SAO VANG RUBBER JOINT STOCK COMPANY

Audited Financial Statements
for the financial year ended 31 December 2025

Signature Not Verified Ve

Ky boi: CONG TY CO PHAK CAO SU SAO VANG
K¥ ngay: 9-3-2026 15:06:151



SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

CONTENTS

CONTENTS - _ PAGES
REPORT OF THE BOARD OF GENERAL DIRECTORS 02 -03
INDEPENDENT AUDITOR’S REPORT 04 - 05

AUDITED FINANCIAL STATEMENTS

Balance Sheet 06— 08
Income Statement 09
Cash Flow Statement 10-11

Notes to the Financial Statements 12 -50



SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City. Vietnam

REPORT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of SaoVang Rubber Joint Stock Company (“the Company™) presents its
report and the Company’s Financial Statements for the financial year ended 31 December 2025 which
are audited by the independent auditors.

Overview

SaoVang Rubber Joint Stock Company, formerly a state-owned enterprise, was equitized under the
Decision No. 3500/QD-BCN dated 24 October 2005 of the Minister of the Ministry of Industry and
operating as a joint stock company under the first Certificate of Business Registration No. 0103011568
issued by the Department of Planning and Investment of Hanoi city (currently known the Hanoi
Department of Finance) dated 03 April 2006 and the subsequent Amendment Certificates of Business
Registration with the 14" amended dated 22 July 2025 as the latest.

The principal activities of the Company during the years are as follows:

- Manufacturing and trading rubber products;

- Buying and selling automotive spare parts;

- Leasing services including shops, office spaces, factories, warchouses;

= Importing and exporting materials, machinery, equipment and chemicals for the rubber industry:
- Coal trade.

The Head Office of the Company is located at No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi
City, Vietnam.

Board of Management, Board of General Directors, Chief Accountant and Board of Supervisors
during the year and at the date of this report are as follows:

Board of Management

Mr. Pham Hoanh Son Chairman
Mr. Nguyen Viet Hung Member
Mr. Nguyen Thanh Tung Member
Mr. Nguyen Dinh Son Member
Mr. Luong Xuan Hoang Member

Board of General Directors and Chief Accountant '

Mr. Nguyen Viet Hung General Director
Mr. Nguyen Quang Hao Vice General Director
Mr. Nguyen Thanh Tung Vice General Director
Mr. Tran Minh Tuan Chief Accountant

Board of Supervisors

Mr. Nguyen Trung Hoa Head of the Supervisory Board

Mr. Hoang Van lloa Member

Mr, Nguyen Quang Huy Member From 21 April 2025
Ms. Vu Thi Mai Nhung Member To 21 April 2025

Legal representative during the year and at the date of this report

Mr. Pham Hoanh Son Chairman
Mr. Nguyen Viet Hung General Director
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SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
Report of the Board of General Directors (continued)

Auditors

Branch of NVA Auditing Co., Ltd (NVA) has audited the Financial Statements of the year 2025 for the
Company.

Responsibility of the Board of General Directors for the Financial Statements

The Board of General Dircctors is responsible for the Financial Statements state of affairs of the
Company which give a truc and fair view of financial position, operation results and cash flows during
the year. In preparing the Financial Statements, the Board of General Directors is required to:

*  Select suitable accounting policies and then apply them consistently;
*  Make judgments and estimates that are reasonable and prudent;

* Prepare and present Financial Statements in compliance with accounting standards, accounting
system and other current applicable regulations;

*  Prepare the Financial Statements on going concern basis; unless it is inappropriate to presume that
the Company will continue in business;

=  Establish and implement an effective internal control system in order to minimize the risk of
material misstatement due to fraud or error when prepare and present the Financial Statements.

The Company's Board of General Directors is responsible for ensuring that proper accounting records
are kept which disclosed, with reasonable accuracy at any time, the financial position of Company and
to ensure that the Financial Statements comply with current state regulations. Simultaneously, the Board
of General Directors is responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Company's Board of General Directors approves and commits that the Financial Statements have
truly and fairly reflected the Company's financial situation as at 31 December 2025, as well as its
operation results and cash flows for the financial year then ended, in accordance with Vietnamese
accounting standards and regimes and in compliance with relevant current regulations.

CAO SU
AO VANG,

General Director

Hanoi, 06 March 2026



AUDIT AND ASSURANCE

N\//\ CONG TY TNHH KIEM TOAN NVA - NVA AUDITING COMPANY LIMITED

No: 22.05.1.2725/BCTC/NVA.CNHN

INDEPENDENT AUDITOR’S REPORT

To: Shareholders, the Board of Management and the Board of General Directors
SaoVang Rubber Joint Stock Company

We have audited the Financial Statements of SaoVang Rubber Joint Stock Company prepared on 06
March 2026, from page 06 to page 50, including the Balance Sheet as at 31 December 2025, the Income
Statement, the Cash Flow Statement and the Notes to Financial Statements for the financial year ended
3

| December 2025,

Responsibilities of the Board of General Directors

The Board of General Directors has responsibility to prepare and present the Financial Statements truly
and fairly in conformity with the Accounting Standards of Vietnam, the accounting system and other
current applicable regulations in relation to preparation and presentation of Financial Statements and
responsibility on the internal control system that the Board of General Directors determine necessary to
assure the preparation and presentation of financial statements free from material mistakes due to frauds

or EITorS.

Responsibilities of the Auditor

Our responsibility is expressing the audit opinion on the Financial Statements based on our audit. We
have conducted our audit in accordance with the Vietnamese Auditing Standards. These standards and
regulations require that we comply with the requirements on the standards and professional ethics, to
plan and perform the audit procedures to obtain a reasonable assurance about whether the Financial

Statements are free from material misstatement.,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the Financial Statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the Financial Statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the Financial Statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policics used and the reasonableness of accounting estimates made by management, as well as

evaluating the overall presentation of the Financial Statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion.

Cong ty TNHH Kiém todn NVA 4 Chi nhiinh Cong ty TNHT Kiem todan NV A
Dia chic 343 Newvén Binh Kiném. Phuing Tin Dinh, Dia chi gino dich: Phong 903 wi 17T dudng Hoang Dae Thuy,
Thanh phd HO Chi Minh, Phcing Yén Hoi, Thimh pha Hi Noi,

Tel: (0283 3910 3908 Tel: (02416251 1281



Independent auditor’s report (continued)

Auditor’s Opinion

In our opinion, the Financial Statements of SaoVang Rubber Joint Stock Company give a true and fair
view, in all material respects, of the linancial position of the Corporation as at 31 December 2025, and
of the results of its operations and its cash flows for the year ended in accordance with the Vietnamese
Accounting Standards and Vietnamesec Accounting System and comply with relevant statutory

requ irements.

Other matters

The Financial Statements of SaoVang Rubber Joint Stock Company for the year ended 31 December
2024 have been audited by other auditors and other auditing firms. The auditor expressed an unqualified

opinion on these Financial Statements as at 11 March 2025,

Branch of NVA Auditing Co., Ltd
Vice Director Auditor-in-charge

Ny Do Thi Minh Duyen
Registered Auditor Certificate No: 3407-2025-152-1 Registered Auditor Certificate No: 5664-2023-152-]

Hanoi, 06 March 2026



SAOVANG RUBBER JOINT STOCK COMPANY

No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City. Vietnam

BALANCE SHEET
As at 31 December 2025

Unit VND

ASSETS Code | Notes Closing Balance| Opening Balance
A . CURRENT ASSETS 100 775,180,694,485| 549,126,282,887
I. Cash and cash equivalents 110 V. 31,713,845,250 29.711,953,512
1. Cash 111 19.713,845,250 14,711,953,512
2. Cash equivalents 112 12.000,000,000 15.000.,000,000
I1. Short-term financial investments 120 - -
L. Trading securities 121 - -
2. Provision for devaluation of stocks 122 - -
3. Held-to-maturity securities 123 - -
ITI. Short-term receivable 130 465,485,071,187| 235,235,110,511
1. Short-term trade receivables 131 V.3 471.808,212,752| 238,217,156,220
2. Short-term advances to supplicrs 132 V4 743 986,201 720,135,153
3. Short-term inter-corporation 133 =
receivables
4. Receivables based on agreed progress 134
of construction contract
5. Short-term loan receivables 135 | - -
6. Other short-term receivables 136 V.5 6,123,376,887 5,921,919,771
7. Provisions for short-term bad debts 137 V.6 (13,190,504.,653) (9,624,100,633)
IV. Inventories 140 V.7 270,360,302,626, 250,315,400,799
1. Inventorics 141 271,173,063.421| 251,291,699,609
2. Provision for inventories obsolescence 149 (812,760.795) (976,298,810)
V. Other current assets 150 7,621,475422 33.863.,818,0065
|. Short-term prepaid expenses 151 VA 1,449,755,033 949,024,039
2. VAT deductibles 152 512.452,621 1,952,962,417
3. Tax and receivables from state budget 153 V.16 5.659.267.768  30,961,831,609
4. State bonds repurchasing 154 - .
5. Other current assets 155 :
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SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

FINANCIAL STATEMENTS
Balance Sheet (continued)

Unir: VND

ASSETS Code | Notes Closing Balance| Opening Balance
l[ ] ; —
B. NON - CURRENT ASSETS 200 566,201,432,775| 659,813,031,320
I. Long-term receivables 210 2,013,000,000 97,823,430,950
6. Other long-term receivables 216 V.5 2,013,000,000 97,823,430,950
| |
IL. Fixed assets 220 46,379,013,255 48,295,006,758
1. Tangible fixed asscts 221 V.9 31,095,616,333 31,792,162,129
- Cost 222 694,427,513,831 682,879,204, 189
- Accumulated depreciation 223 (663,331,897,498) (651,087,042,060)
2. Finance lecase assets 224 V.11 5,177.622.570 13,104,992 707
- Cost 223 8,751,338,606 20,124,700, 342
- Accumulated depreciation 226 (3,573,716,036) (7,019 707.635)
3. Intangible fixed assects 227 V.10 10,105,774,352 3,397,851,922
- Cost 228 10,335,112,352 3,615,723,022
- Accumulated depreciation 229 (229 338 000) (217,871,100)
II1. Investment propertics 230 : i
- Cost 231
- Accumulated depreciation 232
IV. Long-term assets in progress 240 V.12 5,507,948,207 2,065,608,804
1. Long-term work in progress 241 -
2. Construction in progress 242 5,507.,948,207 2,065.608.864
V. Long-term investments 250 V.2 509,648,027,705 508,505,488,913
2. Investments in joint-ventures and 252 505,000.000.000 505,000,000,000
associates
3. Investments in other entities 253 8,444,062,358 8.444.062.358
4. Provision for devaluation of long-term | 254 (3.796,034,653) (4,938,573.,445)
investments !
V1. Other long-term assets 260 2,653,443,608 3,123,495,835
1. Long-term prepaid expenses 261 V.8 2,653,443,608 3,123,495.835
TOTAL ASSETS 270 1,341,382,127,260 | 1,208,939,314,207




SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

FINANCIAL STATEMENTS
Balance Sheet (continued) -

Unit: VND

RESOURCES

Code ’ Notes | Closing Balance| Opening Balance
A. LIABILITIES 300 774,011,203,102| 633,884,449,885
I. Current liabilities 310 620,836,712,221 l 482,034,437,507
1. Short-term trade payables 311 V.14 92,039,014,182| 148,253,168,523
2. Short-term advances from customers 3 ) V.15 10,073,444 486 42,545,325,913
3. Tax and statutory obligations 313 V.16 5,615,346,310 329,996,742
4. Payables to employces 314 19,504,446,148 22,004,103,842
5. Short-term accrued expenses 315 V.17 6,247,141,610 3.746,675,146
8. Short-term unrealized revenue 318 V.19 20,833,331 =
9, Other short-term payables 319 V.18 3,110,815,533 5,725,515,452
10. Short-term finance lease loans and debts 320 V.13 470,997,604,774| 255.679,533,163
I 1. Provisions for short-term payables 321 V.20 446,256,207 659,085,638
| 2. Bonus and welfare fund 322 12,781,809,640 3,091,033,088
11. Non-current liabilities 330 153,174,490,881| 151,850,012,378
7. Others long-term payables 337 V.18 143,500,000,000|  143,500,000,000
& Long-term finance lease loans and debts 338 V.13 2,674,490,881 2,115,557,255
13. Science and technology development fund | 343 7,000,000,000 6,234,455,123
B. OWNER’S EQUITY 400 | V.21 567,370,924,158| 575,054,864,322
I. Owner’s Equity 410 567,370,924,158| 575,054,864,322
1. Contributed legal capital 411 280,657,650,000]  280,657,650,000
- Common shares with voting rights 4lia 280,657,650,000|  280,657,650.000
- Preference shares 411b - -
2. Share premium 3,605 3,605
5. Treasury shares 415 (23.970,000) (23,970,000)
8. Development and investment funds 162,326,715,944| 116,834,693,289
11. Undistributed profit after tax 421 124,410,524,609| 177,586,487 428
- Undistributed profit after tax accumulated | 421a 99 791 186,421 25.046,411.910
to the prior year end
- Undistributed profit afier tax of the current | 421b 24,619,338 188 151,640,075,518
vear
II. Funding sources and other funds 430 -
TOTAL RESOURCES 440 I,34I,382,12?,26[)| 1,208,939,314,207
Prepared by Chief Accountant
///--

Le Lan Phuong
Hanoi, 06 March 2026

Tran Minh Tuan

SAO VAN

CAO SU




SAOVANG RUBBER JOINT STOCK COMPANY

No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

FINANCIAL STATEMENTS

INCOME STATEMENT

Year 2025

Unit: VND
ITEMS [l Code | Naotes Current year Previous year
. = i | |
1. Revenue from sale of goods and F 01 YI.1 1,490,284,526,110| 1,063,350,074,195

rendering of services
2. Deductible items 02 V1.2 34,488,525,017 35,570,201,845
3. Net revenue from sale of goods and 10 1,455,796,001,093| 1,027,779,872,350

rendering of services '

4. Cost of goods sold 11 V1.3 1,311,902,895,980 881,653,342,717
5. Gross profit from sale of goods and 20 143,893,105,113 146,126,529,633

rendering of services
6. Financial income 21 V1.4 3,068,112.409 5,260,102,768
7. Financial expenses 22 VLS 25,626,703,813 24,273,955,878
In which. Interest expenses 23 20,544,834.413 15350281, 706
8. Selling expenses 25 V1.8 30,612,760,815 35.471,024,400
9. General and administration expenses 26 V1.9 66.,062,213,340 63.611,727.491]
10. Operating profit/(loss) 30 24,059,539,554 28,029,924,632
11. Other income 31 V1.6 7.695,990,154 306,883,950,654
12. Other expenses 32 VI.7 29,471,239 144,249.052,353
13. Other profit/(loss) 40 7,666,518.915 162,634,898.301
14. Profit before tax 50 32,326,058,469 190,664,822,933
15. Current corporate income 1ax 51 VIL11 7,706,720,28 1 39.024,747.415

expense
16. Deferred income tax expense 52 - 5
17. Profit after tax 60 24,619,338,188 151,640,075,518
18. Earnings per share 70 VI.12 877 4,852
19. Diluted earnings per share 71 VL12 877 4,852
i
Prepared by Chief Accountant

Le Lan Phuong

Hanoi, 06 March 2026
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SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietham

FINANCIAL STATEMENTS

CASH FLOW STATEMENT

(Under Indirect method)

Year 2025
Unit: VND
ITEMS Code | Notes Current year Previous year
I. Cash flows from operating activities
1. Profit before tax 01 32,326,058,469| 190,664,822,933
2. Adjustments for |
Depreciation of fixed assets and investment 02 | 9.666,216,690 10,307.684,973
real properties
- Allowances and provisions 03 2,047,497.782 (971,635,676)
- (Gain)/loss on unrealized foreign exchange 04 (60,256,499) (844,774,784)
- (Gain)/loss on investing activities 05 (347,837,236)| (163,071,526,358)
Interest expenscs 06 20,544,834,413 15,350,281,706
Other adjustments 07 765,544,877 -
3. Operating income (loss) befove changes 08 64,942,058,502 51,434,852,794
in working capital
Increase/Decrease in receivables 09 (114,600,677,100) 44,754,164,592
Increase/Decrease in inventories 10 (19,881,363,812) (20,313,376,735)
- Increase/Decrease in payables (excluding 11 (91.983,615,465)| (57,347,589,198)
interest payables, enterprise income tax
payablcs)
Increase/Decrease in prepaid expenses 12 (30,678,767) 2,580,979.934
- Increase/Decrease in trading securitics 13 = E
- Interest paid 14 (20,398,402,413)| (15,283,881,706)
- Corporate income tax paid 15 - (71,051.162,745)
- Other receipts from operating activities 16 - .
Other expenses on operating activities 17 (5,574,481,000) (3,533,221,000)
Ner cash flows from (used in) operating 20 (187,327,160,001)| (68,759,234,0064)
activities
I1. Cash flows from investing activities i
1. Purchase and construction of fixed assets 21 (9.784,381,4601) (3.655,358,089)
and other long-term assets
2. Proceeds from disposals of fixed assets and 22 | 300,799,569,173
other long-term assets
3. Loans to other entities and purchase of 23 -1 (10,500,000,000)
debt instruments of other entitics
4. Repayment from borrowers and proceeds 24 10.500,000,000
from sales of debt instruments of other
entities
5. Investments in other entities 25 S )
6. Proceeds from sale of investments in other 26 -
entities
7. Interest and dividends received 27 1,828.412,739 1,709,933,867
Net cash flows from (used in) investing 30 (7,955,968,722)| 298,854,144,951

activities

10




SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

FINANCIAL STATEMENTS

Cash Flow Statement (continued)

Unit: VND

ITEMS Code | Notes Current year Previous year
II1. Cash flows from financing I
activities
1. Receipts from stocks issuing and 31 -
capital contribution from equity
owners
2. Fund returned to equity owners, | 32 - -
1ssued stock redemption !
3. Long-term and short-term [ 33 1,291,829,067,924 794.678,938.610
borrowings received
4, Loan repayment 34 (1,074,679,908,111)( (1,008,504,687,792)
5. Finance lease principle paid 35 (2,834,268,434) (2,825,736,660)
6. Dividends, profit paid to equity 36 (16,829,128,997) (16,795.136,460)
owners
Net cash flows from (used in) financing 40 197,485,762,382| (233,446,622,302)
activities
Net increase (decrease) in cash and 50 2,002,633,599 (3,351,711,415)
cash equivalents
Cash and cash equivalents at the 60 29.711,953,512 33,058,394,306
beginning of year
Impact of exchange rate fluctuation 61 (741,861) 5,270,621
Cash and cash equivalents at the end 70 V.1 31,713,845,250 29,711,953,512
of the year
|
Prepared by Chief Accountant

Le Lan Phuong

Hanot, 06 March 2026

Tran Minh Tuan

Nguyen Viet Hung




SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS
Year 2025

1. OPERATION FEATURES
1. Investment form

SaoVang Rubber Joint Stock Company, formerly a state-owned enterprise, was equitized under the
Decision No. 3500/QD-BCN dated 24 October 2005 of the Minister of the Ministry of Industry and
operating as a joint stock company under the first Certificate of Business Registration No.
0103011568 issued by the Department of Planning and Investment of Hanoi city (currently known as
Hanoi Department of Finance) dated 03 April 2006 and the subsequent Amendment Certificates of
Business Registration with the 14" amended dated 22 July 2025 as the latest.

The Head Office of the Company is located at No. 231 Nguyen Trai Street, Khuong Dinh Ward,
Hanoi City, Vietnam.

2. Lines of business
The business lines of the Company are manufacturing and trading.
3.  Business activities
The principal activities of the Company are as follows:
- Manufacturing and trading rubber products;
- Buying and selling automotive spare parts;
- Leasing services including shops, office spaces, factories, warchouses;
- Importing and expotting materials, machinery, equipment and chemicals for the rubber industry;
- Coal trade.
4.  Regular manufacturing and business cycle
The Company’s regular manufacturing and business cycle is 12 months.
5. Operational characteristics of the Company in the year that affect the Financial Statements

There were no unusual cvents or business activities that had an impact on the Company's Financial

Statements,

6.  Company structure

The total number of employees of the Company as at 31 December 2025 is 715 people (as at 31
December 2024 is 745 people).

- As at 31 December 2025, the Company has dependent branches as follows:

Branches Address

Branch of SaoVang Rubber Joint Stock Tran Thu Do Street, Thai Binh Ward, Hung Yen Province
Company in Thai Binh

Branch of SaoVang Rubber Joint Stock National Highway 1 A, Hoa Xuan Ward, Da Nang City
Company in Da Nang



SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Streel, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements (continued)

s

IL.

II1.

A%

Announcement on comparability of information in Financial Statements

During the year, the Company had no changes in accounting policies compared to the previous
year, so it did not affect the comparability of information in the Financial Statements.

FINANCIAL YEAR AND STANDARD CURRENCY USED IN ACCOUNTING

Financial vear

The financial year of the Company is from | January and ends on 31 December annually,

Accounting currency unit

The standard currency unit used is Vietnam Dong (VND),

ACCOUNTING STANDARDS AND ACCOUNTING SYSTEM

Accounting System

The Company applied the Corporate Accounting Standard issued under the Circular No.
200/2014/TT-BTC (*“Circular 200™) guides for accounting policies for enterprises issued by the
Ministry of Finance dated 22 December 2014 and the Circular No. 53/2016/TT-BTC dated 21
March 2016 on amending and supplementing the Circular No. 200/2014/TT-BTC issued by the
Ministry of Finance.

Announcement on compliance with Vietnamese standards and accounting system

The Company has applied Vietnamese Accounting Standards and issued Standard guidance

documents. Financial Statements are prepared and presented in accordance with all provisions of
each standard, circular guiding the implementation of standards and the current applicable

regulations,
ACCOUNTING POLICIES
The exchange rates applied in accounting

Economic transactions arising in foreign currencies are converted at the exchange rate on the date
of the transaction. The balance of foreign currency monetary items at the end of accounting year is
converted at the exchange rate on this date.

The exchange rate used to convert transactions in foreign currency is the actual exchange rate at
the time of the transaction. The actual exchange rate for transactions in foreign currency is
determined as follows:

In case the contract does not specify the pavment rate;

+ For receivables: The buying rate of the commercial bank where the enterprise designates the
customer to make payment at the time the transaction occurs.

+ For payables: Selling rate of the commercial bank where the enterprise plans to transact at the
time the transaction occurs.

+ For asset purchases or expenses paid immediately in foreign currency (not through accounts
payable), the buying rate 1s the commercial bank where the enterprise makes the payment.

The exchange rate used to revalue the balance of foreign currency items at the end of accounting
year is determined according to the following principles:

+ For foreign currency deposits at banks: Buying rate of the bank where the Company opens a
foreign currency account,
+ For foreign currency monetary items classified as other assets: Foreign currency buying rate of
the commercial bank where the Company regularly conducts transactions at the time of preparing
the Financial Statements.



SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements (continued)

wm

Actual exchange rate differences arising during the year from foreign currency transactions are
recorded in financial income or financial expenses. Exchange rate differences due to revaluation
of balances of monetary items at the end of accounting year afier offsetting the increase with the
decrease are recorded in financial income or financial expenses.

Recognition of cash and cash equivalents

Cash and cash equivalents include cash on hand, cash at bank,

Cash equivalents are short-term investments with maturity not exceeding 03 months that are easily
convertible to known amounts of cash and are subject to an insignificant risk of changes in value
since the date of purchase.

Recognition of financial investments

Investments in Joint venture and associated companies

An associate is an entity in which the Company has significant influence and that is neither a
subsidiary nor a joint venture of the Company. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but is not control or joint control over
those pohcies.

Investment in other entitics

Investments in equity instruments of other entities represent investments in equity instruments but
the Company does not have control, joint control or significant influence over the investee.

[nvestments in equity instruments of other entities are stated at cost less provisions for investment
diminution,
Provision for devaluation of investments in associates and capital contributions in other entitics

Provision for devaluation of investments is made when there is solid evidence showing a decline
in the value of these investments at the end of the financial year preparing the financial statements.

The difference between the increase or decrease in the provision for investments is recorded in
financial expenses.

Recognition of trade receivables and other receivables

Receivables are presented at book value less provisions of bad debts,

The classification of receivables are trade receivables and other receivables is performed
according to the principle:

- Trade receivables reflect receivables of a commercial nature arising from transactions including
receivables from sales of export goods entrusted to other units.

- Other receivables reflect non-commercial receivables, not related to purchase and sale
transactions.

The allowance for doubtful debts represents the portion of receivables that the Company expects
to have a loss or is unlikely to be collected at the end of financial year, Increases or decreases to
the allowance account balance are recorded as administrative expenses in the Income Statement.

Receivables are presented short-term, long-term based on the remaining term of the receivables.
Recognition of inventory

Inventories are recorded at the lower between historical cost and net realizable value,

The historical cost of inventories is determined as follows:

e Raw materials and goods: Includes purchasing costs and other directly related costs incurred
to bring inventory to its current location and condition,



SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements (continued)

* Finished goods: Includes primary material costs, direct labor costs, and related general
manufacturing costs allocated based on regular operating levels.

*  Work in progress: Includes primary raw material costs, direct labor costs, and general
production costs.

Net realizable value is the difference between the estimated selling price of inventory at year-end

and the estimated costs of completion and the estimated costs necessary to sell them.

Inventory valuc is calculated using the weighted average method and accounted for using the

periodic inventory method.

Provision for inventorics obsolescence is established for each inventory item whose historical cost

1s greater than its net realizable value. Increases and decreases in the balance of provision for
inventories obsolescence that must be established at the end of financial year are recorded in cost

ol goods sold.
6.  Recognition and depreciation of tangible, intangible fixed assets

Fixed assets are stated at cost less accumulated depreciation. The cost of fixed assets includes all
costs that spent to acquire the fixed asset up to the time the asset put into a ready-to-use state.
“osts incurred after initial recognition are only recorded as an increase in the historical cost of a
fixed asset if these costs definitely increase future economic benefits due to the use of that asset.
Incurred costs that do not satisfy the above conditions are recorded as production and business

costs during the year.
When fixed assets are sold or liquidated, the original cost and accumulated depreciation are
written off and profits, losses arising from the disposal are recorded in income or expenses during
the year.
Fixed assets are depreciated using the straight-line method, The depreciation is estimated as
follows:

Depreciation period (years)

Fype of Assets . ~ Current year ~ Previous year
Buildings & Architectures 03 —22 03 - 22
Machinery & equipment 02-12 02-12
Means of transportation 03 10 03-10
Management tools and equipment 03 - 06 03 - 06

50 50

Intangible fixed assets are land use
rights with a term

Intangible fixed assets are indefinite No depreciation No depreciation
land use rights

The cost of fixed assets and depreciation period are determined according to Circular No.
45/2013/TT-BTC dated 25 April 2013 of the Ministry of Finance guiding the management, using
and depreciating of fixed assets and other regulations.

7. Recognition and depreciation of financial leased fixed assets

The cost of finance leased fixed asset is recorded at the fair value of the leased asset or the present
value of the minimum lease payments (if the fair value is higher than the present value of the
minimum lease payments) plus initial direct costs incurred in connection with the finance lease.

Financial leased fixed assets arc depreciated as fixed assets of the Company. For financial leased
fixed assets that are not certain to be purchased, depreciation will be calculated according to the
lease term when the lease term is shorter than the useful life of the leased asset,
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8.

9,

10.

L1,

12,

13,

Principle of capitalization of prepaid expenses

Prepaid expenses that are only related to annual production and business expenses are recorded as
short-term prepaid expenses and are included in production and business expensces for the year.

The calculation and allocation the prepaid expenses to the operation expenses of each accounting
year is depended on the characteristic, level of each expense in order to select the reasonable
method and the allocation criteria. The expenses are allocated on a straight-line basis.

Principles of recognition of construction in progress costs

Construction in progress reflects costs directly related (including related interest expenses i
accordance with the company's accounting policies) to assets that are in the process ol being
constructed. machinery and equipment being installed to serve production, rental and management
purposes as well as costs related to ongoing repairs of fixed assets. These assets are recorded at
cost and are not depreciated.

Recognition of payables and accrued expenses

The payables and accrued expenses are recorded for the amount payables in the future relating to
the goods and service supplied. The accrued expenses are recorded in the basis of reasonable
estimated amount payables.

The criteria for payables classification of trade payables, accrued expenses and other payables are
as follows:

- Trade payables reflects the payable in the trading characieristic from purchasing goods, services,
assets and the supplier are an independent unit with the Company, including the payables amounts
of importing through the entrustor.

- Accrued expenses reflect the payables for the goods, services received from the seller or
supplied to buyer but not yet paid due to no or insufficient invoice, accounting documents and the
payable to employees on sabbatical salary, the acerued production expenses.

- Other expenses reflect the payable non-trading characteristic, not relating to purchasing goods,
supplying services transactions.

Principle of recognition of horrowings and financial leases

The Company must keep track of the payable terms of loans. For loans with a repayment period of
more than 12 months from the date of the financial statements, the accountant must present them
as long-term borrowings and financial leases. For loans due within the next 12 months from the
date of the Financial Statements, the accountant must present them as shori-term borrowings and

financial lease liabilities for a payment plan.
Principles of recognition of provisions for payables

The amount recognised as a provision is the best estimate of the expenditure required to settle the
present obligation at the end of financial year.

The difference between the unused provision established in the previous financial year and the
provision established in the reporting year is reversed and recorded as a reduction in business
expenses in the year, except for the larger difference of the provision for construction warranty
payable which is reversed and recorded as other income in the year,

Principles of recognition of unrealized revenue

Unrealized revenue includes revenue received in advance, which is the amount of money
customers have paid in advance for one or more financial years for leasing assets.

16
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14,

16.

Unrealized revenue is transferred to sales and service revenue or financial revenue at the amount
determined in accordance with each financial year.

Principles of recognition of science and technology development fund

‘The science and technology development fund is accounted for in the enterprise's management
expenses to determine the business results of the year. The establishment and use of the
enterprise’s science and technology development fund must comply with the provisions of law,

Recognition of owner’s equity

Owner’s equity

Owner’s investment capital is recognized according to the amount actually invested by the
shareholders.

Share capital surplus

Share capital surplus is recorded as the difference between the issue price and the par value of
shares when first issued, additional issued, the difference between the reissue price and the book
value of treasury shares and the equity component of convertible bonds at maturity. Direct costs
related to the additional issuance of shares and reissue of treasury shares are recorded as a
decrease in share capital surplus.

Treasury stock

Treasury stock are shares issued by the Company and subsequently repurchased. Treasury shares
are recorded at their actual value and presented on the Balance Sheet as a reduction in equity.
Distribution profit after tax

Profit after corporatc income tax is distributed to sharcholders afler setting aside funds according
to the Company's Charter as well as legal regulations and approved by the General Meeting of
Shareholders,

The distribution of profits to sharcholders takes into account non-monetary items in undistributed
profits after tax that may affect cash flow and the ability to pay dividends such as interest from
revaluation of contributed assets, interest from revaluation of monetary items, financial
instruments and other non-monetary items.

Dividends payable to sharcholders are recorded as payables in the Company’s Balance Sheet after
the Resolution of the Annual General Meeting of Sharcholders, the Resolution of the Board of
Management and the notice of dividend payment closing of the Securities Depository Center are

established.
Development investment fund

The development investment fund is set aside from profits after corporate income tax and is used
to invest in expanding the scale of production, business or in-depth investment of the enterprise.

Other funds

Other funds are set aside and used in accordance with the Company's Charter and the Resolution
of the Annual Sharcholders' Meeting.

Principles and method of recording revenue and income

Revenue 1s recognized when it is probable that the company will receive economic benefits that
can be reliably determined. Revenue is determined at the fair value of amounts received or to be
received after deducting trade discounts, sales rebates and sales returns. The following specific
conditions must also be met before revenue is recognized as follows:

Revenne from sales of goods, finished goods

Revenue of goods sold should be recognized when all the following conditions have been satisfied:

17
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- Most of the risks and rewards associated with ownership of the product or its goods have been
transferred to the buyer:

- The Company no longer holds control over the goods such as the ownership of the goods have
been transfered to buyers;

- The revenue can be measured reliably. When the contract provides that the buyer is entitled to
return products or goods purchased under specific conditions, the revenue is recognized only
when those specific conditions cease to be available and the buyer is not entitled to return
products, goods (unless customers have the right to retum goods in exchange for other goods or
services);

- The Company has received or will receive economic benefits from the sale:

- The costs related to the sale transaction is determined.

Revenue from services of leasing asset

Revenue from leasing asscts that are operating leases is recognized in the income statement on a
straight-line basis based on the term of the lease contract, regardless of payment method.

Future lease payments under operating leases are tracked over the period paid.
Revenue from rendering of services

Revenue from a service transaction is recognized when the outcome of the transaction can be
measured rehiably. Where services are performed over several periods, the revenue recognized in
the year is based on the results of the work completed at the end of the financial year. The
outcome of a service provision transaction is determined when all of the following conditions are

satisfied:

- The revenue can be measured reliably. Where the contract stipulates that the buyer is entitled to
return the purchased service under specific conditions, revenue is recognized only when those
specific conditions no longer exist and the buyer is not entitled to return the service rendered:

- It is probable that economic benefits will flow from the transaction providing such services:
- Identify the work completed at the end of the financial year;

- Determine the costs incurred for the transaction and the cost to complete the transaction
providing that service,

Interest

Interest 1s recognized on an accrual basis, determined on the balance of deposit accounts and the
actual interes! rate each year.

Dividends and profits distributed

Dividends and profits distributed are recognized by the Company when it is entitled to reccive
dividends or profits from capital contributions. Dividends received in shares are only tracked by
the number of shares increased, not the value of shares received,

Revenue deductions

This item 1s used to reflect the amounts deducted from sales revenue and service provision arising
during the year due to returned goods. This account does not reflect taxes deducted from revenue
such as output VAT payable calculated by the direct method.

The revenue reduction adjustment is made as follows:

- Sales retums arising in the same period as the consumption of products, goods and services are
adjusted to reduce the revenue of the arising period;
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18.

19,

20.

21.

- In case products, goods and services have been consumed in previous years, and the returned
goods arise in the following period, the enterprise is allowed to reduce revenue according to the
following principle:

+ If products, goods and services have been consumed in previous years and are returned in the
following period but occur before the issuance of the Financial Statements, the accountant must
consider this an adjusting event occurring after the date of the Balance Sheet and record a
reduction in revenue on the Financial Statements of the reporting period (previous year).

+ In case products, goods and services are returned after the issuance of the Financial Statements,
the enterprise shall reduce the revenue of the period in which they arise (the following period).

Cost of goods sold
Cost of goods sold reflects the cost of products, goods, services sold within the year.

Cost of goods sold in the year was recorded in accordance with the revenue generated in the year
and ensured compliance with the prudent principle.

For the cost of direct materials consumed in excess of the normal rate, labor costs, and fixed
production overheads that are not allocated to the value of warchoused products, the accountant
must immediately calculate them into the cost of goods sold (after deducting compensation, if any)
even if the product or goods have not been identified as being sold.

The provision for inventory price reduction is included in the cost of goods sold based on the
quantity of inventory and the difference between the net realizable value being less than the
original cost of inventory. When determining the volume of inventory with price reduction
requiring provision, the accountant must exclude the volume of inventory for which a sales
contract has been signed (with a net realizable value not lower than the book value) but has not
been transferred to the customer if there is solid evidence that the customer will not abandon the
contract,

Recognition of financial expenses

Reflecting expenses for financial activities including expenses or losses related to borrowing
expenses, provision for loss on investment in other entities and exchange rate losses. ...
Recognition of selling expenses and general business administration expenses

Selling expenses reflect the actual costs incurred in the process of selling products, goods,
providing services, including the costs of offering goods, introducing products, advertising
products, sales commissions, expenses for product and goods warranty (except for construction
activities), expenses for preservation, packing, transportation, ...

General and adminitration expenses reflect general management expenses of the enterprise,
including expenses for salaries of employees of the enterprise management sections (salaries,
wagces, allowances ...); social insurance, health insurance, trade union funds, unemployment
insurance of enterprise managers; expenses for office materials, labor tools, depreciation of fixed
assets used for enterprise management; land rent, excise tax: provision for bad debts: OQutbound
services (electricity, water, telephone, fax, property insurance, fire, explosion, ...); Other monetary
cxpenses (reception, ...).

Recognition of corporate income tax

Corporate mcome tax expense recorded on the income statement includes current corporate
income tax expense,

Current corporate income tax expenscs arc calculated basing on taxable profits and income tax
rate applied in the current year.

Segment performance

Segment performance includes a business segment or a geographical segment.
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22.

23.

V.

Business segment: A partial component of an entity that is engaged in providing an individual
product or service or a group of related products or services and that is subject to risks and returns
that are different from those of other business segments.

Geographical segment: A distinguishable component of an entity that is engaged in providing
products or services within a particular economic environment and that is subject to risks and
returns that are different from those of components operating in other economic environments.

Financial instruments
Initial recognition

Financial assets: At the date of initial recognition, financial assets arc recorded at historical cost
plus transaction costs that are directly attributable to the acquisition of the financial assets. The
Company's financial assets include cash and cash equivalents, short-term receivables, other
receivables and investments held to maturity,

Financial liabilitics: At the date of initial recognition, financial liabilities are recorded at cost less
transaction costs dircctly attributable to the issuance of such financial liabilities, The Company's
financial liabilities include trade payables, other payables, accrued expenses and borrowings.

Reassessment after initial recording date
There are currently no regulations on revaluation of financial instruments after initial recognition.

Information about related parties

Parties are considered to be related if one party has the ability to control or exercise significant
influence over the other party in making financial and operating policy decisions. Partics are also
considered related if they are subject to common control or common significant influence.

In considering the rclationship between related parties, more emphasis is placed on the nature of
the relationship than the legal form.

Transactions with related parties are presented in Note VII1.2.
SUPPLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN BALANCE
SHEET

Cash and cash equivalents

Closing Balance Opening Balance

B VND _VND

(Cash on hand 736,881,743 1,144,061.226
Cash at bank 18,976,963,507 13,567.892,286
Cash equivalents ! 12,000,000,000 15.000.000,000
Total 31,713,845,250 29.711,953,512

(*): These are bank deposits with a principal term of 1 month and an interest rate of 4.2 - 4.5%/year.
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2.  Short-term investments
a. Investments in others entities

Unit: VND
Closing Balance Opening Balance
% owner- % owner-
ship/voting  Historical cost Provision Fair value ship/voting Historical cost Provision Fair value
right right )
Investments in associates _ 505,000,000,000  (2,959,590,804) 505,000,000,000 (3,625,675,024)
Sao Vang Hoanh Son Joint 55 000 355 000,000,000 (1,623,589.689) *) 30.6%  375.000,000,000 (1,623,589,689) *)

Stock Company

Sao Vang - Hoanh Son 26.0% 130,000,000,000  (1.336.001,115) * 26.0%  130,000,000,000 (2,002,085.335) *)
Limited Company

Investment in other entities 8,444,062,358 (836,443,849) 8,444,062,358 (1,312,898,421)
Phillips Carbon Black
Vietnam Joint Stock 7.0% 8,444,062,358 (836.443,849) *) 7.0% 8,444,062,358 (1,312,898.421) (*)
Company

Total 513,444,062,358  (3,796,034,653) 513,444,062,358 (4.938,573.445) o

Changes in provision for impairment of long-term financial investments
Current vear

VND
Opening Balance 4,938,573,445
Provisioning during the year =
Reversal during the year = 1,142,538,792
Closing Balance 3,796,034,653

(*): The Company has not determined the fair value of these investments as there are no quoted market prices for these investments and Vietnamese
Accounting Standards currently do not provide guidance on how to determine fair value using valuation techniques. The fair value of these investments may
differ from their book value.

(1): According to the Minutes of the Board of Managements Meeting No. 11A/BB-HDQT dated 12 February 2025 and the Resolution of the Board of
Managements No. 11B/NQ-HDQT dated 12 February 2025 of SaoVang Rubber Joint Stock Company, SaoVang Rubber Joint Stock Company continues to
maintain/hold its investment in Sao Vang - Hoanh Son Joint Stock Company. According to the Minutes of the 2025 Annual General Meeting of
Shareholders No. (14-2025/BB-HDQT dated 21 April 2025 and the Resolution of the 2025 Annual General Meeting of Shareholders No. 01-2025/NQ-
DHDCD dated 21 April 2025 of Sao Vang - Hoanh Son Joint Stock Company, Sao Vang - Hoanh Son Joint Stock Company will implement the following
steps/procedures to carry out the projects within a 5-year period from 2025 to 2029 are as follows:
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* The application for a permit to implement the Radial automobile tire manufacturing plant project in Ha Tinh province has been submitted but has not

yet been approved by the competent State agency. Sao Vang - Hoanh Son Joint Stock Company will continue to complete the Pre-feasibility Study
Report for the project implementation to apply for a permit from the State;

* Collaborating with Hoanh Son Group Joint Stock Company to implement a project on a 2,698.8 m? plot of land located at No. 261 Vu Tong Phan
Street, Khuong Dinh Ward, Thanh Xuan District, Hanoi, owned by SaoVang Rubber Joint Stock Company;

* Collaborating with Electrical Engineering Consulting and Services Joint Stock Company to acquire/legally use a plot of land with a total area of

8,128.6 m?, including 7,353.5 m’ outside the planned road boundary and 775.1 m* within the planned road boundary, located at No. 64 T rung Van
Street, Nam Tu Liem District, Hanoi:;

* Acquiring land use rights for approximately 30 hectares from Phonesack Vietnam Co., Ltd. in the supporting industrial zone, Ky Anh District, Ha Tinh
Province.

Furthermore, according to the Minutes of the 2025 Annual General Meeting of Shareholders No. 04-2025/BB-HDQT dated 21 April 2025 and the
Resolution of the 2025 Annual General Meeting of Shareholders No. 01-2025/NQ-DHECP dated 21 Apnl 2025 of Sao Vang - Hoanh Son Joint Stock

Company, Sao Vang - Hoanh Son Joint Stock Company has approved the policy of distributing dividends for 2025 m cash from the profit of 2025: 5% of
the contributed capital value to shareholders of SaoVang Rubber Joint Stock Company.

(i1): According to Investment Cooperation Agreement No. 18/2016/HDHTDT/SRC-HS dated 15 June 2016, between the Company and Hoanh Son Group
Joint Stock Company, the parties agreed to establish Sac Vang — Hoanh Son Limited Company to implement the “Sao Vang - Hoanh Son Commercial and
Residential Complex™ project at 231 Neuyen Trai Street, Khuong Dinh Ward, Hanoi City. The charter capital of Sao Vang — Hoanh Son Limited Company,
according to the Certificate of Business Registration amended for the second time on 27 May 2022, is VND 500,000,000,000, of which SaoVang Rubber
Joint Stock Company contributed VND 130,000,000,000, corresponding to an ownership ratio of 26%. Currently, Sao Vang — Hoanh Son Limited Company
is implementing the project.

Material transactions between the Company and associates during the year: Details are presented in Note VIIL.2.
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3. Trade receivables

a. Short-term

Hoanh Son International Transport General
Trading Company Limited

Viet Nam Import Export and Trading joint
Stock Company

Others

Total

Closing Balance
VND

387,285,428 580

84,522,7584,172

471,808,212,752

Opening Balance
VND

83,841,817,500
62,316,529,740

92,058,808,980

238,217,156,220

b. Trade rececivables are related parties: Details are presented in Note VII1.2.

The Company has mortgaged 50% of the value of property rights arising from economic contracts
with parties having payment obligations to the Company to secure loans as presented in Note

V13

4. Advance to suppliers

Short-term

Consultant and Inspection Joint Stock
Company of Construction Technology and
Equipment - Coninco

Nhat Minh Environment Construction and
Consulting Company Limited

Others

Total

5.  Other reccivables

a. Short-term

Advances

Pledges, mortgages

Other receivables

- Interest receivable

- Phillips Carbon Black Vietnam Joint Stock
Company

- Others

Total

b. Long-term
Pledges, morlgages

Total

23

Closing Balance

Opening Balance

VND VIND
378,000,000
134,951,600 134,951 600
231,034,601 585,183,553
743,986,201 720,135,153

Closing Balance

Opening Balance

VND VND
1,650,000,000 )
307,938,135 610,060,278
4.165.438.752 5.311,859.493
25,511 868 1,5006,087,371
29606978675 2.966,978.675
1,172,948 200 838,793 447
6,123.376,887 5,921,919,771
2.013.000,000 97.823.430.950
2,013,000,000 97,823,430,950
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6. Bad debts

Short-term

Trade receivables

Development and Transport Lao -
Viet Sole Company Limited

981 Investment Joint Stock Company
Nam Tien Limited Liability Company
Ms. Nguyen Thi Huong

Others

Other receivables

Phillips Carbon Black Vietnam Joint
Stock Company

Total

Unit: VND
Closing Balance Opening Balance
Historical cost Provision Becoverabie Historical cost Provision Betoversble
value value

23,535,639,661  10,223,525,978  13,312,113,683 8,639,416,958 6,657,121,958 1,982,295,000
17,977,092,210 5,393,127,663  12,583,964,547 - -
1,090,733,584 763,513,509 327,220,075 1,090,733,584 1,090,733,584 -
- - . 2,831,850,000 849,555,000 1,982,295,000
2,208,428,046 2,208,428,046 - 2,208,428,046 2,208,428,046 -
2,259,385,821 1,858,456,760 400,929,061 2,508,405,328 2,508,405,328 -
2,966,978,675 2,966,978,675 - 2,966,978,675 2,966,978,675 -
2,966,978,675 2,966,978,675 - 2,966,978,675 2,966,978,675 -
26,502,618,336  13,190,504,653  13,312,113,683 11,606,395,633 9,624,100,633 1,98i,295.000
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7. Inventories

Unit: VND
Closing Balance Opening Balance
Historical cost Provision Historical cost Provision
Goods in transit 5,653,351,682 - 1,910,925,768 =
Raw materials 115,719,893,707 “ 132,424,692,992
Tools and equipment 2,041,593,825 & 2,388,412,028
Work in progress 9.525,566,916 = 10,167,740.955 .
Finished goods 137,531,942,972 (807,827, 444) 103,422.784,358 (974,286.659)
Goods 195,010,909 - 11,549,979 2
Goods in transit for sale 505,703,410 (4,933,351) 965,593,529 (2,012,151)
Total 271,173,063,421 (812,760,795) 251,291,699,609 (976,298,810)

The Company has used all circulating inventory at Thai Binh Branch and 5
Nguyen Trai Street, Khuong Dinh Ward, Hanoi City as collateral for bank |

8.  Prepaid expenses

Closing Balance

Opening Balance

VND VND
a. Short-term o
Fire and explosion insurance 410,861,840 271,208.684
Billboard rental expenses 959,429,102 422,554,370
LC expenses - 125,354,527
Others 79.464.091 129,906,458
Total 1,449,755.033 949,024,039

b. Long-term :
Cost of tools and equipment used 2,653,443 608 2,995,162,502
Others - 128,333,333
Total 2,653,443,608 3,123,495,835

0% of inventory, semi-finished products, finished products at No. 231
oans as presented in Note V.13.
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Unit: VND
9. Movements in tangible fixed assets
Buildings & Machineries & Means of  Managenent tools
; 3 : : : Total
architecture items equipment transportation and equipment _
Historical cost
Opening Balance 116,343,220,590 511,132,266,210 54,617,269,482 786,447,907 682,879,204,189
Increasing during the year 714,132,863 11,690,062,736 - - 12,404,195,599
- Newly purchased 714,132,863 299,103,000 - - 1,013,235,863
- Acquisition of leased assets - 11,390,959,736 - - 11,390,959,736
Decreasing during the year (855,885,957) - - (855,885,957)
- Sold, disposed (833,885,957) - - - _ (835,885,957)
Closing Balance _116,201,467,496 522,822,328,946 _ 54,617,269,482 786,447,907 694,427,513,831
Accumulated depreciation
Opening Balance 101,150,749,710 506,258,187,316 42,891,657,127 786,447,907 651,087,042,060
Increasing during the year 1,778,319,082 9,533,136,677 1,789,285,636 - 13,100,741,395

- Depreciation

- Depreciation from the
acquisition of leased assets
Decreasing during the year

1,778,319,082

(855,885,957)

3,325,011,225
6,208,125,452

1,789,285,636

6,892,615 943
6,208,125,452
(855.885.057)

- Sold, disposed (855,885,957) - - - (835,885, 957)
Closing Balance 102,073,182.835 515,791,323,993 44,680,942,763 786,447,907 663,331,897.498
Net book value

Opening Balance 15,192,470,880 4,874,078,894 11,725,612,355 . 31,792,162,129
Closing Balance 14,128,284,661 7,031,004.953 9,936,326,719 - 31,095,616,333

As at 31 December 2025, the historical costs of tangible fixed assets were fully depreciated but still worth using is VND 626,372,082,874.

As at 31 December 2025, some tangible fixed assets with historical cost and net
respectively, were mortgaged to secure the Company's loans at Joint Stock Commerc
Branch and Vietnam Joint Stock Commercial Bank For Industry and Trade - Dong Da Branch (Note

1al Bank for

book value of VND 187,086,564,062 and VND 254,219 342

Investment and Development of Vietnam - Hanoi
V.13).
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As at 31 December 2025, the assets located on the land at No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City (assets to be liquidated,
demolished and relocated to No. 484 Nguyen Van Linh Street, Xuan Hoa Ward, Phu Tho Province during the period from late 2025 to 2027) to return

the land for the cooperation project "Sao Vang - Hoanh Son Commercial and Housing Complex” at No. 231 Nguyen Trai Street, Khuong Dinh Ward,
Hanoi City (according to Note V.18) have the historical cost and net book value as follows:

As at 31 December 2025 Historical cost Net book value
Buildings & Architectures 81,353,903,373 2,663,803,400
Machinery & equipment 453,755,425 865 6,256,616,558
Means of transportation | 47733786485 9.750,592,194 |
Management tools and equipment 786,447 907 | -

Total 583,629,563,630 18,671,012,152
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10.  Movements in intangible fixed assets

Long-term land

Term land

Unit: VND

. use rights use right rotal
Historical cost
Opening Balance 3,042,378,022 573,345,000 3,615,723,022
Increasing during the year 6,719,389,330 - 6,719,389,330
- Newly purchased ™" 6,719, 389,330 6,.719,389,330
Decreasing during the year - -
- Sold, disposed ) o - - -
Closing Balance 9,761,767,352 573,345,000 10,335,112,352
Accumulated depreciation
Opening Balance - 217,871,100 217,871,100
Increasing during the year I 1,466,900 11,466,900

- Depreciation i
Decreasing during the year
- Sold, disposed - -

11,466,900

11,466,900

229,338,000

229,338,000

Closing Balance o -

Net book value

Opening Balance 3,042,378,022 355,473,900 3,397,851,922
Closing Balance 9,761,767,352 344,007,000  10,105,774,352

The Company has mortgaged land use rights in Da Nang to secure loans (Note V.13).

(*) Land information is as follows:

- Map sheet number K'T03/3;

- Address of the land plot: Hoa Chau commune, Hoa Vang district, Da Nang city (now Hoa

Xuan ward, Da Nang city);
- Area: 2,475.0 m?;

- Purpose of land use: Land for production and business facilities (construction of parking lot

and warehouse);

- Duration of use: Long-term;

- Origin of land use: State-allocated land with payment of land use fees.

(**) Land information is as follows:

- Land plot number 173, Map sheet number 16-A-11-d;

- Address of the land plot: Group 4, Cluster 1, Ha Dinh ward, Thanh Xuan district, Hanoi city

(now Group 4, Cluster 1, Khuong Dinh ward, Hanoi city);
- Area: 45.5 m2;

- T'ype of land: Urban residential land.
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I1.

12,

Movements in financial lease assets

Historical cost
Opening Balance

Increasing during the year
- Finaneral lease for the ycar
Decreasing during the year

- Sold, disposed
Closing Balance

Accumulated depreciation

Opening Balance

Increasing during the year

- Depreciation

Decreasing during the year

- Sold, disposed
Closing Balance

Net book value
Opening Balance
Closing Balance

Machineries,

~ Equipment

20,124,700,342

(11,373,361,736)

(11,373,361,736)

Unit: VND

Total

20,124,700,342

(11,373,361,736)
(11,373,361,736)

8,751,338,606 8,751,338,606
7,019,707,635 7,019,707,635
2,762,133,853 2,762,133,853
2,762,133,853 2,762,133,853
(6,208,125,452) (6,208,125,452)

) (6,208,125,452) (6,208,125,452)
- 3,573,716,036 3,573,716,036
13,104,992,707 13,104,992,707
5,177,622,570 5,177,622,570

As at 31 December 2025, the assets on the land at No. 231 Nguyen Trai Street, Khuong Dinh
Ward, Hanoi City (assets to be relocated to No. 484 Nguyen Van Linh Street, Xuan Hoa Ward.
Phu Tho Provinee during the period from late 2025 to 2027) to return the land for the cooperation
project "Sao Vang - Hoanh Son Commercial and Housing Complex" at No. 231 Nguyen Trai
Street, Khuong Dinh Ward, Hano1 City (according to Note V.18)) have historical cost and net
book value of VND 6,697,908,358 and VND 3,667.619,750.

Long-term assets in progress

Construction in progress

- Procurement

- Basic Construction

Building warehouse, expanding factory in

Xuan Hoa

Relocation project of Sao Vang Rubber fuctory

at No. 231 Nguyen Trai street

- Major repairs

Total

29

Closing Balance
VND

2,302,914,625
3,205,033,582
2,845,553.026

359480556

Opening Balance
VND

1,656,758.754
[,656,758,754

408,850,110

5,507,948.207

2,065,608,864
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Unit: VND
13. Loans and finance lease liabilities
Closing Balance

Within the year Opening Balance

Value Recoverable value Increases Decreases Value Recoverable value
a. Short-term 470,997,604,774 470,997,604,774 1,292,915,379,298 1,077,597,307,687 255,679,533,163 255,679,533,163
Loans from bank 469,943,498, 347 469,943,498,347 1,291,829,067,924 1,074,763,039,253 252,877,469,676 252.877,469,676
Vietnam Joint Stock Commercial Bank
for Industry and Trade - Dong Da 76,486,855,698 76,486,855,698  298.878.925.065 299.002,509,687 76,610,440,320 76,610,440,320

branch

Vietnam Joint Stock Commercial Bank
For Industry and Trade - Phuc Yen
branch ®

Joint Stock Commercial Bank for
Investment and Development of
Vietnam - Hanoi branch (¢

Vietnam Prosperity Joint Stock
Commercial Bank @

Long-term loans due to date

BIDV - Sumi Trust Leasing Co.,ltd
Finance Leasing Company Limited -
Vietnam Joint Stock Commercial Bank
for Industry and Trade ¥

b. Long-term

Finance lease liabilities

BIDV - Sumi Trust Leasing Co.,ltd (<
Finance Leasing Company Limited -
Vietnam Joint Stock Commercial Bank
for Industry and Trade ©

Total

(a) Loan from Vietnam Joint Stock Commercial Bank for Indust
CAOSUSAOVANG dated 27 June 2025 to supplement wor
the term and interest rate are specified on each Promissory n

13,526,929,759

331,089.712,890

48,840,000,000

1,054,106,427
366,264,419

687,842,008
2,674,490,881
2,674,490,881

2,674,490,881

© 473,672,095,655

13,526,929,759

331,089,712,890

48,840,000,000

1,054,106,427
366,264,419

687,842,008

2,674,490,881
2,674,490,881

2,674,490,881

473,672,095,655

96,543,520,630

847,566,622,229

48,840,000,000

1,086,311,374
224,060,886

862,250,488

2,216,340,000
2,216,340,000

-

2,216,340,000

121,122,545,423

654.637,984,143

2,834,268,434
2,301,069,946

533,198,488
1,657,406,374
1,657,406,374

224,060,886

1,433,345 488

1,295,131,719,298 1,079,254.714,061  257,795,090,418

38,105,954,552

138,161,074,804

2,802,063,487
2.443,273.479

358,790,008
2,115,557,255
2,115,557 255

224,060,886

1,891,496,369

38,105,954,552

138,161,074,804

2,802,063,487
2,443,273,479

358,790,008
2,115,557,255
2,115,557,255

224,060,886

1,891,496,369

257,795,090,418
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Notes to the Financial Statements (continued)

interest rate on VND is 6.8%/year, interest rate on USD is 5.2 — 5.3%fyear. The foreign currency loan balance as at 31 December 2025 is USD
2,285,657.08. The collateral assets securing the loan includes:

50% of property rights arising from economic contracts with parties having payment obligations to the Company;

- Land use rights in Hoa Chau Commune, Hoa Vang District, Da Nang City (currently as Hoa Xuan Ward, Da Nang City).

(b)Loan from Vietnam Joint Stock Commercial Bank for Industry and Trade - Phuc Yen branch under Loan Contract No. 06/2025/HDCVHM/NHCT?260-
SRC dated 30 June 2025 to supplement working capital for rubber tire production and business activitics. The limit is VND 50 billion, the limit
maintenance period is until 30 June 2026 and the interest rate is specified on cach Promissory note, but not exceeding 06 months for Promissory note.
The interest rate on VND as at 31 December 2025 is 6.8%/year. The collateral assets securing the loan includes:

All inventories at Thai Binh branch, including all kinds of tires, main raw materials, fuel, auxiliary materials and other goods with a current value of
VND 15 billion;

Machinery and equipment at the company and the smelting workshop stated in the asset mortgage contract No. 1206045/HDTC dated 15 November
2006, asset mortgage contract No. 1206034/HDTC dated 01 June 2006.

(c) Loan from Joint Stock Commercial Bank for Investment and Development of Vietnam - Hanoi branch under credit limit contract No.
01/2025/135074/HDTD dated 31 July 2025 to supplement working capital, issue guarantees, open letters of credit to support rubber product
manufacturing and coal trading activities. The maximum limit is VND 500 billion, the credit limit is valid until 31 July 2026, the term and interest rate
are specified in each specific loan agreement. Interest rates as of 31 December 2025 for VND loans is 6.3-7%/year, USD loans is 4.4%/year. The
foreign currency loan balance as at 31 December 2025 is USD 297.450. The collateral assets securing the loan includes:

Assets attached to the Company's land at No. 261 Vu Tong Phan Street, Thanh Xuan District, Hanoi City {currently as No. 261 Vu Tﬂng Phan Street,
Khuong Dinh Ward, Hanoi City): at No. 63 Nauyen Binh Khiem Street, District 1, Ho Chi Minh City (currently as No. 63 Nguyen Binh Khiem

Street, Tan Dinh Ward, Ho Chi Minh City); at land plot No. 1, map sheet No. 01/2012/TLDC located in Tien Phong Ward. Thai Binh City, Thai
Binh Province (currently as Thai Binh Ward, Hung Yen Province);

Assets attached to land of Vung Ang Investment and Development Joint Stock Company at the Social Housing Apartment for Soldiers of the
Ministry of Public Security, No. 282 Nguyen Huy Tuong, Thanh Xuan Trung Ward, Thanh Xuan District, Hanoi City (currently as No. 282 Nguyen
Huy Tuong, Thanh Xuan Ward, Hanoi City) according to the fi ollowing land use rights certificates and assets attached to land:

+ No. AA 01714638, Certificate of Land Use Right Registration Number: VP 10454, Hanoi Land Registration Office, issued on 23 Apnil 2025;
+ No. AA 01714639, Certificate of Land Use Right Registration Number: VP 10453, Hanoi Land Registration Office, issued on 23 April 2025;
+ No. AA 01714642, Certificate of Land Use Right Registration Number: VP 10456, Hanoi Land Registration Office, 1ssued on 23 April 2025:
+ No. AA 01714645, Certificate of Land Use Ri ght Registration Number: VP 10458, Hanoi Land Registration Office, issued on 23 Apnl 2025;
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+ No. AA 01714760, Certificate of Land Use Right Registration Number: VP 10459, Hanoi Land Registration Office, issued on 23 April 2025;

50% of inventories, semi-finished products, finished products used for production, exchange, purchase, sale, lease within the scope of production and
business activities and goods in the warehouse at No. 231 Nguyen Trai Street, Thuong Dinh Ward, Thanh Xuan District, Hanoi City (currently as
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City);

(d) Loan from Vietnam Prosperity Joint Stock Commercial Bank under Credit Limit Agreement No. BCLC-12376-01 dated 15 December 2025, for the
purpose of supplementing working capital, issuing L/C, and issuing guarantees to serve the production and business activities of tires and coal trading.
The limit is VND 300 billion, the limit is maintained until 15 December 2026, and the interest rate is specified on each Promissory Note, but not
exceeding 6 months/Promissory Note. Interest rate on VND as of 31 December 2025 is 8.5%/year. The collateral securing the loan includes:

Property rights related to the investment, construction, and development of the high-rise commercial, service, and residential complex project located
at No. 231 Nguyen Trai Street, Thuong Dinh Ward, Thanh Xuan District, Hanoi (currently as No. 231 Nguyen Trai Street, Khuong Dinh Ward,
Hanoi);

Future and existing debt claims approved by the Bank:
Personal guarantee of Mr. Pham Hoanh Son (Management Board).

(¢) Loans from BIDV - Sumi Trust Leasing Co.,ltd under the following loan contracts:

Financial Lease Contract No. 21721000124/HPCTTC dated 11 May 2021: The purpose of the loan is to lease the asset of fi250 pressure press
machine. The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 6.9%/year.

Financial Lease Contract No. 21721000125/ HDCTTC dated 11 May 2021: The purpose of the loan is to lease the asset of an automatic oil filling
system. The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 6.9%/year.

Financial Lease Contract No. 21721000126/HDCTTC dated 11 May 2021: The purpose of the loan is to lease assets of motors and inverter cabinets,
The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 6.9%/year.

(f) Loans from Finance Leasing Company Limited - Vietnam Joint Stock Commercial Bank for Industry and Trade under the following loan contracts:

Financial Lease Contract No. 02.168/2023/TSC-CTTC dated 25 December 2023: The purpose of the loan is to lease the asset of a motorcycle tube
connector. The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 9.5%/year.

Financial Lease Contract No. 02.039/2024/TSC-CTTC dated 30 May 2024: The purpose of the loan is to lease the asset of a rometer rubber
vulcanization measuring machine. The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 9.5%/vear.

Financial Lease Contract No. 02.024/2025/TSC-CTTC dated 27 March 2025: The purpose of the loan is to lease the asset specifically a motorcycle
tire connector machine. The loan term is 60 months from the date of first loan disbursement and the loan interest rate is 9%/year.
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Details of financial lease payment
Subject

BIDV - Sumi Trust Leasing Co.,ltd
Finance Leasing Company Limited - Vietnam Joint Stock
Commercial Bank for Industry and Trade

Total

From 01/01/2025 to 31/12/2025

Unit: VND

Total lease payments

Interest payment

Principal repayment

2,203,840,892
759,656,352

118,227,362
226,457,864

2,301,069,946
533,198,488

2,963,497,244

344,685,226

2,834,268,434
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14.

15.

Trade payables

a, Short-term

SAIC Hongyan
Automobile Co., Lid.
Ha Tinh Rubber Company
Limited

Quang Tri Rubber
Company Limited

Kim Truong Phuc
Company Limited
Hanoi Industrial Textile
Joint Stock Company
Others

Total

Closing Balance

_ A.m-l-nu nt

Recoverable
Amount

Amount

16,746,115,050
16,066,071,000
13,361.998,198

7.786,670,919

38,078,159,015

92,039,014,182

16,746,115,050
16.,066,071,000
13.361,998,198

7,786,670,919

38.078,159,015

92,039,014,182 148,253,168,523

56,212,200,000
10,877,456,100
16,684,206,000
13,185,364,997

9,646,333,138

41,647,608,288

Unit: VND

Opening Balance

Recove r_ablc
Amount

56,212,200,000
10.877,456,100
16,684,206,000
13,185,364,997

9.646,333,138

41,647,608,288

148,253,168,523

b. Trade payables arc related parties: Details are presented in Note VIIL2.

Advances from customers

a. Short-term

Hoanh Son Group Joint Stock Company

New Construction Investment Joint Stock Company

Others

Total

Closing Balance

VND VND

- 31,087.674,319
2,628,528.104 2,628,528,104
7.444.916,382 8.829,123.490
10,073,444, 486 42,545,325,913

Opening Balance

b. Advances from customers are related parties: Details are presented in Note VIII.2.
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16. Tax payables and statutory obligations

Value-added tax -
Value-added tax on imported goods -
Import & export tax
Corporate income tax
Personal income tax -
Land tax, land rent "

Other types of taxes =
Fees, charges and others -

Unit: VND

_ OpeningBalance payablearising  Paid during __ Closing Balance
Receivable Payable in the year the year Receivable Payable
206,965,598 6,491,664,362 6,697,500,330 - 1,130,130
16,675,033,042  16,675,033.042 -
- 798,118,921 798,118,921 - -
30,961,831.609 - 39494.631,979 3,038,379,487 - 5,494,420,883
123,031,144 852,878,713 856,114,560 - 119,795,297
8,529,447.641 14,188,715.409 5,659,267,768 -
25,488,003 25,488,003 - -
5,440,156 5,440,156
329,996,742 72,872,703,317  42,284,789,908 5,659,267,768  5,615,346,310

Total 30,961,831,609

(*) Details of land lease payments made during the year include:

- Land tax offset according to Decision No. 16398 7/QD-HAN-KDT dated 04 December 2025:

- Payment in cash:

Total (VND)

35
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17.

18.

Accrued expenses

Short-term

Financial obligations related to recycling
responsibility paid to the Environmental

Protection Fund
Electricity expenscs
Interest expenses
Others

Total
Other payables
a. Short-term
Trade union fee

Social insurance
Deposits received

Dividends, profits payable

Others

Total

b. Long-term
Others

+ " L]
Payabie under investment cooperation contract "

Total

Closing Balance

VND

Opening Balance
VND

4,188,720,609

819,506,845
491,032,000
747,882,156

2,155,063,590

557,052,846
344,600,000
689,958,710

3,746,675,146

Closing Balance
VIND

326,970,123

505,726,000
1,126,793,761
1,151,325,649

Opening Balance
VND

249,166,725
954,480
3,389,497,355
1,117,901,958
967,994,934

3,110,815,533

5,725,515,452

143,500,000,000
143,500.000,000

143,500,000,000

143.500,000,000
143,500,000,000

143,500,000,000

(*) According to the Investment Cooperation Contract No. 18/2016/HDHTDT/SRC-HS dated 15

June 2016 between the Company and Hoanh Son Group Joint Stock Company, the parties
agreed to establish Sao Vang - Hoanh Son Company Limited to implement the project "Sao
Vang - Hoanh Son Commercial and Housing Complex" at No. 231 Nguyen Trai Street,
Khuong Dinh Ward, Hanoi City. According to this contract, Sao Vang - Hoanh Son Company
Limited will pay and support the Company with expenses related to the relocation of the
factory at No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City and invest in the new
factory with a total amount of VND 435 billion and the Company has received the first and
second installments from Sao Vang - Hoanh Son Company Limited with a total amount of
VNI 143.5 billion. According to the Board of Management Decision No. DD-01/QD-HPQT
dated 12 June 2025 approving the "Relocation of Sao Vang Rubber Factory™ at No. 231
Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, the Company will relocate its production
facility from No. 231 Nguyen Trai to Xuan Hoa, Phu Tho province, expected time from 2025 -

2027,

¢. Other payables are related parties: Details are presented in Note VIIL2.
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19.

20.

Unrealized revenue

Short-term

Revenue received in advance
Total

Provisions for payables

Short-term

Provision for warranty of goods

Total

37

Closing Balance
VND

20,833,331

Opening Balance
VND

20,833,331

Closing Balance

Opening Balance
VND

VND
446,256 207 659,085,638
446,256,207 659,085,638
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21.

a)

Owner’s equity

Movement in owner’s equity

As at 31/12/2023

Increasing in previous year

Profit in previous year

Distributing profits in the previous year
- Development Investment Fund

- Bonus and welfare fund

- Executive Management Reward Fund
- Dividends

As at 31/12/2024

As at 31/12/2024

Increasing in current year

Profit in current year

Distributing profits in the current year
- Development Investment Fund

- Bonus and welfare fund

- Executive Management Reward Fund
- Dividends

As at 31/12/2025

(*) Profit distribution in the current year is in accordance with Resolution of the 2025

Unit: VND

Contributed Share capital ) Investment and Undistributed
_ legal capital ~ surplus Trt?asur}_-'stock development funds  after tax profits B g
280,657,650,000 3,605  (23,970,000) 108,014,502,579  54,701,336,990 443,349.523.174
- - - - 151,640,075,518 151,640,075,518
- - 8,820,190,710 (28,754,925,080) (19,934,734,370)
- - 8,820,190,710  ¢8,820,190,710) -
- - - (2,940,063,570) (2,940,063,570)
- - (156,650,000) (156,650,000)
- - - - (16,838,020,800) (16,838,020,800)
280,657,650,000 3,605 (23,970,000) 116,834,693,289 177,586,487,428 575,054,864,322
280,657,650,000 3,605 (23,970,000)  116,834,693,289 177,586,487,428 575,054,864,322
. ) - 24,619,338,188  24,619,338,188
- - 45,492,022,655 (77,795,301,007) (32,303,278,352)
- 45,492,022,655 (45.492.022,655) -
- - - (15.164,007,552) (15,164,007,552)
- = - (301,250,000) (301,250,000)
e - (16838,020,800) (16,838,020,800)
280,657,650,000 3,605 (23,970,000) 162,326,715,944  124,410,524,609 567,370,924,158

April 2025 of SaoVang Rubber Joint Stock Company.
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b)  Details of contributed legal capital

Closing Balance

Opening Balance

VND Yo VND Yo
Hoanh Son Group Joint Stock 140,932.900,000 50.22 140,932,900,000 50.22
Company
Vietnam  National  Chemical 101,041,150,000  36.00 101,041,150,000  36.00
Group
Others 38,659,630,000 13.77 38,659,630,000 13.77

Treasury stock

Total

23,970,000 0.0l

23,970,000  0.01

280,657,650,000 100

280,657,650,000 100

¢)  Capital transactions with owners and distribution of dividends and profits

Contributed capital

Opening Balance

Increasing during the year

Decreasing during the year

Closing Balance

Distributed profits, dividends

- Dividends, profits divided on previous year's
profits

- Provisional Dividends, profits on this vear'’s
profits

d) Stock

Quantity ol authorized issuing stocks
Quantity of issued stocks

- Common stocks

Quantity of repurchased stocks

- Common stocks

Quantity of circulation stocks

- Common stocks

- Par value per stock: VND 10,000/stock.

e¢)  Funds of the Company
Investment and development funds

Total

22,  Off Balance Sheet items

Foreign currency
- USD
- RUB

39

Current vear

Previous year

VND VND
280,657,650,000 280,657,650,000
280,657,650,000 280,657,650,000

16,838,020,800 16.838,020,800
16,838, 020,500 16,838,020,800

Closing Balance

28,005,765
28,065,765
28,065,765

2.397

2,397
28,063,368
28,063,368

Closing Balance

Opening Balance
28,065,765
268,065,765
28,063,765

2,397
2,397
28,063,368
28,063,368

Opening Balance

162,326,715,944

162,326,715,944

116,834,693,289

116,834,693,289

Closing Balance

15,457.32
9.821.11

Opening Balance

49,195.62
6,398.11
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Notes to the Financial Statements (continued)

VI. SUPPLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN INCOME

STATEMENT
Revenue from sales of goods and rendering of services
Current year

Previous vear

- __VND __VND

Revenue from sale of goods 673,913,352,646 192,445,447,986
Revenue from sale of finished goods 801,498,426,204 852,114,555,887
Revenue from rendering services 12,337.,683,099 17,423,601,197
Revenue from selling of materials 2,241,321,730 1,096,002,300
Revenue from other activities 293,742.431 270,466,825
Total 1,490,284,526,110 ' '1,063,350,074,195

Revenue from related parties: Details are presented in Note VIIIL2.

Revenue deductions
Current year

Previous year
VND

35,570,201,845

VND

Trade discounts 34,293,330,620
Sales returns 195,194,397
Total 34,488,525,017

35,570,201,845

Cost of goods sold
Current year

Previous year
VND

VIND

Cost of goods sold 644,533,797,522
Cost of finished goods sold 665,730,166,915
Cost of materials sold 1,802,469 558
Cost of goods sold reduction (163,538,015)
Total 1,311,902,895,980

189,162.073,354
693,140,221,373
823,198,460
(1.472,150,470)

881,653,342,717

Financial income
Current year

Previous year
VND

VND

Interest income 347,837,236
Gain from foreign exchange rate difference 2,720,275,173
Total 3,068,112,409

2,981,238,755
2,278,864,013

5,260,102,768
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5.

Financial expenses

Interest expenses

Payment discount, deferred sales interest

Loss from foreign exchange difference
Provision for (reversal of) loss on investment in
associates and other companies

Total

Other income

Income from transferring land lease rights and
using infrastructure rights at Chau Son Industrial

Park, Ha Nam

Reversal of the science and technology fund in

2020
Others

Total

Other expenses

Expense from transferring land lease rights and

using infrastructure rights at Chau Son Industrial

Park, Ha Nam
Others

Total

41

Current year
VND
20,544,834,413
5,002,329,000
1,222,079,192

(1,142,538,792)

25,626,703,813

Previous year
VND

15,350,281,706
5,499,065,970
1,395,521,030

2,029,087,172

24,273,955,878

Current year
VND

Previous vear
VIND

6,234,455,123

1,461,535,031

303,837,948,660

3,046,001,994

7,695,990,154

306,883,950,654

Current year

Previous year
VND

VND
- 143,747,661.,057
29,471,239 501,391,296
29,471,239 144,249,052,353




SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

8.

10.

Notes to the Financial Statements (continued)

Selling expenses

Expenses of staff

Lixpenses of materials, packaging
Depreciation of fixed asset
Expenses of outsourced services
Advertising expenses

Product warranly costs expenses
Others

Total

General and administration expenses

Expenses of administrative staff
Expenses of administrative material
Office supplies

Depreciation of fixed asset

Land tax, land rent

IExpenses of outsourced services
Others

Provision expenses

Total

Business and productions cost by items

Raw materials

Labor expenses

Depreciation expenses
Expenses of outsourced services
Others

Provision expenses

Total

Current year
VND

Previous year

6,594,549,259
14,620,341
11,466,900
18,907,327,032
1,392,549,096
1,881,815,407
1,810,432,780

5,448,767 398

11,466,900
23,244,670,407
1,686,826,325
3,129,885,295
1,949.408,075

30,012,760,815

35,471,024,400

Current year

Previous year

VND VND
24,401,048,815 25,601,016,691
1,256,946,614 i
350,259,977 2
2,446,558,093 2,148,035,502
8,529,447,641 14,269,158,214
10,231,227,782 9,732,027,594
15,280,320,398 13,278,076,698
3,566,404,020 (1,416,587,208)
66,062,213,340 63,611,727,491

Current year
VND

563,307,275,866
109,709,337,747
9,666,216,696
60,724,154,046
50,454,146,140
3,190.036.574

797,051,167,069

Previous year
VND

558.898,262,454
112,230,123,063
10,307,684,973
60,152,249 557
44,.839,568,183
(3.000,722 ,848)

789,427,165,382
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FINANCIAL STATEMENTS

11.

12.

VIL

Notes to the Financial Statements (continued)

Current Corporate Income Tax (CIT) expenses

Corporate income tax payable is determined at a rate of 20% on taxable income.

The Company's tax settlement will be subject to examination by tax authorities. The application of
tax laws and regulations to many different types of ftransactions is subject to different
interpretations, the tax amounts presented in the Financial Statements may be subject to change at

the determination of the tax authorities.

The below table presents the estimate current corporation income tax of the Company:

Protit before tax

Adjustments to increase (decrease) accounting profit to determine taxable

profit
- Adjustments to increasc
+ Unrealized exchange rate difference

+ Allowance of non-executive members of the Board of Management and

the Board of Supervisors

+ Non-deductible expenses

- Adjustments to decrease

Taxable income

Income tax rate

Current corporate income tax expense

Basic/diluted earnings per share

Profit after tax

Adjustments to increase/(decrease) accounting
profit

Profit or loss attributable to sharcholders

Amount of deduction from bonus fund, welfare
fund. executive board bonus fund

Average common shares outstanding during the
year

Earnings per share

- Basic earnings per share

- Diluted earnings per share

Current year
VND

24,619,338,188

24,619,338,188

28,003,368

877
877

Current year
VND

32,326,058,469

6,207,542 934
4,002,675 976

126,000,000
2,0068,860,958
38,533.601,403

20%
7,706,720,281

Previous year
VND

151,640,075,518

151,640,075,518
15,465,257,552

28,063,368

4,852
4,852

There were no dilutive potential ordinary shares during the year and up to the date of this report.
(*) According to Resolution No. 60/NQ-DHDPCD dated 21 April 2025, of the Annual General
Meeting of Sharcholders of SaoVang Rubber Joint Stock Company.

SUPPLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN THE CASH

FLOW STATEMENT

No information
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Notes to the Financial Statements (continued)

VIIL. OTHER INFORMATION

1.

2.2

Information on events after the end of the accounting year

As at 6 March 2026, the Company is continuing the liquidation, demolition and relocation of
assets located on the land at No. 231 Nguyen Trai Street. Khuong Dinh Ward, Hanoi City to
Xuan Hoa, Phu Tho Province (according to Note V.9 and V.11) to return the land to Sao Vang -
Hoanh Son Co., Ltd. (the company established to implement the "Sao Vang - Hoanh Son
Commercial and Housing Complex" project at No. 231 Nguyen Trai Street, Khuong Dinh Ward,
Hanoi City), with the expected implementation period from the end of 2025 to 2027.

Except for the event mentioned above, the Board of General Dircctors of the Company confirms
there have been no significant events occurring after 31 December 2025 up to the date of this
report, which would require adjustments or disclosures to be made in the Financial Statements.

Related parties transactions

List of related parties

Related parties _ ] Relationship -

Hoanh Son Group Joint Stock Company Parent company

Vietnam National Chemical Group Major sharcholder

Sao Vang Hoanh Son Joint Stock Company Associales

Sao Vang - Hoanh Son Limited Company Assoclates

Viet Anh Construction And Investment Company related to Chairman of the Board of

Consulting Trade Joint Stock Company Management

Hanoi Beer Group Joint Stock Company Company related to Chairman of the Board of
Management

Hoanh Son International Transport General Company rclated to Chairman of the Board of

Trading Company Limited Management

Hoanh Son Investment And Development Company related to Chairman of the Board of

Joint Stock Company Management

Sao Vang Group Beer Alcohol And Beverage  Company related to Chairman of the Board of

Joint Stock Company Management

The key management members and the individuals involved are the member of the Board of
Management, the Board of General Directors, Chief Accountant, the Board of Supervisors and the
close members of these individuals' families.

Related parties transactions

During the year, the Company had transactions with related parties. Significant transactions are
as follows:

Related parties Content Transaction value
VND
Current year Previous year
Hoanh Son Group Joint Stock Sale of goods and rendering 198.101,328,073 24,507,442 849
Company of services
Dividends distribution §,455,974,000 8,455.,974,000
Dividends payments 8.,455.974,000 8.455,974,000
Loan principal repayment - 130.000.000.000
Offset debt - 7.000,000,000
Vietnam National Chemical Group  Dividends distribution 6.062.469,000 6,062.469.000
Dividends paymenis 6.062.469.000 6.062,469,000
Hoanh Son International Transport  Sale of goods - 82.059.075.000
General Trading Company Limited
Sao Vang Group Beer Alcohol And  Purchase of goods = 52,159,091
Beverage Joint Stock Company
Sao Vang - Hoanh Son Limited Purchase of goods, services 1.432,274 400 1.117.660,273
Company
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Related parties Content Transaction value
VND
Current year Previous year
Hoanh Son Investmet And Purchase of goods, services o "'_I_.RTE.DGO._OO_['J-
Development Joint Stock Company
Viet Anh Construction And Purchase of goods, services 960,000,000 660,000,000

Investment Consultng Trade Joint
Stock Company

At the end of the financial year, amounts due to and due from with related partics were as

follows:

Related parties Closing Balance Opening Balance
S - - VND VND

Trade receivables (Note V.3) 456,582,050 §3,852,817,500

Hoanh Son Group Joint Stock Company

Hoanh Son International Transport General Trading
Company Limited

Hanoi Beer Group Joint Stock Company

445,582,050

11,000,000

Trade payables (Note V.14) 2,753,929,449
Sao Vang - Hoanh Son Limited Company 2,753,929 449

Advances from customers (Note V. 15)
Hoanh Son Group Joint Stock Company

Other short-term payables (Note V.18) 1,126,793,761
Other shareholders 1,126.793,761
Other long-term payables (Note V.18) 143,500,000,000
Sao Vang - Hoanh Son Limited Company 143,500.000,000

83,841.817.500
11,000,000

1,207,073,097
1,207,073,097

31,087,674,319
31,087,674,319

1,117,901,958
1,117,901,958

143,500,000,000
143,500,000,000

Allowance and remuneration of the Board of Management, the Board of General Directors. the

Board of Supervisors, Chief Accountant during the vear:

Name Position

Current year Previous year

VND VND
Remuneration for Board of Management, the Board of
General Directors
Mr. Pham Hoanh Son Chairman of B.O.M 60,000,000 60.000.000
Mr. Nguyen Viet Hung General Director, Member of 48,000,000 48.000.000
B.O.M
Mr. Nguyen Thanh Tung  Vice General Director, Member 48,000,000 48.000.000
of BOM
Mr. Nguyen Dinh Son Member of B.O.M 48.000.000 48.000.000
Mr. Luong Xuan Hoang Member of B.O.M 48,000,000 48.000.000
Mr. Nguyen Trung Hoa Head of the Supervisory Board 48,000,000 48.000.000
Mr. Hoang Van Hoa Member of Board of Supervisors 30,000,000 30.000.000
Mr. Nguyen Quang Huy — Member of Board of Supervisors 20,000,000 -
{appointed 21 April 2025)
Ms. Vu Thi Mai Nhung Member of Board of Supervisors 10,000,000 30.000.000

(dismizsed 21 April 2025)
Total

360,000,000 360,000,000
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Notes to the Financial Statements (continued)

Name Position

Current year
VND

Income of the Board of Directors, Chief Accountant and
the Board of Supervisors
Mr. Nguyen Viet Hung
Mr. Nguyen Thanh Tung
Mr. Nguyen Quang Hao
Mr. Tran Minh Tuan
Mr. Nguyen Trung Hoa
Mr. Hoang Van Hoa
Total

General Director

Vice General Director

Vice General Director

Chiel Accountant

Head of the Supervisory Board
Member of Board of Supervisors

3. Segment performance

631,039,400
522,585,400
480,255,000
475,315,000
384,572,860

274,152,977
2,767,920,637

Previous year

VND

640.921.200
534.461.200
494,500,000
479.780.000
321,839,315
275.057.009

2,746,558.724

Segment performance information is presented by business segment and geographical segment.
The primary segment reporting is by business sector based on the Company's internal
organizational and management structure and financial reporting system,

Business segment

Information about the income statements, fixed assets and other long-term assets and value of
non-cash significant expenses of sections by business line of the Company are as follows:
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Manufacturing

Trading

Others

Unit: VND
Total

From 01/01/2025 to 31/12/2025
Net revenue from sales of goods to external

769,251,222,917
Net revenue from sales of goods to other parts -

673,913,352,646

12,631,425,530

1,455,796,001,093

Total net revenue from selling of goods and rendering of

673,913,352,646

12,631,425,530

1,455,796,001,093

: 769,251,222.917
services
Cost of segment 671,410,934,516
Business results by segment 97,840,288.40]

Costs not allocated by segment
Operating profit

Financial income

Financial expenses

Other income

Other expenses

Current corporate income tax expense
Deferred corporate income tax expense
Profit after corporate income tax

Total cost incurred to purchase fixed assets and other

long-term assets 9,385,072,646

640,491,961,464
33,421,391,182

12,631,425,530

1,311,902,895,980
143,893,105,113
96,674,974,155
47.218.130,958
3,068,112,409
25,626,703,813
7,695,990,154
29,471,239
7,706,720,281

24,619,338,188

9,385,072,646

Total depreciation and amortization of long-term

prepaid expenses 12,315,890,707

12,315,890,707
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Manufacturing

Trading

Unit: VND
Others Total

From 01/01/2024 to 31/12/2024
Net revenue from sales of goods to external 817,640,356,342
Net revenue from sales of goods to other parts e

192,445 447 986

17,694,068,022 1,027.779.872,350

Total net revenue from selling of goods and rendering of 817,640,356,342

192,445,447,986

17,694,068,022 1,027,779,872,350

services

Cost of segment 698,265,955.817
Business results by segment 119,374,400,525
Costs not allocated by segment

Operating profit

Financial income

Financial expenses

Other income

Other expenses

Current corporate income tax expense

Deferred corporate income tax expense

Profit after corporate income tax

Total cost incurred to purchase fixed assets and other
long-term assets

183,387,386,900
9,058,061,086

881,653,342 717
146,126,529,633
99.082,751,891
47,043,777,742
5,260,102,768
24,273,955,878
306,883,950,654
144,249 052,353
39.024,747,415

17,694,068,022

Total depreciation and amortization of long-term
prepaid expenses

151,640,075,518

3,529,569,865 - - 3.529.569,865
13,090,486,978 - - 13,090,486,978
Manufacturing Trading Others Total

Closing Balance
Direct assets by segment
Assets not allocated by segment

323,207,078,583

405,733,352,105

3,748,544.913 732,688,975,601

608,693,151,659

Total assets

Direct payables by segment
Payables not allocated by segment

Total liabilities

323,207,078,583 405,733,352,105 3,748,544,913  1,341,382,127,260
98.699,839,244 3.399.619,898 12,999,526  102,112,458,668
671,898.744,434

98,699,839,244 3,399.619,898 12,999,526  774,011,203,102
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Opening Balance
Direct assets by segment
Assets not allocated by segment

Total assets

Direct payables by segment
Payables not allocated by segment

Total liabilities

Geographical areas:

The Company has geographical segment domestic and outside the territory of Vietnam:

Unit: VND

Manufacturing Trading Others Total
314,370,249,114 166.406,634,935 1.818,686,165 482,595,570,214
726,343,743,993

314,370,249.114 166,406,634,935 1,818,686,165 1,208,939,314,207
97.478,225,643 93,307,270,217 12,998,576 190,798,494 436
443.085,955,449

97,478,225,643 93,307,270,217 12,998,576  633,884,449,885
Domestic Export Total

From 01/01/2025 to 31/12/2025

Net revenue from sales of goods

Total residual value of segment assets

Total costs incurred to purchase fixed assets and other long-term assets
From 01/01/2024 to 31/12/2024

Net revenue from sales of goods

Total residual value of segment assets

Total costs incurred to purchase fixed assets and other long-term assets

4. Fair value of financial assets and payables

1,354,170,310,044

810,889,406,366

101,625,691,049

216,890,465,984

1,455,796,001,093
1,341,382,127,260
9,385,072,646

1,027,779,872,350
1,208,939,314,207
3,529.569.865

Financial assets
Cash and cash equivalents
Trade receivables and other receivables

Book value

Closing Balance

Opening Balance

Book value

Provision Book value Provision

31,713,845,250
479,944.589.639

Long-term financial investment -

- 29,711,953,512
(13,190,504,653) 341,962,506,941

(9.624,100,633)

Total 511,658,434,889

(13,190,504,653) 371,674,460,453 (9,624,1 00,633)
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n

Unit: VND

Book value

Clusi-hﬁ_f_ialmlcc Opening Bala_n_ci

FFinancial liabilitics

Trade payables 92,039,014,182 148,253,168,523
Loans and debts 473,672,095,655 257.795.090.418
Accrued expenscs 6,247,141,610 3,746.675,146
Other payables 146,6_10,815,533 149,225,515,452

Total 718,569,066,980  559,020,449,539

The Company has not determined the fair value of its financial assets and financial liabilitics as at
the end of the financial year as Circular No. 210/2009/TT-BTC issued by the Ministry of Finance on
06 November 2009 as well as current regulations do not provide specific guidance on determining
the fair value of financial assets and financial liabilities. Circular 210/2009/TT-BTC requires the
application of International Financial Reporting Standards on the presentation of Financial
Statements and disclosure of information for financial instruments but does not provide equivalent
guidance for the evaluation and recognition of financial instruments including the application of fair
value to comply with International Financial Reporting Standards.

Credit risks

Credit risk 1s the risk that a counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss, The Company is exposcd to credit risk from its
operating activities (primarily trade receivables) and from its financing activities, including deposits
with banks and other financial instruments,

Irade recervables: The Company's customer credit risk is managed based on the Company's policies,
procedures and controls relating to customer credit risk management.

Outstanding trade receivables are monitored on a regular basis. Provisioning analyses are performed
on a customer-by-customer basis for major customers at the reporting date, On this basis, the
Company is not exposed to concentration of credit risk. Bank deposits: The majority of the
Company's bank deposits arc held with reputable large banks in Vietnam. The Company considers
that the concentration of credit risk in bank deposits is low,

Liquidity risks

Liquidity risks are risks when the Company faces difficulties in meeting financial obligations due to
capital shortage. The Company's liquidity risk arises primarily from mismatches in the maturities of
its financial assets and financial liabilities.

The Company monitoring liquidity risk by maintaining the ratio of cash and cash equivalents at a
certain level of which the Board of General Directors considers as sufficient to support financially
the operations of the Company and to minimize effects of changes in cash flows.

Information of the maturity periods of the financial liabilities of the Company based on the value of
undiscounted payments under the contracts are as follows:
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Equal to or less

From 01 year

Unit: VND

than 01 year to 05 years Lotk]
Closing Balance 572,394,576,099 146,174,490,881 718,569,066,980
Trade payables 02,039,014,182 - 92,039,014,182
Loans and debts 470,997,604,774 2.674,490.881 473,672,095,655
Accrucd expenses 6,247,141.610 - 6,247,141,610
Other payables 3,110,815,533 143,500,000.000 146.610,815,533
Opening Balance 413,404,892,284 145,615,557,255 559,020,449,539
Trade payables 148,253,168,523 - 148,253,168,523
[Loans and debts 255,679,533,163 2.1 ¥5.557.255 257,795.090,418
Accrued expenses 3,746,675,146 - 3.746,675,146
Other payables 5,725,515,452 143,500,000,000 149,225,515,452

The Company believes that the level of risk concentration on debt repayment is low. The Company
has the ability to pay due debts from cash flow from business operations and proceeds from matured
financial assets.

Market risks

Market risks are risks when fair values or future cash flows of financial instruments vary accordingly
to changes in market prices. Market risks include foreign currency risks, interest risks and other risks
on prices.

Foreign currency risks

Foreign currency risks are risks when fair values or future cash flows of financial instruments vary
accordingly to changes in exchange rates.

The Company manages foreign currency risk by considering current and expected markets when
planning for future transactions in foreign currencies. The Company monitors risks to its financial
assets and liabilities in foreign currencies.

Interest visks

[nterest risks are risks when fair values or future cash flows of financial instruments vary
accordingly to changes of market interest rates. The Company's risk of changes in market interest
rates i1s mainly related to short-term deposits and loans.

The Company manages interest rate risk by closely monitorng relevant market conditions to
determine appropriate interest rate policies that arc conducive to the Company's risk management
purposes.

The Company does not perform a sensitivity analysis for interest rates because the risk of changes in
interest rates at the reporting date is insignificant or the financial liabilities have fixed interest rates.

Other risks on prices

Other risks on prices are risks when fair values or future cash flows of financial instruments vary
accordingly 1o changes of market prices other than changes of interest rates and exchange rates.

. Going concern issues

During the year, there were no activities or events that may affect the Company’s operations as a
going concern. Thus, the Company’s Financial Statements are prepared based on assumption of
£oing concern,
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9. Comparative information

Comparative information 1s figures on Financial Statements for the financial year ending on 31
December 2024 audited by Ernst & Young Viet Nam Limited.

Prepared by Chief Accountant
Le Lan Phuong Tran Minh Tuan

Hanoi, 06 March 2026
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