28/02/2025

Novaland's 4Q2024 Analyst Meeting

Novaland (HOSE: NVL) held 4Q2024 Analyst Meeting on 02/27/2025 with the following highlights:

-- ACBS

Potential reversal of provision from paid land use fees for the Lakeview City Project, but the specific amount remains
undisclosed. Specifically, after the HCMC announced the decision on determination the land use fees difference value
between the two land plots Lakeview City and 30.2ha Binh Khanh in December 2020, NVL paid additional VND53 bnin land
use fees related to the Lakeview City in 2016. However, under Resolution 170/2024, there may be adjustments to the
amount NVL isrequired to pay. As aresult, starting from April 1, 2025, the total land use fees payable for the project will be
reassessed. However, the exact amount has not yet been determined, as further guidance from the government is still
awaited for the implementation of the Resolution.

2024 Results: Revenue was USD330 mn (+90% YoY) and loss after tax was USD 172 mn mainly due to provision for land use

fee payment for the Lakeview City according to land price table of 2017.

o Sales performance: NVL sold 347 units with a total value of USD111 mnin 2024. Accumulatively at YE2024, NVL
have sold over 44,900 units with a total value of USD12.2 bn and unbilled revenue of USD8.8 bn. For Aqua City,
there are over 3,600 units unsold units with a total value of over VND97 trn.

o Financial status: At YE2024, NVL had total debts balance of VND61.2 trn, up by 5% YoY mainly due to higher local
bank loans. Of which, around VND36.4 trn will be due in 2025, VND6.8 trn due in 2026, VND11.8trnin 2027 and the
remainder will be due after 2027. According to NVL, local banks continues to support the company interms of debt
restructure and offer VND18 trn of credit line for construction. Regarding foreign debts, NVL will continue to
negotiate with lenders to delay maturity date by 2-3 years. For local bonds, the company will continue to negotiate
with lenders to delay maturity date by 2-3 years and/or convert bond balance to real estate, etc.

Outstanding debts (Unit: VND bn) YE2023 YE2024 YoY Change
Local bank loans 26,095 28,933 +10.9%
Foreign debts 21,101 21,834 +3.4%
Retail bonds 10,892 10,473 -3.8%
Total 58,088 61,240 +5.4%

Source: NVL

o Projects handover: In 2024, NVL handed over nearly 1,400 units and recorded revenue of USD313 mn.

o The details of handover in 2024 are as following:

Project Unit handed over Revenue (USD mn)
Sunrise Riverside 490 36
Aqua City 413 109
Novaworld Phan Thiet 350 93
Novaworld Ho Tram 88 43
Palm City 56 32
Total 1,397 313

Source: NVL

o Remaining receivables from sold units: VND98 trn of remaining receivables from sold units, of which NVL expects
to collect VND13.7 trn in 2025 and the majority in 2026. For Aqua City, remaining receivables at YE2024 was

VNDG62.7 trn.

2025 outlook:

o New launch: For 2025, the company plans to launch around 500 units from ongoing projects, Park Avenue (expect
to have construction permit in March 2025 and launch in June 2025) and high-rise component of Palm City (expect
to have construction permit in June 2025 and launch in 3Q2025).
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o Home ownership certificates: In 2025, the company expects to issue over 6,900 home ownership certificates in
HCMC at Sunrise Riverside (3,007), The Sun Avenue (2,894), Kingston Residence (406), Orchard Garden (246),
Lucky Palace (208) nand Sunrise City North (170).
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o 2025 Targets: Novaland set revenue target at USD836 mn (+153% YoY) and NPAT at USD58 mn which does not
include expected reversal of provision from Lakeview City project.

o 2025 Capex: NVL expects to spend VND11 trn for construction. Decision on land use fees for Novaworld Phan
Thiet is expected to be approved in 2Q2025 and NVL plans to pay the land use fees in 2025.

o 2025 Delivery: NVL expects to deliver over 3,000 unitsin 2025, 12,200 units in 2026 and 6,900 units in 2027.

Number of units expected to

Project deliver in 2025
Novaworld Phan Thiet 944
Aqua City 825
Novaworld Ho Tram 572
Sunrise Riverside 532
Grand Manhattan 130
Palm City 64
Total 3,067

Source: NVL

Comment: The Resolution 170/2024 which will take effect from April 152025 is expected to remove some obstacles in project
approval process for Novaland in specific and for the residential property sector in general. We expect the company will
gradually recover from its financial difficulties and accelerate construction in key projects from 2Q2025 given remaining
receivables from sold units, VND18 trn credit line from local banks for construction and expected reversal of provision for
Lakeview City. We expect theresidential property sector will recover faster in 2025-2026 compared with 2023-2024, however,
the recovery pace is not evenly distributed among developers and it is likely that presales of healthy and qualified developers
willimprove in this year while those of weak developers may not see significant improvement.

- Projectsupdate:

Project Location NSA(sqm) Totalunits Progress
Had construction permit. Expect to deliver from
4Q2025

The Grand Manhattan HCMC 98,381 1,054 Tower Al: construct to 27t floor
Tower A2: topping out
Tower A3: topping out

Victoria Village HCMC 93,449 1,208 Completed legal documents. Completed 100% low-
rise houses. Expect to deliver high-rise from 1Q2026

Palm City HCMC 40,212 178 Completed legal documents. Completed 100%

construction. Deliver from 4Q2023.
Had construction and sales permits. Had 1/10000
master plan. Accumulatively delivered 903 units from
Aqua City Dong Nai 493,681 2,113 4Q2020.
Detailed 1/5000 master plan of subdivision C4:
approved costs, waiting for a complete amendment
Adjustment 1/500 Plan: expect to beissued in 2Q2025
Had construction and sales permits. Accumulatively
delivered 336 units from 4Q2021.
Aqua Riverside City Dong Nai 340,533 1,850  petailed 1/5000 master plan of subdivision C4:
approved costs, waiting for a complete amendment
Adjustment 1/500 Plan: expect to be issued in 2Q2025
Had construction and sales permits. Accumulatively
- AguaWaterfrontCity  Dong Nai 383,776 2,701 delivered 56 units from 2Q2024.
Detailed 1/5000 master plan of subdivision C4:
approved costs, waiting for a complete amendment
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Adjustment 1/500 Plan: expect to be issued in 2Q2025
Waiting for construction permit. Completed waste
water treatment station, Aqua Marina Square,
embankment. Completed 21 shophouses and expect
Aqua Marina Dong Nai 142,532 763 to deliver from 1Q2026.
Detailed 1/5000 master plan of subdivision C4:
approved costs, waiting for a complete amendment
Adjustment 1/500 Plan: expect to be issued in 2Q2025
Waiting for construction permit. Constructing
infrastructure. Completed 100% land filling and Bridge
Phoenix Island Dong Nai 1,338,646 6,351 No.2(Phoenix Bridge). Expect to deliver from 3Q2026.
Detailed 1/5000 master plan of subdivision C4:
approved costs, waiting for a complete amendment
Adjustment 1/500 Plan: expect to be issued in 2Q2025
Completed 100% infrastructure, 141 seaside units,
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Novaworld Ho Tram -  Ba Ria- 126 shophouses, 213 houses. 303 houses and M-
Tropicana Vung Tau 389,805 1,946 Gallery Babylon Hotel, hillside farm are under
construction. Accumulatively delivered 266 units from
2Q2021.
_ Completed 80% infrastructure. Completed 12 villas, 1
Novaworld Ho Tram - BaRia- 89,268 404 Mansionand 56 shophouses. 83 villas and 116 houses
Habana Island Vung Tau are under construction. Accumulatively delivered 5
units from 4Q2024.
_ Completed 100% infrastructure and 271 low-rise
NovaworldHo Tram - BaRia- 36,839 271 houses. Movenpick hotel is under construction up to
Wonderland Vung Tau 12t floor. Accumulatively delivered 150 units from
2Q2023.
_ Had partially construction permit. Completed model
NovaworldHo Tram - BaRia- 48,830 332 houses and seaside area. Clubhouse, 1° phase of 106
Happy Beach Vung Tau houses and 2", 3, 4" phases of 226 houses are under

construction. Expect to start deliver from 2Q2025.
Had construction permit. Completed 100% model

NovaworldHo Tram - BaRia- 34,813 210 houses and seaside area. Clubhouse, 1 phase of 115
Morito Vung Tau houses and 2" phase of 95 houses are under
construction. Expect to start deliver from 3Q2025.
Novaworld Ho Tram—-  Ba Ria- Had partially construction permit. Completed 27
Binh Chau onsen Vung Tau 1,105,720 517 model houses and infrastructure for safari. Expect to

start deliver from 3Q2025.

Had construction permit. Completed 1,527 villas, 5

clubhouses, 115 shophouses, 15t phase of Wonderland

resort, K-town resort, Movenpick Hotel. Expect to
Phan receive land use fees decision in 2Q2025.

Novaworld Phan Thiet L . . 3,286,255 18,907 ynder construction of: Subdivision 3 (1,728 units),
subdivision 4 (1,161 units), Subdivision 5 (886 units),
subdivision 6 (270 units), subdivision 7 (32 units),
clubhouses 3.5 and 3.6. Accumulatively delivered 1,196
villas and 109 shophouses from 2Q2021.

Source: NVL

Truc Pham
trucptt@acbs.com.vn
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DISCLAIMER

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest tu time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ t* recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising tirany use of this report or its contents. Other than disclosures relating to ACBS,
the information contained in this report has been obtained tu sources that ACBS believes to be reliable, but ACBS does not represent or
warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or
the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions tu, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income tir any investment may fluctuate ti day to day as a
result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially ti those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises ti such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor's jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances tu an independent tax advisor. This report may contain links to third-party websites. ACBS is
not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025).All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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