverable amount of the asset are estimated to be higher than the
carrying amount. The estimated recoverable amount is based on management’s estimate.

During the current financial year, there was no independent valuation performed on the above-
mentioned property. Accordingly, we have not been able to obtain sufficient appropriate evidence
to ascertain whether the recoverable amount of the above-mentioned property is higher than the
carrying value, in accordance with CIAS 36 Impairment of Assets.

We conducted our audit in accordance with Cambodian International Standards on Auditing ("CISA").
Our responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Independence and Other Ethical Responsibilities

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in the Kingdom of Cambodia, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and IESBA Code.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements for the current financial year. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

Except for the matters described in the Basis for Qualified Opinion section, we have determined that
there are no other key audit matters to communicate in our report.
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
GOLDEN TREE CO., LTD. (CONT’D)
(Incorporated in Cambodia)

Registration No: 00012373

Information Other than the Financial Statements and Auditors’ Report Thereon

The directors of the Company are responsible for the other information. The other information comprises
the Directors’ Report, but does not include the financial statements of the Company and our auditors’
report thereon.

Our opinion on the financial statements of the Company does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements of the Company, our responsibility is to read the
Directors’ Report and, in doing so, consider whether the Directors’ Report is materially inconsistent with
the financial statements of the Company or our knowledge obtained in the audit or otherwise appears
to be materially misstated.

If, base on the work we have performed, we conclude that there is a material misstatement of the
Directors’ Report, we are required to report that fact. As described in the Basis for Qualified Opinion
section above, we were unable to obtain sufficient appropriate audit evidence about the going concern
basis in the preparation of the financial statements of the Company was appropriate. Accordingly, we
are unable to conclude whether or not the other information is materially misstated with respect to this
matter.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of the financial
statements in accordance with CIFRSs, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not guarantee that an
audit conducted in accordance with CISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.
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Crowe

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
GOLDEN TREE CO., LTD. (CONT’D)

(Incorporated in Cambodia)

Registration No: 00012373

Auditors’ Responsibilities for the Audit of the Financial Statements (Cont’d)

As part of an audit in accordance with CISAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
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Crowe

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF

GOLDEN TREE CO., LTD. (CONT’'D)
(Incorporated in Cambodia)

Registration No: 00012373

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

Crowe (KH) Co., Ltd.
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GOLDEN TREE CO.,, LTD.

(Incorporated in Cambodia)
Registration No: 00012373

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2025

ASSETS

NON-CURRENT ASSETS
Property and equipment
Investment properties
Right-of-use asset
Intangible assets

CURRENT ASSETS
Trade and other receivables
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY

Share capital

Accumulated losses
Currency translation reserve

LIABILITIES

NON-CURRENT LIABILITIES
Borrowings

Corporate bond payable
Trade and other payables
Amount due to a related party

Note

1"

12
14

23

2025 2025 2024 2024
usD KHR'000 usD KHR'000
7,632,181 30,627,942 7,739,304 31,150,699
21,281,761 85,403,707 21,690,000 87,302,250
- - 27,507 110,716

10,707 42,967 12,118 48,775
28,924,649 116,074,616 29,468,929 118,612,440
73,166 293,615 168,790 679,380
26,888 107,902 50,738 204,220
100,054 401,517 219,528 883,600
29,024,703 116,476,133 29,688,457 119,496,040
5,000,000 20,000,000 5,000,000 20,000,000
(5,470,075) (21,863,425) (3,425,462) (13,540,289)
- (22,986) - (122,194)

(470,075) (1,886,411) 1,574,538 6,337,517

- - 12,025,641 48,403,205
1,468,109 5,891,521 1,468,109 5,909,139
269,292 1,080,669 728,602 2,932,623
3,894,746 15,629,616 4,352,171 17,517,488
5,632,147 22,601,806 18,574,523 74,762,455

The annexed notes form an integral part of these financial statements.
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GOLDEN TREE CO.,, LTD.

(Incorporated in Cambodia)
Registration No: 00012373

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2025

CURRENT LIABILITIES

Borrowings

Lease liabilities
Corporate bond payable
Trade and other payables
Bank overdraft

TOTAL LIABILITIES

TOTAL EQUITY AND

LIABILITIES

Note

12
13
14
15
16

2025 2025 2024 2024

usD KHR'000 usD KHR'000
18,283,339 73,371,039 5,893,698 23,722,134
; - 34,487 138,810

7,137 28,641 7,137 28,726
2,572,155 10,322,058 605,910 2,438,788
3,000,000 12,039,000 2,998,164 12,067,610
23,862,631 95,760,738 9,539,396 38,396,068
29,494,778 118,362,544 28,113,919 113,158,523
29,024,703 116,476,133 29,688,457 119,496,040

The annexed notes form an integral part of these financial statements.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

2025 2025 2024 2024

Note uUsD KHR’000 usD KHR’000

Revenue 17 1,312,433 5,264,169 2,020,332 8,224,772

Cost of sales 18 (769,417) (3,086,132) (846,679) (3,446,830)

Gross profit 543,016 2,178,037 1,173,653 4,777,942

Other income 7,717 30,953 14,947 60,849

Administrative expenses 19 (549,583) (2,204,377) (1,881,998) (7,661,613)
Impairment loss on:

- financial assets 20 - - (19,811) (80,651)
Operating loss 1,150 4,613 (713,209) (2,903,473)
Finance costs 21 (2,032,572) (8,152,646) (1,744,366) (7,101,314)
Loss before income tax (2,031,422) (8,148,033) (2,457,575) (10,004,787)
Income tax expense 22 (13,191) (52,909) 477,353 1,943,304
Loss for the financial year (2,044,613) (8,200,942) (1,980,222) (8,061,483)
Total comprehensive expense for

the financial year (2,044,613) (8,200,942) (1,980,222) (8,061,483)

The loss per share attributable to shareholders of the Company during the financial year are as follows:

2025 2025 2024 2024

Note usbD KHR’000 usbD KHR’000

Basic loss per share 24 (2.045) (8.201) (1.980) (8.061)
Diluted loss per share 24 (2.045) (8.201) (1.980) (8.061)

The annexed notes form an integral part of these financial statements. Page 10



GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Balance as at 1 January 2025
Loss for the financial year
Currency translation difference

Balance as at 31 December 2025

Balance as at 1 January 2024
Loss for the financial year
Currency translation difference

Balance as at 31 December 2024

Accumulated

Share capital losses Total equity
usSb uSD’000 uSD KHR’000
5,000,000 (3,425,462) 1,574,538 6,337,517

- (2,044,613) (2,044,613) (8,200,942)

- - - (22,986)

5,000,000 (5,470,075) (470,075) (1,886,411)
5,000,000 (1,445,240) 3,554,760 14,521,194

- (1,980,222) (1,980,222) (8,061,483)

- - - (122,194)

5,000,000 (3,425,462) 1,574,538 6,337,517

The annexed notes form an integral part of these financial statements.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Operating activities
Loss before income tax

Adjustments for:

Depreciation of property and equipment
Depreciation of investment properties
Depreciation right-of-use asset
Depreciation of intangible asset
Finance costs

Operating (loss)/profit before working
capital

Changes in working capital:

- trade and other receivables

- trade and other payables

Cash generated from operating activities
Bank overdraft interest paid
Income tax paid

Net cash from operating activities

Investing activities
Purchase of property and equipment

Net cash used in investing activities

Financing activities

Interest paid

Drawdown of borrowings

Repayment of borrowings

Repayment of lease liabilities
Repayment of interest portion of lease
Repayment to related parties
Advances from a related party

Net cash used in financing activities

Net change in cash and cash
equivalents

Cash and cash equivalents, at the
beginning of financial year
Currency translation difference

Cash and cash equivalents, at the end
of financial year

Note

0 ~NO O,

23

13
13
23

2025 2025 2024 2024
usD KHR'000 usD KHR’000
(2,031,422)  (8,148,034)  (2,457,575)  (10,004,787)
122,263 490,397 130,772 532,373
408,239 1,637,447 408,062 1,661,220
27,507 110,331 27,492 111,920
1,411 5,660 1,412 5,748
2,032,572 8,152,646 1,744,366 7,101,314
560,570 2,248,447 (145,471) (592,212)
95,624 383,739 1,218,909 4,906,109
84,695 339,881 22,269 89,633
740,889 2,972,067 1,095,707 4,403,530
(313,608)  (1,258,509) (266,053)  (1,070,863)
(13,191) (52,935) (20,353) (81,921)
414,090 1,660,623 809,301 3,250,746
(15,140) (60,757) (13,799) (55,541)
(15,140) (60,757) (13,799) (55,541)
(295211)  (1,184,682)  (1,526,717)  (6,145,037)
440,000 1,765,720 1,216,248 4,895,398
(76,000) (304,988) - -
(34,487) (138,396) (31,845) (128,176)
(1,513) (6,072) (4,155) (16,724)
(457,425)  (1,835,647) (581,565)  (2,340,799)

- - 152,016 611,864
(424,636)  (1,704,065) (776,018)  (3,123,474)
(25,686) (104,199) 19,484 71,731
(2,947,426)  (11,863,390)  (2,966,910)  (11,941,813)
- 36,491 - 6,692
(2,973,112)  (11,931,098)  (2,947,426)  (11,863,390)

The annexed notes form an integral part of these financial statements.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

1. GENERAL INFORMATION

Golden Tree Co., Ltd (“the Company”) was registered on 12 October 2006 as a private limited
company in the Kingdom of Cambodia.

The Company was approved by the Securities and Exchange Regulator of Cambodia (“SERC”)
to issue Cambodia’s first corporate green bond, which is unsecured, unsubordinated and not
guaranteed on 12 October 2022. The total approved bond size is KHR 12 billion, with a par
value of KHR 100,000 per unit, a 7% annual coupon rate, semi-annual interest payments, and
a 5-years tenure. The bonds were subsequently listed on the Cambodia Securities Exchange
(“CSX”) on 19 January 2023.

The registered office and principal place of business of the Company is at Plot A, Street 169,
Sangkat Veal Vong, Khan 7 Makara, Phnom Penh, Kingdom of Cambodia.

The financial statements of the company are presented in the currency of the primary economic
environment in which the Company operates, which is the functional currency.

The financial statements are presented in US Dollar (“USD”), which is the company’s functional
and presentation currency.

The translation of the USD amounts into Khmer Riel (“KHR”) is presented in the financial
statements to comply with the Law on Accounting and Auditing dated 11 April 2016 using the
closing and average rates for the financial year then ended, as announced by Accounting and
Auditing Regulator (“ACAR”).

The financial statements are presented in KHR based on the following applicable exchange
rates per USD1:

2025 2024
Closing rate 4.013 4,025
Average rate for the financial year 4.011 4,071

Amounts in the financial statements have been rounded off to the nearest dollar and nearest
thousand for USD and KHR amounts, respectively.

The financial statements were authorised for issue by the Board of Directors on 03 June 2026.

2. PRINCIPAL ACTIVITY

The principal activity of the Company is the leasing of offices and apartments.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

3.

BASIS OF PREPARATION

The financial statements of the Company have been prepared in accordance with the
Cambodian International Financial Reporting Standards (“CIFRSs”).

The National Accounting Council of Cambodia, as mandated by Prakas (Circular) No. 068-
MEF-Pr dated 8 January 2009 issued by the Ministry of Economy and Finance of Cambodia on
the adoption of Cambodian Financial Reporting Standards, has decided to fully adopt
International Financial Reporting Standards (“IFRS”) issued by the International Accounting
Standards Board (“IASB”) without modifications. The new standards are referred to as
“Cambodian International Financial Reporting Standards” (“CIFRSs”).

3.1 During the current financial year, the Company has adopted the following new
accounting standards and interpretations:-

CIFRSs and/or IC Interpretations (Including The Consequential Amendments)
Amendments to CIAS 21: Lack of Exchangeability

The adoption of the above accounting standards and/or interpretations (including the
consequential amendments, if any) did not have any material impact on the Company’s
financial statements.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

3.

BASIS OF PREPARATION (CONT’D)

3.2

3.3

The Company has not applied in advance the following accounting standards and/or
interpretation(s) (including the consequential amendments, if any) that have been
issued by the International Accounting Standard Board (“IASB”) but are not yet effective
for the current financial year:-

CIFRSs and/or IC Interpretations (Including The
Consequential Amendments) Effective Date

CIFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
CIFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
Amendments to CIFRS 9 and CIFRS 7: Amendments to the

Classification and Measurement of Financial Instruments 1 January 2026
Amendments to CIFRS 9 and CIFRS 7: Contracts Referencing

Nature-dependent Electricity 1 January 2026
Amendments to CIFRS 10 and CIAS 28: Sale or Contribution of

Assets between an Investor and its Associate or Joint Venture Deferred
Amendments to CIFRS 19: Subsidiaries without Public

Accountability: Disclosures 1 January 2027
Amendments to CIAS 21: Translation to a Hyperinflationary

Presentation Currency 1 January 2027
Annual Improvements to CIFRS Accounting Standards — Volume

11 1 January 2026
CIFRS 9: Financial instrument for insurance Company 1 January 2028
CIFRS 17: Insurance Contracts 1 January 2028

The adoption of the above accounting standards and/or interpretations (including the
consequential amendments, if any) is expected to have no material impact on the
financial statements of the Company upon its initial application.

GOING CONCERN

During the current financial year, the Company incurred a net loss of USD2,044,613.
As at 31 December 2025, the Company’s current liabilities exceeded its current assets
by USD23,762,577. In addition to these, the Company breached the terms of the
borrowings when it failed to repay instalments and principal and service the interests
in accordance with the terms of the borrowings, full details are set out in Note 12(a)
and 27 to the Financial Statements.

The financial statements are prepared on the basis of accounting principles applicable
to a going concern as Mr Hong Uy, one of the major shareholders of the Company, has
indicated his willingness to provide financial support to the Company to enable it to
operate as a going concern in the foreseeable future. Accordingly, the directors are of
the opinion that the going concern basis used in the preparation of the financial
statements is appropriate.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

4, MATERIAL ACCOUNTING POLICY INFORMATION

41

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Key sources of estimation uncertainty

Management believes that there are no key assumptions made concerning the future,
and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year other than as disclosed below:-

(a)

(b)

Depreciation of property and equipment and investment properties

The estimates for the residual values, useful lives and related depreciation
charges for the property and equipment and investment properties are based
on commercial factors which could change significantly as a result of technical
innovations and competitors’ actions in response to the market conditions. The
Company anticipates that the residual values of its property and equipment will
be insignificant. As a result, residual values are not being taken into
consideration for the computation of the depreciable amount. Changes in the
expected level of usage and technological development could impact the
economic useful lives and the residual values of these assets, therefore future
depreciation charges could be revised. The carrying amounts of property and
equipment and investment properties as at the reporting date are disclosed in
Notes 5 and 6 to the financial statements.

Impairment of property and equipment and investment properties

The Company determine whether an item of its property and equipment and
investment properties is impaired by evaluating the extent to which the
recoverable amount of the asset is less than its carrying amount. This
evaluation is subject to changes such as market performance, economic and
political situation of the country. A variety of methods is used to determine the
recoverable amount, such as valuation reports. The carrying amounts of
property and equipment and investment properties as at the reporting date are
disclosed in Notes 5 and 6 to the financial statements.

The principal accounting policies adopted in the preparation of the financial statements
are set out below. These accounting policies have been consistently applied by the
Company during the financial year.

Page 16



GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

4.

MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

4.1

42

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT’D)
Critical judgements made in applying accounting policies

Management believes that there are no instances of application of critical judgement in
applying the Company’s accounting policies which will have a significant effect on the
amounts recognised in the financial statements other than as disclosed below:-

Classification between Investment Properties and Owner-occupied Properties

Some properties comprise a portion that is held to earn rentals or for capital
appreciation and another portion that is held for use in the production or supply of goods
or services or for administrative purposes. If these portions could be sold separately
(or leased out separately under a finance lease), the Company account for the portions
separately. If the portions could not be sold separately, the property is investment
property only if an insignificant portion is held for use in the production or supply of
goods or services or for administrative purposes.

FINANCIAL INSTRUMENTS

(@) Financial assets

Financial Assets Through Profit or Loss

The financial assets are initially measured at fair value. Subsequent to the initial
recognition, the financial assets are remeasured to their fair values at the
reporting date with fair value changes recognised in profit or loss. The fair value
changes do not include interest and dividend income.

Financial Assets at Amortised Cost

The financial assets are initially measured at fair value plus transaction costs
except for trade receivables without significant financing component which are
measured at transaction price only. Subsequent to the initial recognition, all
financial assets are measured at amortised cost less any impairment losses.

Financial Assets Through Other Comprehensive Income

The Company has elected to designate the equity instruments as financial assets
through other comprehensive income at initial recognition.

The financial assets are initially measured at fair value plus transaction costs.
Subsequent to the initial recognition, the financial assets are remeasured to their
fair values at the reporting date with fair value changes taken up in other
comprehensive income and accumulated in the fair value reserve, except for the
recognition of impairment, interest income and foreign exchange difference of a
debt instrument which are recognised directly in profit or loss. The fair value
changes do not include interest and dividend income.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

4.

MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

42

43

FINANCIAL INSTRUMENTS (CONT’D)
(b) Financial Liabilities

Financial Liabilities Through Profit or Loss

The financial liabilities are initially measured at fair value. Subsequent to the
initial recognition, the financial liabilities are remeasured to their fair values at the
reporting date with fair value changes recognised in profit or loss. The fair value
changes do not include interest interest.

Financial Liabilities at Amortised Cost

The financial liabilities are initially measured at fair value less transaction costs.
Subsequent to the initial recognition, the financial liabilities are measured at
amortised cost.

(c) Equity

Ordinary shares are recorded on initial recognition at the proceeds received less
directly attributable transaction costs incurred. The ordinary shares are not
remeasured subsequently.

PROPERTY AND EQUIPMENT
All items of property and equipment are initially measured at cost.

Subsequent to initial recognition, all property and equipment are stated at cost less
accumulated depreciation and any impairment losses.

Depreciation on other property and equipment is charged to profit or loss (unless it is
included in the carrying amount of another asset) on a straight-line method to write off
the depreciable amount of the assets over their estimated useful lives. Depreciation of
an asset does not cease when the asset becomes idle or is retired from active use
unless the asset is fully depreciated. The principal annual rates used for this purpose
are:-

Motor vehicles 25%
Equipment and computers 10% to 50%

Capital work-in-progress represent building under construction. They are not
depreciated until such time when the asset is available for use.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

4, MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

44 INVESTMENT PROPERTIES

Investment properties are initially measured at cost. Subsequent to the initial
recognition, the investment properties are stated at cost less accumulated depreciation
and any accumulated impairment losses.

Freehold land is not depreciated. Depreciation on other building and structures is
calculated using the straight-line method to allocate the depreciable amounts over the
estimated useful lives. The principal annual depreciation periods and rates are 40
years.

45 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
(a) Short-term Leases and Leases of Low-value Assets

The Company apply the “short-term lease” and “lease of low-value assets”
recognition exemption. For these leases, the Company recognise the lease
payments as an operating expense on a straight-line method over the term of
the lease unless another systematic basis is more appropriate.

(b) Right-of-use Assets

Right-of-use assets are initially measured at cost. Subsequent to the initial
recognition, the right-of-use assets are stated at cost less accumulated
depreciation and any accumulated impairment losses, and adjusted for any
remeasurement of lease liabilities.

The right-of-use assets are depreciated using the straight-line method from the
commencement date to the earlier of the end of the estimated useful lives of
the right-of-use assets or the end of the lease term.

(c) Lease Liabilities

Lease liabilities are initially measured at the present value of the lease
payments that are not paid at the commencement date, discounted using the
entities’ incremental borrowing rate. Subsequent to the initial recognition, the
lease liabilities are measured at amortised cost and adjusted for any lease
reassessment or modifications.
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

5. PROPERTY AND EQUIPMENT

Construction Motor Equipment and
in progress vehicles computer Total
uUsD usD usD usD
Cost:
Balance at 1 January 2025 9,233,500 19,676 1,266,866 10,520,042
Additions 13,200 - 1,940 15,140
Balance at 31 December 2025 9,246,700 19,676 1,268,806 10,535,182
Accumulated depreciation:
Balance at 1 January 2025 - (19,127) (1,133,611)  (1,152,738)
Depreciation - (137) (122,126) (122,263)
Balance at 31 December 2025 - (19,264) (1,255,737) (1,275,001)
Accumulated impairment loss:
Balance at 1 January 2025
/31 December 2025 (1,628,000) - - (1,628,000
Carrying amount at 31 December 2025 7,618,700 412 13,069 7,632,181
KHR’000 30,573,843 1,653 52,446 30,627,942
Cost:
Balance at 1 January 2024 9,233,500 19,676 1,253,067 10,506,243
Additions - - 13,799 13,799
Balance at 31 December 2024 9,233,500 19,676 1,266,866 10,520,042
Accumulated depreciation:
Balance at 1 January 2024 - (18,944) (1,003,022) (1,021,966)
Depreciation - (183) (130,589) (130,772)
Balance at 31 December 2024 - (19,127) (1,133,611)  (1,152,738)
Accumulated impairment loss:
Balance at 1 January 2024/
31 December 2024 (1,628,000) - - (1,628,000)
Carrying amount at 31 December 2024 7,605,500 549 133,255 7,739,304
KHR’000 30,612,138 2,210 536,351 31,150,699
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GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

5.

PROPERTY AND EQUIPMENT (CONT’D)

(a)

The Company purchased a new residential building under construction, known as Amara
Residence, from the shareholders for USD9,200,000 on 30 December 2022. The land and
building title deed for Amara Residence is under the names of shareholder, Mr. Hong Uy
and a former shareholder, Mr. Kuy Vat.

During the transfer of ownership over the land and Amara Residence to the Company, the
Company was informed of the provisional attachment ruling no.275 “G1” D.R, dated 29
June 2023, issued by the Phnom Penh Municipal Court of First Instance, which
provisionally attached the properties of Mr. Kuy Vat including Amara Residence which was
acquired by the Company. As a result, this court ruling has temporarily prevented the
transfer of ownership over the Amara Residence to the Company.

In response, the Company is seriously and diligently taking legal action to object to the
court ruling in order to protect its interest and reputation, as well as to ensure its
transparency and accountability to its investors and the public. The legal firm appointed by
the Company has opined that the court proceeding would not result in any direct financial
loss to the Company, other than the legal cost incurred.

Due to the above, the process of transfer of title of Amara Residence to the Company has
not been completed as of the end of the financial year.

The land and built-up area of Amara Residence is 492 square metres and 8,928 square
metres, respectively. The title to Amara Residence has been used by the Company to
secure the loan with the Foreign Trade Bank of Cambodia as disclosed in Note 12(a) to
the Financial Statements.

In the previous financial years, the Company has carried out a review of the recoverable
amount of its residential building due to the worsening of the economic condition of the
real estate sector in Cambodia. In addition, the residential building has not generated any
revenue due to the still on-going court case. An impairment loss of USD1,628,000,
representing the write-down of the residential building to the recoverable amount was
recognised in previous financial years.

The recoverable amount for the current financial year is based on its fair value less costs
to sell. The fair value is based on estimation made by management of USD7,572,000.

There was no valuation performed on the Amara Residence during the current financial
year to assess the recoverable amount of the property.

Page 21



GOLDEN TREE CO., LTD.
(Incorporated in Cambodia)
Registration No: 00012373

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

6.

INVESTMENT PROPERTIES

Building and

Land structures Total

usD usD usD
Cost:
Balance at 1 January 2025/31 December 2025 9,000,000 16,329,612 25,329,612
Accumulated depreciation:
Balance at 1 January 2025 - (3,639,612) (3,639,612)
Depreciation - (408,239) (408,239)
Balance at 31 December 2025 - (4,047,851) (4,047,851)
Carrying amount at 31 December 2025 9,000,000 12,281,761 21,281,761
KHR’000 36,117,000 49,286,707 85,403,707
Cost:
Balance at 1 January 2024 9,000,000 16,329,612 25,329,612
Transfer
Balance at 31 December 2024 9,000,000 16,329,612 25,329,612
Accumulated depreciation:
Balance at 1 January 2024 - (3,231,550) (3,231,550)
Depreciation - (408,062) (408,062)
Balance at 31 December 2024 - (3,639,612) (3,639,612)
Carrying amount at 31 December 2024 9,000,000 12,690,000 21,690,000
KHR’000 36,225,000 51,077,250 87,302,250

The land title deed is owned by Golden Tree Co., Ltd., which is represented by shareholders Mr.
Hong Uy and Mr. Sok Piseth. The land title deed and building are used by the Company to
secure the loans with the Foreign Trade Bank of Cambodia as disclosed in Note 12(a) to the
Financial Statements. The land title deed number is 15006 dated 6 February 2012. The land is
located on plot A, Street 169, village 12, Sangkat Vealvong, Khan 7 Makara, Phnom Penh.
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7. RIGHT-OF-USE ASSET

Carrying Amount

Land

Carrying Amount

Land

Carrying Amount

Land

Carrying Amount

Land

8. INTANGIBLE ASSET

Computer Software

Cost:

Balance at 1 January/31 December

Accumulated amortisation:
Balance at 1 January
Amortisation

Balance at 31 December

Carrying amount at 31 December

KHR’000

At Depreciation At

01.01.2025 Charges  31.12.2025

uUsD usD UsD

27,507 (27,507) -
At  Depreciation At

01.01.2024 Charges  31.12.2024

usD usD uUsD

54,999 (27,492) 27,507

At Depreciation Translation At
01.01.2025 Charges Difference  31.12.2025
KHR’000 KHR’000 KHR’000 KHR’000
110,716 (110,331) (385) -
At Depreciation Translation At
01.01.2024 Charges Difference  31.12.2024
KHR’000 KHR’000 KHR’000 KHR’000
224,671 (111,920) (2,035) 110,716
2025 2024

uUsD uUsD

14,118 14,118

(2,000) (588)

(1,411) (1,412)

(3,411) (2,000)

10,707 12,118

42,967 48,775
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9.

TRADE AND OTHER RECEIVABLES

Trade receivables

Deposits

Advances and prepayments
Withholding tax payable

Allowance for impairment losses

Allowance for Impairment losses:

Balance at 1 January

Addition during the financial year
Written off during the financial year
Currency translation differences

Balance at 31 December

10. CASH AND CASH EQUIVALENTS

Cash on hand
Cash at banks

Cash and bank balances
Bank overdraft (Note 16)

Cash and cash equivalents

11. SHARE CAPITAL

Issued and fully paid:

1,000,000 ordinary shares at KHR
20,000 equivalent to

USD 5 each

2025 2024
usD KHR'000 usD KHR'000
45,780 183,715 161,045 648,205
26,071 104,623 26,071 104,936
1,310 5,257 1,480 5,957

5 20 5 21

73,166 293,615 188,601 759,119

- - (19,811) (79,739)

73,166 293,615 168,790 679,380
(19,811) (79,739) (210,255) (858,892)

) ; (19,811) 80,651

19,811 79,502 210,255 855,948

- 237 - 3,856

) ; (19,811) 81,563

2025 2024

usD KHR’'000 usD KHR’000

234 939 106 427
26,654 106,963 50,632 203,793
26,888 107,902 50,738 204,220
(3,000,000)  (12,039,000) (2,998,164)  (12,067,610)
(2,973,112)  (11,931,098) (2,947,426)  (11,863,390)
2025 2024

usD KHR'000 usD KHR’000
5,000,000 20,000,000 5,000,000 20,000,000
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12. BORROWINGS

Bank borrowings
Other borrowings

Current
Non-current

2025 2024

usD KHR’000 usb KHR’000
17,633,339 70,762,589 17,633,339 70,974,190
650,000 2,608,450 286,000 1,151,150
18,283,339 73,371,039 17,919,339 72,125,340
18,283,339 73,371,039 5,893,698 23,722,134
- - 12,025,641 48,403,205
18,283,339 73,371,039 17,919,339 72,125,339

(a) The bank borrowings are facilities from the Foreign Trade Bank of Cambodia (“FTB”),
details of which are as follows :-

(i) Loan 1 which was drawdown in December 2018, with principal amount owing of
USD15,750,000 as at the end of the financial year. It is repayable via fixed monthly
instalment payment of USD140,000 from January 2019 to December 2024 and
USD240,000 from January 2025 to November 2026, and final payment of
USD8,862,204 in December 2026. The loan bore interest at the rate of 8%
(31.12.2023: 8%) per annum;

(i)  Loan 2 which was drawdown as follows:

First drawdown in September 2022, with principal amount owing of
USD2,000,000 as at the end of the financial year. It is repayable via fixed
monthly instalment payment of USD17,143 and final payment of
USD1,929,900 in September 2024. The loan bore interest at the rate of 8%
(31.12.2024: 8%) per annum;

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the
restructuring, a moratorium on principal repayments was granted until June
2025, during which only interest payments were required. Thereafter, the loan
is repayable in full in June 2025, with a final payment of USD1,939,948;

Second drawdown in October 2022, with principal amount owing of
USD1,150,000 as at the end of the financial year. It is repayable via fixed
monthly instalment payment of USD9,857 and final payment of USD1,109,169
in October 2024. The loan bore interest at the rate of 8% (31.12.2024: 8%) per
annum.

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the
restructuring, a moratorium on principal repayments was granted until June
2025, during which only interest payments were required. Thereafter, the loan
is repayable in full in June 2025, with a final payment of USD1,111,824;
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12.

BORROWINGS (CONT’D)

(a)

The bank borrowings are facilities from the Foreign Trade Bank of Cambodia (“FTB”),
details of which are as follows :-

(i)

Third drawdown in December 2022, with principal amount owing of
KHR1,435,000,000 (approximately USD358,750) as at the end of the financial
year. It is repayable via fixed monthly instalment payment of KHR12,300,000
or approximately USD3,075 and final payment KHR1,396 million or
approximately USD349,232 in October 2024. The loan bore interest at the rate
of 8% (31.12.2024: 8%) per annum.

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the
restructuring, a moratorium on principal repayments was granted until June
2025, during which only interest payments were required. Thereafter, the loan
is repayable in full in June 2025, with a final payment of KHR1,389 million;

Loan 3

On 29 December 2023, FTB approved a new facility of USD280,000 which was
utilised by the Company to repay the instalments due for November and
December 2023 in respect of Loan 1. This new facility is repayable in June 2024.
The loan bore interest at the rate of 12% (31.12.2024: 12%) per annum. On 28
December 2024, FTB agreed to a restructuring of the loan. Under the
restructuring, a moratorium on principal repayments was granted until June 2025,
during which only interest payments were required. Thereafter, the loan is
repayable in full in June 2025, with a final payment of USD280,000;

Loan 4

On 28 December 2024, FTB approved a new facility of USD1,000,000 which was
utilised by the Company to repay the instalments due from June to December
2024 in respect of Loan 1. This new facility is repayable in full in June 2025. During
the period from drawdown to maturity, only interest payments are required. The
loan bore interest at the rate of 9% (31.12.2024: 9%) per annum.

During the current financial year, the Company breached the terms of the borrowings as
follows:-

1.
2.

3.

repayment of the instalment amounts for Loan 1 from July 2025 to December 2025;
repayment of the interest due amounting to USD1,513,089 on the Loan 2, 3 and 4;
and

principal amounts of the Loans 2, 3 and 4 which are due in June 2025.

As such, the entire borrowings with FTB were subject to recall at the option of the lender
as of 31 December 2025. Accordingly, the entire borrowings have been reclassified as
current liabilities as of 31 December 2025. Subsequent to the reporting period, the
breaches in the borrowings have yet to be rectified by the Company.
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12. BORROWINGS (CONT’D)

(b)

The other borrowings are short term borrowings from Camwin Financial Advisory Co.,
Ltd., Mr. Lor Sok Khim and Theanlong (Cambodia) investment Group Co, details of which
are as follows :-

(i)

(iif)

Loan 1 which was drawdown from Camwin Financial Advisory Co., Ltd. in
September 2023, with principal amount owing of USD60,000 as at the end of the
period. This new facility is repayable in February 2025. The loan bore interest at
the rate of 6% (31.12.2024: 6%) per annum. The loan was fully paid off in the
financial period.

Loan 2 which was drawdown from Mr. Lor Sok Khim, a director of the Company,
from May to December 2024, with principal amount owing of USD210,000. During
the financial period additional loan was drawdown between January to December
2025 with principal of USD440,000 giving a total loan amount of USD650,000 as
at the end of the period. All facilities are repayable in December 2025. The loan
bore interest at the rate of 6% (31.12.2024: 6%) per annum.

Loan 3 which was drawdown from Theanlong (Cambodia) investment Group Co.,
Ltd. in December 2024, with principal amount owing of USD16,000 as at the end
of the period. This new facility is repayable in June 2025. The loan bore interest at
the rate of 6% (31.12.2024: 6%) per annum. The loan was fully paid off in the
financial period.
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13. LEASE LIABILITIES

2025 2024
usD KHR’000 uUsD KHR’000
Lease liabilities
Maturity analysis
Less than one year (Current) - - 34,487 138,810
One to five years (Non-current) - - - -

34,487 138,810
Amounts recognised in profit
and loss:-
Interest on lease liabilities 1,513 6,072 4,155 16,724
Amounts recognised in the
statement of cash flows:-
Cash outflow for leases 34,487 138,396 31,845 128,176

The lease liabilities are in respect of the lease entered into on 1 March 2016, for a land that is
used as parking lot for a period of 10 years.

14. CORPORATE BOND

2025 2024
usD KHR’000 usD KHR’000

Corporate bond payables
Current 7,137 28,641 7,137 28,726
Non-current 1,468,109 5,891,521 1,468,109 5,909,139
1,475,246 5,920,162 1,475,246 5,937,865

On 12 October 2022, the SERC gave its approval for the Company to issue Cambodia's first
corporate green bonds. The bonds are unsecured, unsubordinated and not guaranteed.
Subsequently, the Company received subscriptions to its green bonds. The green bonds were
issued on 6 December 2022 with a total amount of KHR 6,072,100,000. Subscriptions received
were recorded as corporate bond receivables and kept in the Company's subscription account
in a local bank until such time as the SERC approves its listing on the Cambodia Securities
Exchange ("CSX").

On 2 January 2023, SERC approved the Company's green bonds to be listed on the CSX. The

Company transferred the total subscriptions received from its subscription account to the
Company's bank account on the same date.
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14.

15.

16.

CORPORATE BOND (CONT’D)

On 19 January 2023, the green bonds were traded and registered on the CSX. The bond
proceeds are to be utilised to refinance the bank loan of an existing green building (VTrust
Tower) or to finance the acquisition of a new green building. The bonds will be paid to the
bondholders at the subscription exchange rate of KHR 4,136: USD 1 at maturity, which is
equivalent to USD 1,468,109. All bond subscribers are non-related parties of the Company.

The green bonds at the end of the reporting period bore interest at the rate of 7% per annum.
The green bonds is unsecured and will mature on 6 December 2027.

Under the terms of the bonds, there is a cross-default clause where a default in the borrowings
of the Company can be considered to be an event of default for the bonds. As mentioned in
Note 12(a) to the Financial Statements, there were breaches in respect of the bank borrowings
during the financial year. In the event that FTB declares an event of default on the loans, the
cross-default clause under the terms of the green bond will be triggered.

TRADE AND OTHER PAYABLES

2025 2024
usD KHR’000 usD KHR’000

Non-current
Customer deposits 269,292 1,080,669 728,602 2,932,623

Current
Unearned revenue 1,094 4,390 2,294 9,233
Other payables 1,902,125 7,633,228 52,667 211,985
Trade payables 41,588 166,893 35,891 144,461
Customer deposits 619,230 2,484,970 505,131 2,033,152
Other tax payables 8,118 32,577 9,927 39,957
2,572,155 10,322,058 605,910 2,438,788
2,841,447 11,402,727 1,334,512 5,371,411
BANK OVERDRAFT

2025 2024
usD KHR’000 usD KHR’000
Bank overdraft 3,000,000 12,039,000 2,998,164 12,067,610

The bank overdraft facility is from FTB, and it was first drawn down in July 2018. The overdraft
facility is up to a limit of USD3,000,000. The bank overdraft bore interest at the rate of 8.75%
(31.12.2024: 8.75%) per annum.
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17.

REVENUE
2025 2024
usb KHR’000 usD KHR’000
Rental income 929,325 3,727,523 1,432,190 5,830,445
Service charges 296,208 1,188,090 402,544 1,638,757
Utility income 64,120 257,185 160,462 653,241
Parking fee 22,780 91,371 25,136 102,329
1,312,433 5,264,169 2,020,332 8,224,772

Revenue is recognised by reference to each distinct performance obligation in the
contract with customer and is measured at the consideration specified in the contract
of which the Company expects to be entitled in exchange for transferring promised
goods or services to a customer, net of sales and service tax, returns, rebates and
discounts.

The Company recognises revenue when (or as) it transfers control over a product or
service to customer. An asset is transferred when (or as) the customer obtains control
of that asset.

The Company transfers control of a good or service at a point in time unless one of the
following overtime criteria is met:-

] The customer simultaneously receives and consumes the benefits provided as
the Company performs.

] The Company’s performance creates or enhances an asset that the customer
controls as the asset is created or enhanced.

. The Company’s performance does not create an asset with an alternative use
and the Company has an enforceable right to payment for performance
completed to date.

The information of the revenue from other sources is summarised below:-

Rental income from investment property is recognised as revenue on a straight-line

basis over the term of the lease. Lease incentives granted are recognised as an integral
part of the total rental income, over the term of the lease.
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18. COST OF SALES

Utility expense
Security service
Cleaning service
Other cost of service
Depreciation
Depreciation - ROU

19. ADMINISTRATIVE EXPENSES

Personnel cost
Depreciation property and
equipment

Amortisation of intangible
asset

Other expenses

2025 2024

usD KHR’000 uSD KHR’000
175,762 704,981 249,398 1,015,299
64,048 256,897 65,584 266,992
21,930 87,961 24,236 98,665
71,931 288,515 71,907 292,733
408,239 1,637,447 408,062 1,661,221
27,507 110,331 27,492 111,920
769,417 3,086,132 846,679 3,446,830
2025 2024

usSD KHR’000 uSD KHR’000
289,011 1,195,322 284,561 1,158,448
122,263 490,397 130,772 532,373
1,411 5,660 1,412 5,748
127,898 512,998 1,465,253 5,965,044
540,583 2,204,377 1,881,998 7,661,613
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20. IMPAIRMENT LOSSES ON FINANCIAL ASSETS

2025 2024
usD KHR’000 usD KHR’000
Impairment loss on trade
receivables - - (19,811) (80,651)
21. FINANCE COSTS
2025 2024
usD KHR’000 uUsD KHR’000
Interest expenses —
borrowings 1,757,752 7,050,343 1,637,443 6,666,030
Penalty on Interest —
borrowings 170,539 684,032 - -
Interest expenses —
lease liablities 1,513 6,069 4,155 16,915
Interest expenses —
Corporate bond 102,768 412,202 102,768 418,369
2,032,572 8,152,646 1,744,366 7,101,314

22. INCOME TAX EXPENSE

Under the Cambodian Law on Taxation, the Company has an obligation to pay tax on income
at the rate of 20% of the taxable income or a minimum tax of 1%, whichever is higher.

The Company’s tax returns are subject to examination by the tax authorities because the
application of tax laws and regulations for many types of transactions is susceptible to varying
interpretations, the amounts reported in the financial statements could change at a later date
upon final determination by the tax authorities.

2025 2024
usD KHR’000 uUsD KHR’000
Income tax expense
recognised in profit or
loss for the financial
year:-
Current income tax (13,191) (52,909) (20,353) (82,857)
Overprovision of deferred
tax in the previous
financial year - - 497,706 2,026,161
(13,191) (52,909) 477,353 1,943,304
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22. INCOME TAX EXPENSE (CONT’D)

A reconciliation between accounting profit before tax and estimated taxable income for the
financial years ended 31 December 2025 and 2024 follows:

2025 2024
usD KHR’000 usD KHR’000
Loss before income tax 2,031,422 8,148,033 2,457,575 10,004,787
Income tax expense at
applicable tax rate of 20%
(2024: 20%) 406,284 1,629,605 491,515 2,000,957
Tax effects in respect of:
Minimum tax during the
year (13,191) (52,909) (20,353) (82,857)
Non-allowable expenses (3,520) (14,119) (270,936) (1,102,980)

Overprovision of deferred

tax in respect of prior

years - - 497,706 2,026,161
Deferred tax assets not

recognised during the

financial year (298,349) (1,196,678) (251,551) (1,024,064)
Other movements (104,415) (418,808) 30,972 126,087
(13,191) (52,909) 477,353 1,943,304

22 .1 Deferred tax liabilities

The movements of deferred tax liabilities in respect of property and equipment as well
as intangible assets during the financial year are as follow:

2025 2024
usbD KHR’000 usbD KHR’000

Balance at 1 January - - (497,706) (2,033,129)
Recognised in profit

or loss - - 497,706 2,026,161
Currency translation

differences - - - 6,968
Balance at

31 December - - - -
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22, INCOME TAX EXPENSE (CONT’D)

22.2  Taxation contingencies

The taxation system in Cambodia is relatively new and is characterised by numerous
taxes and frequently changing legislation, which is often unclear, contradictory, and
subject to interpretation. Often, differing interpretations exist among numerous taxation
authorities and jurisdictions. Taxes are subject to review and investigation by a number
of authorities, who are enabled by law to impose severe fines, penalties and interest
charges. These facts may create tax risks in Cambodia substantially more significant
than in other countries. Management believes that it has adequately provided for tax
liabilities based on its interpretation of tax legislation. However, the relevant authorities
may have differing interpretations and the effects could be significant.

23. RELATED PARTY BALANCES AND TRANSACTIONS

The following balances are outstanding with related parties:

2025 2024
usb KHR’000 usbD KHR’000
Amounts due to Relationship
Hong Uy Shareholder 3,894,746 15,629,616 4,352,171 17,517,488
Borrowings
Lor Sok Khim Director 650,000 2,608,450 210,000 845,250

The outstanding balances are unsecured, free of interest with no fixed terms of repayment.
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23. RELATED PARTY BALANCES AND TRANSACTIONS (CONT’D)

The Company had the following transactions with related parties during the financial period

(cont'd):
2025 2024
uUsD KHR’000 uUsD KHR’000
Non-trade Relationship
Hong Uy Shareholder
Repayment of advance (457,425) (1,835,647) (591,565) (2,381,049)
Settlement on behalf - - 10,000 40,250
Lor Sok Khim Director
Advance 440,000 1,765,720 - -
Interest (27,682) (111,088) - -
Theanlong (Cambodia) Company which a
Investment Group Co., shareholder has
Ltd. interest
Repayment of borrowing (16,000) (64,208) - -
Camwin Financial Company which a
Advisory director has interest
Repayment of borrowing (60,000) (240,780) - -
Interest (582) (2,336) - -
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24. LOSS PER SHARE

2025 2024
usbD KHR’000 usD KHR’000
Loss attributable to ordinary equity

holders (2,044,613) (8,200,942) (1,980,222) (8,061,483)

Weighted average number of shares in
issue 1,000,000 1,000,000 1,000,000 1,000,000
Basic loss per share (2,045) (8,201) (1,980) (8,061)
Diluted loss per share (2,045) (8,201) (1,980) (8,061)

Diluted earnings per share are calculated by adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive potential ordinary shares.

The Company had no dilutive potential ordinary shares as at the periods ended. As such, the
diluted earnings per share were equivalent to the basic earnings per share.
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FINANCIAL INSTRUMENTS

The table below provides an analysis of financial instruments categorised as amortised cost
under CIFRS 9 and financial liabilities categorised as other liabilities measured at amortised

cost:

2025 2024
USD KHR’000 UsSD KHR’000
Financial assets
Amortised cost
Trade and other receivables* 45,780 183,715 141,234 568,467
Cash and bank balances 26,888 107,902 50,738 204,220
72,668 291,617 191,972 772,687
*Excludes deposit and advances, prepayments and withholding tax credit.
2025 2024
UsSD KHR’000 UsSD KHR’000
Financial liabilities
Amortised cost
Trade and other payables* 1,943,713 7,800,121 587,076 2,362,981
Corporate bond payable 1,475,246 5,920,162 1,475,246 5,937,865
Borrowings 18,283,339 73,371,039 17,919,339 72,125,339
Amount due to a related party 3,894,746 15,629,616 4,352,171 17,517,488
Bank overdraft 3,000,000 12,039,000 2,998,164 12,067,610
28,597,044 114,759,938 27,331,996 110,011,283

*Excludes customer deposits, other tax payables and unearned revenue.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

26.

FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES

The financial risk management objective of the Company is to optimise value creation for its
shareholders whilst minimising the potential adverse impact arising from volatility of the
financial markets.

The Board of Directors is responsible for setting the objectives and underlying principles of
financial risk management for the Company. The Management then establishes the detailed
policies such as authority levels, oversight responsibilities, risk identification and measurement
and exposure limits in accordance with the objectives and underlying principles approved by
the Board of Directors.

26.1

26.2

26.3

Credit risk

Credit risk is the risk of financial loss to the Company if a counter party to a financial
instrument fails to perform as contracted. The Company is mainly exposed to credit risk
from credit sales. It is the Company’s policy to monitor the financial standing of its
counter parties on an ongoing basis to ensure that the Company is exposed to minimal
credit risk

The Company’s primary exposure to credit risk arises through its trade receivables from
its customers. The credit period is three months and the Company seeks to maintain
strict control over its outstanding receivables to minimise credit risk. Overdue balances
are reviewed regularly by the Management.

Liquidity and cash flow risk

Liquidity and cash flow risk arises from the Company’s management of working capital.
It is the risk that the Company will encounter difficulty in meeting its financial obligations
when they fall due.

The Company actively manages its debt maturity profile, operating cash flows and the
availability of funding so as to ensure that all operating, investing and financing needs
are met. In liquidity risk management strategy, the Company maintains a level of cash
and cash equivalents deemed adequate to finance the Company’s activities for the next
twelve months.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial
instrument of the Company would fluctuate because of changes in market exchange
rates.

The exposure of the Company to interest rate risk arises primarily from loans and
borrowings. The Company manages its interest rate exposure by closely monitoring
the debt market and where necessary, maintaining a prudent mix of fixed and floating
rate borrowings. The Company does not use derivative financial instruments to hedge
any debt obligations.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

27. EVENTS AFTER THE REPORTING DATE

The Company has breached the terms of the borrowings from FTB during the financial year,
details of which are set out in Note 12(a) to the Financial Statements.

Up to the date of this report, these breaches have yet to be rectified by the Company. The

Company is in negotiation with FTB for the rescheduling of these to rectify the breaches on the
borrowings.
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PART ONE
SHAREHOLDE




A. SHAREHOLDING STRUCTURE

1. Shareholders’ information
o . . Type of Number of Number of
Individual
Cambodian I_negl\cl::l thrson
Less than 5%
essthan 5%\ on- Individual
Cambodian  Legal Person
Individual 1 250,000 25%
Cambodi
From 5% to - gl Legal Person
30% Non- Individual
Cambodian Legal Person
Cambodian :_nec;\(/]l:jssrlson 1 750,000 75%
SIS Non- Individual
Cambodian  Legal Person
100%
2. Shareholders who are directors, senior officers and employees of the Company
N f
Shareholders umier o Number of shares Percentage
shoreholders
Directors 1,000,000 100%
Senior officers
Employees
Total 2 1,000,000 100%

Mr. Hong Uy is a shareholder, Chairman of the Board director and Chief Executive Officer of
Golden Tree. He holds 750,000 shares at 75% of the total shares outstanding.

Mr. Sok Piseth is a shareholder and Non-executive director. He holds 250,000 shares at 25% of
the total shares outstanding.
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B. SHAREHOLDERS' PROTECTION AND RIGHTS

1. Shareholders’ rights

GT respects the right of shareholders equitably as proclaimed by the company’s Article of
Incorporation, Prakas on Corporate Governance of the listed companies by SERC, and any
relevant laws and regulations.

The rights of shareholders are

e The right to register ownership, conveyance or transfer shares.

e The right to obtain relevant information of the company that is factual, complete,
adequate, and timely for decision making.

e Theright to attend the general shareholder meetings and express opinions or propose
various matters to the Board of Directors.

e The right to Exercise their voting rights at the shareholders’ meeting in the case of
changes in important policies, directions and extra-ordinary transactions of the
company

e The right fo consider and approve profit allocation and dividend payments

e Theright vote on the election or removal of a member of the Board of Directors.

e The right to appoint a person to attend the meeting and vote on their behalf if they
are unable to attend the meeting.

2. Protection of shareholders’ rights and the Company’s practice of the protection of the
shareholders’ rights

The rights of shareholders are protected under the company’s Article of Incorporation,
Prakas on Corporate Governance of the listed companies by SERC, and any relevant laws
and regulations.

All shareholders of the same class shall be treated equally, including minority shareholders
and foreign shareholders. Number of votes and their voting right will be respected according
to their classes of shares. GT will ensure to not perform any acts which will lead to unfair
tfreatment to shareholders.

3. Protection of the rights of shareholders holding minority shares and implementation

The shareholders who hold minority shares are entitled to the same rights protection as the
other shareholders as described above.
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C. GENERAL MEETING OF SHAREHOLDERS

1. Procedure of general shareholder meeting and voting

The Board of Directors shall convene the annual general shareholders’ at least one per fiscal
year in order to consider the Company's operating performance, approval of dividend
payments, appointment of the Board of Directors, and other issues that require approval by
the shareholders.

The general shareholders can be called by the Chairman of the BOD, upon request by 51%
of directors or upon request by shareholders holding at least 51% of total voting right.

The quorum of any shareholders’ meetings shall be shareholders present in person or by
proxy, holding at least 51% of total voting shares. If there is not enough quorum, the meeting
will delay for 30 days. The subsequent meeting will only require 30% of total voting rights.
Notice of the meeting, voting process, details of all agenda items with the facts and reasons
and the Board's opinions for each agenda item in the notice of the annual general meeting,
accompanying documents, and required documents to be presented on the meeting day
will be distributed to shareholders at least 20 days prior to the meeting.

2. Information of general shareholder meeting

T i .
Date ype.o Quorums Agenda Resolutions
meeting

12 February Approval on the sale of the Approved
M 100%

2025 CMS 0% Company’'s assets Vote: 100%
Appointment of Mr. Hong Uy as
Chairman of the Board and the
Executive Director

28 March A

5 8 Marc GMS 100% pproved
2025 Vote: 100%

Appointment of Crowe (KH) Co.,
Ltd as the External Auditor
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D. DIVIDEND DISTRIBUTION

1. Dividend policy

Golden Tree Co., Ltd (the "Company”) intends to pay dividends to its shareholders and will
use the guidelines herein to determine and pay such dividend as is approved by
shareholders and announced by the Board of Directors, subject to any provisions in the
company's article of incorporated and any legal obligation.

Dividends can be distributed to its shareholders from its distributable profits. The fotal
dividend payment cannot exceed the accumulated total retain earnings.

The company board of directors shall be responsible for the recommendation of the
amount and timeline for the declaration and payment of dividends. This proposal must be
approved by the maijority of shareholders.
e Factor considered determining the amount of dividend
e The recognition of profit and availability of cash for distribution
e Any liabilities and debt payment requirements by which the company is bound from
time to time
¢ The anticipated future obligation and earnings of the company
e The operating and investment plans of the company
¢ Overall political, economic, social, and technological situation and financial stability
of the company.
¢ Dividend payout in the industry
e Any applicable debt covenants, and
e Anyrelevant applicable laws and regulations.

The Company will not declare any Dividends where the law prevents such payment and if
there are reasonable grounds for believing that the Company is or would be, after a
Dividend payment, unable to pay.

The policy will be subject to change if the factors above have significantly changed, and
the Board of Directors considers it suitable and appropriate to propose to the shareholders.
The new dividend policy shall be approved by most shareholders before taking effect.

2. Historical information of dividend distribution for the last 03 years

None

Note
As GTis a bond issuer, the interest was paid to the bondholders twice in 2025 as follow:
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1. First interest payment on 06 June 2025.

| No |  Descripon | Amount |
1 Bond Types Green, Unsecured, Unsubordinated in form
2 Number of Bonds 60,721
3 Total Payment KHR 191,900,158

~ USD 46,397.52°
KHR 5,757,004

4 WHT Amount ~ USD 1,391.93*
*USD 1 =KHR 4,136
2. Second interest payment on 06 December 2025
| No |  Descripon |  Amount |
1 Bond Types Green, Unsecured, Unsubordinated in form
2 Number of Bonds 60,721
KHR 212,523,500
3 Total Payment ~ USD 51,383.82"
4 WHT Amount KHR 6,375,705

=USD 1,541.51*

*USD 1 =KHR 4,136
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A. BOARD OF DIRECTORS

1. Composition of the Board of Directors

Date of Expiry
of Current
Term

Appointment
Date

Nationality Designation

The composition of the Board Directors as of Reported Date
31 December

1 Mr. Hong Uy* Cambodian Chairman 14 July 2022 2007
2 MrSokPissth ~ Cambodia  OVEXECUIVE o 1ine 2023 19 June 2026
director
Mr. Lor Sok . Non-executive 14 February 13 February
3 Khim Cambodia director 2024 2027
Directors who resigned in 2024
. Resigned on
Non- t 1N
4 Ms. Pich Eng Cambodia on gxecu ve 0T November 30 September
director 2023
2024
Mr. King . Independent 01 November  Resigned on
[emmes. | Cambodian Director 2023 01 July 2024

GT is currently seeking suitable candidates to fill the board vacancy.

* Mr. Hong Uy first term as Chairman expired on 31 December 2024. He was reappointed for
another three year term, which will expire on 31 December 2027.
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2. Directors’ Biography

Name &
Position

1  Mr.Hong Uy

Chairman

2 Mr. Sok Piseth

Non-
executive
director

3 Mr. Lor Sok
Khim

Non-
executive
director

Experiences

With almost 25 years of working experience, Mr. Hong Uy currently is a
shareholder, Chairman and CEO of Golden Tree Co., Ltd.

As a veteran in Cambodia’s business field, Mr. Uy's experience is
ranging from the food industry and textile industries to the real estate
industry.

In real estate, Mr. Uy has extensive experience in building
development, facilities management, business planning, and
consulting services.

Mr. Sok Piseth currently is a shareholder and non-executive director of
Golden Tree. He is the co-founder and chief executive officer of
GGear Group Company Limited.

He graduated from Royal University of Law and Economics (RULE) with
a bachelor's degree in informatics economics and from Royal
University of Phnom Penh (RUPP) with a bachelor’'s degree in
education focused on teaching English as a foreign language (TEFL).
In 2016, he also graduated with an MBA from Australia’s Charles Sturt
University.

In 2007, he opened his first business, Toys & Me, which is Cambodia’s
first store selling educational toys. He expanded his business portfolio
in 2011 by adding the Hyundai Elevator and Escalator, AJ Auto Car
Parking System, and GGear Group, an official distributor of LG
Electronics products in addition to being a mechanical and electrical
engineering company. Furthermore, he is the creator or co-founder of
several other businesses and the entrepreneurial ecosystem, including
Biz Solution Co., Ltd, Mega Leasing PLC., and Cambodia Investor Club
Association, and GEN Cambodia

Mr. Lor Sok Khim is a professional consultant with more than 10 years’
experience in the field of Business strategy & Execution. He also offers
other corporate services such as business registration, corporate
restructuring and advisory on foreign business investment info
Cambodia.
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He currently holds a master's degree of Accounting from Royal
University of Law and Economics.

3. Directors’ Role in Another Company as Director, A Shareholder, An Owner or A
Partner of Another Company

Role

Companies/Entities (Director/Shareholder/
Owner/Partner)
1 Mr. Hong Uy  VTrust Property Co., Ltd. Chairman of BOD
Thean Long (Cambodia) Investment Chairman of BOD
Group Co., Ltd.

VTrust-Keiai Solutions Co., Ltd. Director

Camwin Financial Advisory Co., Ltd Director

2 Mr. Sok G Gear Group Co., Ltd Director
Piseth G Gear Pronith Co., Ltd Chairman of the BOD
Biz Solution Co., Ltd Chairman of the BOD

Mega Leasing PLC. Director
Cambodia Investor Corporation Plc Chairman of the BOD

Smart Fun Co., Ltd Director

Cogetel Ltd Director

AIA (Cambodia) Life Insurance Plc Director

Micromax Co., Ltd Director

Thean Long (Cambodia) Investment  Director
Group Co., Ltd.

Phum Digital Co., Ltd Chairman of the BOD
Alpha Tree Plc Chairman of the BOD
Amara Capital PLC Director
Pacnovation Co., Ltd Chairman of the BOD
Lotusroot Co., Ltd Director
Accineur Venture Co., Ltd Director
Mega Fund Limited Director
Westline Education Group Co., Ltd Director

Eduinvestment International Co. Ltd Director

3 Camwin Logistic Co., Ltd Director
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Mr. Lor Sok Camwin Service Co., Ltd Chairman of the BOD
Khim

4. Board Roles, Duties, Responsibilities and Performance

Pursuant to Article 32 of the registered Memorandum and Articles of Association of GT dated
08 July 2022, the Board of Directors shall have but is not limited to, the following powers.

To appoint, remove, suspend and determine the powers of the officers.
To determine the remuneration for the officers;

c- To propose salaries and other compensation to the directors and submit the proposal
to the shareholders for approval;

d- To print and sell promissory notes, bonds, bonds, and other forms of debt and the terms
of all these instruments;

e- To establish, review and update company policies to ensure accountability,
transparency, integrity, and good corporate governance;

- To define the business plan, goals, and strategies of the company;

g- To propose to the shareholders to decide to amend the company's articles of
association;

h- To propose to the shareholders to decide on the merger agreement or merger
between the company and any other person;

i- To propose the shareholders to decide to sell all or alarge part of the company's assets;

i- To propose the shareholders to decide to dissolve or clear the liquidation of the
company;

k- To propose the shareholders to decide to divide the dividend according to the
accounting principles and according to the dividend allocation policy of the
company;

I- To propose the shareholders to decide toissue the shares of the company to the extent
permitted by the company's articles of association and in accordance with the law on
commercial enterprises;

m- To propose shareholders to decide to borrow money on behalf of the company;

n- To propose the shareholders to decide to sell or resell or sell the company’s securities;

o- To propose the shareholders to decide to provide the guarantee on behalf of the
company;

p- To propose the shareholders to decide to mortgage the mortgage or create interest
on the lien on all or any property of the company to secure any obligations of the
company; and

g- To prepare financial statements for each fiscal year (as defined below) for submission
to shareholders for approval.
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5. Board Meetings

Name of directors attending the

No. Date Type of Meeting -
1 12 February 2025 Physical Meeting Mr. Hong Uy
Mr. Sok Piseth
2 27 March 2025 Physical Meeting Mr. Hong Uy
Mr. Sok Piseth
3 27 May 2025 Physical Meeting Mr. Hong Uy
Mr. Lor Sok Khim
4 14 August 2025 Online Meeting Mr. Hong Uy

Mr. Sok Piseth

B. COMMITTEES
1. Committees Structure

1.1 Audit Committee
The Audit Committee should be established by the Board of Directors and composed of at
least three members. The appointment shall be confirmed by the shareholders. All the Audit
Committee members may be made up of non-executive directors, if possible. However, the
Chair of the Audit Committee shall be an independent director. The chair of the audit
committee shall have a deep understanding and knowledge of accounting and finance.

Number of
Appointing attending | Total number

Posifion Date the of meetings

meeting

The composition of the Board Directors as of Reported Date
1 Mr.Hong Uy Member 28 March 2025 2 4
2 Mr.San Laty Member 26 March 2024 2 4

Responsibilities of the Audit Committee:

The audit committee's main duties, among others, shall
e Establish internal audit and risk management policy, process, and procedure.
e Monitor the effectiveness of internal audit procedures and risk management system.
e Strengthen any weakness found during the audit of the internal control system.
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¢ Monitor compliance with the internal code of conduct. Corporate governance policy
and related party fransaction policy.

e Prepare an annual report on its operation, highlighting the principal incidents rising
and the appropriate action to rectify those incidents.

e Review external audit report.

Results of Audit Committee

In 2025, the member of the committee had four meetings to
e Discussed and approved the company’s financial statements (both quarterly
reviewed and annual audited financial statements)
e Reviewed and discussed on the Internal Audit Report.

1.2 Nomination and Renumeration Committee

The Nomination and Remuneration Committee plays a key role in reviewing and proposing
the remuneration or benefits to Directors and Senior Management. With an objective of
achieving reasonable and acceptable rates and seeking to ensure the appointment and
retention of appropriate talent for the further success of GT, the Nomination and
Remuneration Committee is established by the Board of Directors. The Nomination and
Remuneration Committee shall be composed of at least three (3) members and shall have
a non-executive director as its chairman. If GT does not have a non-executive Director,
Independent Director shall chair this committee. The Nomination and Remuneration
Committee has a crucial role in engaging and retaining professional directors and Senior
Management to ensure the long-term success of GT.

Number of
No. Name Position Appointing attending | Total number
Date the of meetings
meeting
1 Mr.Sok Piseth Head of the 01 November 1 1
committee 2023
2 Mr. LorSok Khim Member 26 March 2024 1 1
3  Mr.Hong Uy Member 14 July 2022 1 1

Responsibilities of the Nomination and Renumeration Committee:

The remuneration and nomination committee's main duties, among others, shall
e Propose and evaluate the necessary skills, knowledge, and experience of the
members of the Board of Directors and the executive teams.
e Propose the appointment of the directors and management team
¢ Inform about proposals for appointment or removal of senior executive
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e Regularly access the structure, size, composition, and performance of the boards
and its committee

Results of the Nomination and Renumeration Committee
In 2023, the members of the committee had meetings on the same date as the Board of
Directors meeting to discuss the vacancy of the board and the committee upon the

amendment of shareholders and Board of directors after 20 June 2023.

1.3 Risk committee (if any)

As at 31 December 2025, we have no risk management committee.

1.4 Other committees

As at 31 December 2025, we have no other board’s committees.

2 Change of Committees member

Please see discussion above.

C. REMUNERATION OR COMPENSATION

1. Brief Policy on Benefits or Allowances for Directorships and Senior Staffs

Renumeration and compensation matters for directors is determined by the shareholders after
careful consideration and recommendation from the Board of Directors and its committee.

Renumeration and compensation matter for senior executives is determined by the Nomination
and Renumeration Committee with the recommendation from CEO.

2. Renumeration and Compensation Receivers

Remuneration and
compensation

Remuneration and compensation

receivers
amount

1 Senior officers USD 106,260 None
2 Top 5 employees receiving

. . uUSD 132,300 None
Remuneration and compensation
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D. ANNUAL PERFORMANCE ASSESSMENT OF BOARD, DIRECTORS,
COMMITTEES AND CEO

- Evaluation process Marking criteria

Board of By the shareholders Outcome of the business operation
directors e Participation in Board meeting
2 Directors By the chairman of the ¢ KPI determined by the BOD
board of directors e Participation in Board meeting
3 Committees By the board of directors e  KPI and tasks assigned determined by
the BOD

e Participation in Board meeting
Outcome of the business
performance

e KPI determined by the BOD

4 CEO By the board of directors

E. TRAINING FOR DIRECTORS AND SENIORS OFFICERS

In 2025, Golden Tree did not have any training for directors.

For senior officers, they can participate in any external fraining and education at their own
choices. Any fees related to those training will be reimbursed if the HR department
determines that those courses are related to their field of work and will contribute to the
success of GT.
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A. POLICIES RELATED TO THE CODE OF BUSINESS CONDUCTS OF DIRECTORS,
SENIOR OFFICES AND EMPLOYEES

The Board of Directors has formulated a Business Code of Conduct for all members of the
company to follow. This conduct applies to all directors, executive team and employees. The
board of directors expects allmembers of the company to respect the values, principles and
rules contained therein and apply them in their professional activities and their internal and
external relations.

The Code of Conduct will be based on the values of quality, trust and social commitment to
all stakeholders and will promote the following principles for action:

Compliance with Kingdom of Cambodia relevant laws and regulations.

Respect for people, cultures, institutions, political pluralism, and the environment. Any
discrimination against race, gender, political views or religious view are tolerated.
Integrity. Al members of the company should work and make decisions with integrity
and sincerity. We must ensure that all our statements, communications, and
representation to any stakeholders are accurate and complete.

Transparency. All critical and main policies, procedures and relevant information shall
be disseminated to all relevant members of the company. The Board of Directors and

HR department shall conduct regular fraining on those policies and procedures.
Furthermore, the main policies, relevant information and audited financial statements
shall be published the main on the corporate website.

Excellence and professionalism. All members of the company shall work with
professionalism. Members shall confinue to improve their performance and efficiency.
We shall strive for excellence in any aspect of what we do.

Confidentiality of information. All private and confidential information entrusted by
shareholders and customers shall be safeguarded.

Conflict of Interest. All members shall comply with the company policy on conflict of
interest and shall not participate in those activities. If any member is in doubt, the/she
shall report it to the HR department for clarification. If the serious is critical, it must be
reported to the Board of Directors for investigation.

Social responsibility with the Company’s commitment towards the environment in the
performance of its business

B. DISSEMINATION OF BUSINESS ETHICS TO DIRECTORS, SENIORS OFFICERS
AND EMPLOYEES

The HR department conducts regular training for all employees. New employees will
receive the training upon hire.
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C. MECHANISMS AND PROCEDURES TO ACCESS CODE OF CONDUCTS
PRACTICES

The members of the Board of Directors, senir officers and employees are required to strictly practise
the code of conduct. Since the adoption of the conduct, there have been no serious problems
committed by the members of the Board of Directors and the management in all areas contrary
to this Code.

The HR department conducts regular training to all employees. New employees will receive
the training upon hire. GT has created a channel for anyone in the company to report any

suspicion of illegal or unethical acts to the management or audit committee directly in
order to resolve those acts in a timely manner.

D. RELATED PARTY TRANSACTIONS

1. Company policy for managing transactions with related parties

As of December 31, 2025, GT has no policy governing transactions with its stakeholders.

Rolated Parties

1 Holding companies N/A
2 Joint venture agreement N/A
3 Subsidiaries N/A
4 Conftrolling shareholder N/A
5 Directors or Directors’ family N/A
6  Senior Officers or Senior Officers’ family N/A
7 Others N/A

E. MATERIAL TRANSACTIONS WITH RELATED PARTIES

As of 31 December 2025, the outstanding balance of the related parties are as follows:

Related Person 9% e QUisTEIEing Description
Transaction Balance

Hong Uy Shareholder USD 3.894,746 Loan from shareholder to
purchase Amara Residence

2 Mr. Lor Sok Khim Director uSD 650,000 Short Term Loan

Camwin Financial Company
3 . with a director  USD 0.00 Short Term Loan
Advisory Co., Ltd .
has interest

Thean Long Company
4  (Cambodia) with a director  USD 0.00 Short Term Loan
Investment Group  has interest
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RISK MANAGEMENT,
INTERNAL CONTROL & AUDITING




A. SUMMARY OF RISK MANAGEMENT SYSTEMS OR RISK MANAEMENT
POLICY

A risk management policy is currently being developed by the Audit Committee. GT's new
risk policy is guided by the principal of ESG (Environment, Social and Governance).
Currently, GT management simplify the policies into risk flow charts so that it is more
practical.

The management team discusses potential risks and threats regularly in order to contain or
mitigate those risks.

B. SUMMARY OF INTERNAL CONTROL SYSTEM

The Internal Audit Unit was established in Q3 2022. In Q3, 2022 the charter of audit committee
was established. It clearly defines the roles, duties and responsibilities for independent
evaluation of the infernal control system.

Audit Committee with the internal audit unit are mandated to provide independent
oversight on the management of the financial, operational and code of conduct reporting.

C. AUDIT

1. Internal Audit
1.1 Duties and Responsibilities of the Internal Auditor

Duties and Responsibilities of the Internal Auditor are:

e review and evaluates the procedure of financial reporting.

e reviews and evaluate operational process and procedures.

e reviews compliance on financial, operational and risk management policy and others

e prepare and present report that reflect audit results to management team and board
of directors.

e recommend risk aversion measures.

e investigate any reporting from members related the potential violation of code of
conduct.

1.2 Appointment and Removal / Removal of the Chairman and / or Deputy Chairman
of the Internal Audit

None
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2. External auditor

Company Date of Services Fees Other non auditing
Appointment fees

Crowe (KH) Co., Ltd 26 March 2024 USD 18,600
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A. IDENTIFY POLICIES AND ACTIVITIES RELATED TO THE FOLLOWING

o e roee i

Customer Welfare Ensure excellent service standards
2 Selecting suppliers / N/A Ensure quality and price bidding.
contractors
3 Management and N/A Provide salaries and other benefits in
protection of employees accordance with applicable laws and
regulations
4 Environmental protection N/A Upgrade building into a green building.
) Interact with the community  N/A
6 Protection of creditors' rights  N/A Payment on time in accordance with
the agreement
7 Anti-Corruption Program N/A Review by the management team
8  Ofthers N/A N/A

B. DESCRIBE THE COMPANY'S SOCIAL RESPONSIBILITY

In 2025, Golden Tree Company confributed USD 200.00 to the *10,000 Riels, 10,000 People”
campaign of the Kantha Bopha Cambodia Foundation.
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A. DISCLOSURE IN THE ANNUAL REPORT AS THE FOLLOWING:

1 Vision / Mission / Business Goals Yes
2  Key Indicators Yes
3 Non-financial key indicators Yes
4  Risk factors Yes
5  Dividend policy Yes
6  Biography of all directors Yes
7 Training for all directors Yes
8 Number of the meeting of the board of Yes
directors
9 Presence in the meeting of the board of Yes
directors
10  Compensation of the directors and senior Yes
officers

B. DESCRIBE THE MECHANISM OF DISCLOSURE, DESCRIBING THE MEANS,
PROCEDURES AND STAFF IN CHARGE OF PROVIDING INFORMATION.

GT is currently listed on the Cambodia Securities Exchange, so we are required to provide
timely with fransparent information including quarterly, and annual reports, and any updates
on the Company's operations, financial position and other necessary information.
Stakeholders and public investors, including the Company's shareholders, are entitled to
access the above-mentioned information in a timely manner through the Company's
website at www.goldentree.com.kh, the SEC's website is www.serc.gov .kh and the website
of the Cambodia Securities Exchange is www.csx.com.kh.

The corporate disclosure’s officers provide timely, voluntary and other necessary information
to the CSX via E-Disclosure.

GT investor relation team are
e Mr. Meas Somnang, Corporate Disclosure Officer.
e Mrs. Chheng Leakhena, Assistant to Corporate Disclosure Officer.
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C.INVESTOR RELATIONS

1. Demonstrate the mechanism and procedure of communication with investors

Investors can contact the company directly during business hours if they have any questions
or concerns that affect the decisions and interests of stakeholders and public investors.

e Email: investor-relation@goldentree.com.kh

e Phone number: 023-224-701

2. Briefly describe the relationship with investors in the last 1 (one) year

GT has contacted investors for all important matters such as:
e The delay of the report
¢ The going concerns of the audited financial statements.
e Bank restructuring loans
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GREEN BOND AT THE GLANCE

Debft securities type: Corporate Bond Green Bond

L (=2} symbol GT27A

: I;:.'-;-h % Issuing Date: 06 December 2022
t |y : i
. @ ! Maturity Date: 06 December 2027

C—7 : Total amount of debt securities:
B =6 ; KHR 6,072,100,000

.

.....
N .

: @ Total amount of outstanding debt securities
: _U { KHR 6,072,100,000

/l Coupon rate: 7% per annum
-l-|J ! Coupon payment schedules: Semi-annually

Total amount of coupon payment:

.'....' I b-.
. L H
# KHR 425,047,000 per annum

/ ..........
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STATEMENT FROM
THE CHAIMAN OF THE BOARD OF DIRECTORS

Dear Friends, Partners and Investors of Golden Tree

As the global fransition toward a low-carbon economy accelerates, sustainable finance
continues to play an increasingly important role in supporting environmental and social
progress. Across Southeast Asia, governments, businesses, and investors are working together
to address climate challenges and promote sustainable development. In Cambodia, the
commitment to achieving net-zero emissions by 2050 highlights the importance of mobilizing
capital toward projects that deliver measurable environmental benefits and long-term

resilience.

At Golden Tree, sustainability remains an integral part of our corporate strategy. We
recognize that the real estate sector has a significant role to play in reducing environmental
impact, improving resource efficiency, and fostering more sustainable communities. The
issuance of our green bond in 2022 marked an important milestone for both Golden. The
bond demonstrated our commitment to aligning capital allocation with environmental
objectives and supporting the development of green buildings and climate-resilient

infrastructure in Cambodia.
On behalf of Golden Tree, | extend my gratitude to our investors, tenants, and stakeholders
for their continued trust. Together, we are shaping a greener and more responsible future for

Cambodia’s real estate sector.

Best Regards,

. 2 RN
i L.
g SERESEER 8 ) &
“\GOLDEN TRE
D M R

Co:lutd

Mr. HONG UY

~h’6irm<3n of the Board of Directors

/ Date: 3 June 2026
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GOLDEN TREE AT A GLANCE

-
5|
L] —
Golden Tree Co.,Lid Porduct & Services
(GT)
) 1. Office and
GTis a Real Estate Residential Leasing
Operating Company
that operates, g%g:\%p%rxem
manages, and leases 9
office buildings to well- 3. Real estate
diversified tenants. investment and
consultation
A
AN
=
GT Owns Notable achievement

1. Green commercial

building — VTrust Tower,

certified by Edge Green bond issuer in
2. Residential building — Cambodia.

Amara Residence
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OUR BU

ILDINGS

VTrust Tower is a 15-story commercial office building which was awarded the EDGE
(Excellence in Design for Greater Efficiencies) certificate on 02 March 2022, by
International Finance Corporation (IFC), a member of the World Bank Group. VTrust
Tower currently is the second green building, Edge certified by IFC in Cambodia.

ofl

Property Type:
Office Building

®

Description:
15-story office building

i+

Facilities

Recreational facilities on the 4th floor
Parking on basement, levels 1 & 2

Award:
Edge Certification

Construction Period:
May 2010 - September 2015

Land Area:

2,557 SQM p
Egige

Gross Floor Area:
25,959 SQM

BEEEE

Net Lettable Area (NLA):
15,572 SQM
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OUR BUILDINGS (Cont)

Amara Residence, a 25-story residential building, which GT purchased in December
2022. The building is intended to be operated as the Service Apartment.

Property Type:
Serviced Apartment

Description:
25-storey building under construction

Completion:
90% completion

Land Area: 492 SQM

r

Gross Floor Area: 8,928 SQM B e B

BEEEE

IJ L | Net Lettable Area (NLA):
| 5,550 SQM

5
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ALLOCATION REPORT

GT issued Cambodia’s maiden green bond on 06" December 2022, which was successfully
listed on Cambodia Securities Exchange on 19" January 2023.

The relevant bond details are as follows:

Debt securities type Corporate bond Green Bond
Symbol GT27A

Issuing date 06 December 2022

Total amount of debt securities KHR 6,072,100,000 /USD 1,468,109
Total amount of outstanding debt securities KHR 6,072,100,000 /USD 1,468,109
Maturity date 06 December 2027

Coupon payment schedule Semi-annually

Coupon Rate (%) 7% per annum

Total amount of coupon payment KHR 425,047,000 per annum

The net proceeds were used to finance or refinance eligible projects as defined in Golden
Tree's green bond Framework.

Eligible projects

Refinance the purchase and upgrade of Amara USD 1,468,109 100%
Residence into Green Building

Our initial intention of issuing green bond was to refinance the bank loan of existing green
building (VTrust Tower). However, after the issuance, we would like to make even a bigger
impact on fighting climate change thus we decide to change the use of proceeds from
our issuance of green bond from refinance VTrust Tower, to finance and develop Amara
Residence into a green building.

100% of the proceeds from green bond issuance has been used to finance and develop
Amara Residence into green building. As of the date of the report, the development of the
building into green building has not completed yet.
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IMPACT REPORT

This section of the report provides information about the potential positive ecological
impacts of the projects to which the green bond net proceeds were allocated. Such impacts
may take varying shapes and forms depending on the individual projects. In line with the
commitments and criteria of our Green Bond Framework, we have reported on the most
notable potential impacts for each project. The green bond proceeds are allocated with
the aim of making positive contributions to the UN Sustainable Development Goals, which
are a blueprint for a sustainable future. This is shown by the variety of the different projects.
The projects have the potential to contribute to CO2 benefits by reducing:

e Carbon emission

e Energy consumption

e Water consumption

e Embodied Energy in Material.

1. VTrust Tower
VTrust Tower is an existing green building before the bond issuance. As we are the building
owner and operator, we have no control over the energy and water consumption of our

fenants.

Nonetheless, based on data from Edge certification, as a green building, VTrust is able to
save as follows if compared to other similar building:

232 Tone
per year

247, 52% 84%

23 Qo & o

https://edgebuildings.com/project-studies/virust-tower/

2. Amara Residence

As the building is under construction, the impact has not been materialized.
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