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Thien Viet Securities Joint Stock Company
GENERAL INFORMATION

Thien Viet Securities Joint Stock Company (“the Company") was incorporated under the Law on
Enterprises of Vietnam pursuant to the Business Registration Certificate No, 0103014996 issued by
the Hanoi Department of Planning and Investment on 13 December 2008, the Enterprise Registration
Certificate No.0102114648 amended for the 9" time on 25 February 20286, the Establishment and
Operating Licence No. 36/UBCK-GPHBEKD was initially issued by the State Securities Commission
("SSC") on 25 December 2006 and was amended several times (the latest amendment No. 30/GPEC-
UBCK was issued by the SSC on 12 February 2026).

As at 31 December 2025 , the Company’s charter capital was VND2,003,936 680,000 according 1o
the Licence No. 130/GPBC-UBCK issued by the SSC on 04 December 2025,

The Company's primary activities are to provide brokerage service, proprietary trading, underwriting
for securities issues, securities investment advisory service and financial advisory service, custadian
service and margin trading.

As at 31 Decernber 2025 , the Company had its head office located at 15" Floor, Harec Tower, 4 Lang
Ha Street, Giang Vo Ward, Hanoi City, Viet Nam and one (01) branch (Ho Chi Minh City Branch)
located at 9" Floor, Bitexco Nam Long Building, 83A Vo Van Tan Street, Xuan Hoa Ward, Ho Chi
Minh City, Viet Nam,

As at 31 December 2025 , the Company had one (01) subsidiary which is Thien Viet Asset
Management Joint Stock Company (“TVAM®), TVAM had one (01) subsidiary which is Camellia
Wealth Joint Stock Company (“Camellia®), Camellia has one (01) subsidiary which is Cypress Growth
Partners Pte Ltd ("Cypress"), (together refer as “the Group").

The Company had two (02) associates which are Thien Minh Credit Rating Joint Stock Company
("TMR") and CASSA Joint Stock Company ("CASSA"). TVAM had one (01) associate which is F insight
Joint Stock Company.

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of these separate financial
statements are:

Name Title Appointment/Re-appointmen! date
Mr. Nguyen Trung Ha Chairman Re-appointed on 24 April 2024
Mr. Terence Ting Vice Chairman Re-appointed on 24 April 2024
Ms. Nguyen Thanh Thao Member Re-appointed on 24 April 2024
Ms. Bui Thi Kim Oanh Member Re-appointed on 24 April 2024

Mr. Ngo Nhat Minh Member Appointed on 24 April 2024

Mr. Tran Vinh Quang Member Appointed on 24 April 2024

Mr. Huynh Minh Viet Member Appointed on 24 April 2024

BOARD OF SUPERVISION

Members of the Board of Supervision during the year and at the date of these separate financial
statements are:

Name Title Re-appointment dafe
Mr. Do Viet Hung Head of the Board of Supervision  Re-appointed on 24 April 2024
Ms. Tran Thi Hong Nhung Member Re-appointed on 24 April 2024

Mr. Bui The Toan Member Re-appointed on 24 April 2024




Thien Viet Securities Joint Stock Company
GENERAL INFORMATION (continued)

THE GENERAL DIRECTOR

The General Director of the Company during the year and at the date of these separate financial
statements is Ms. Nguyen Thanh Thao.

LEGAL REPRESENTATIVE

The legal representative of the Company during the year and at the date of these separate financial
statements are Mr, Nguyen Trung Ha = Chairman, and Ms. Nguyen Thanh Thao — General Director.

AUDITOR

The auditor of the Company is Ernst & Young Vietnam Limited.



Thien Viet Securities Joint Stock Company
STATEMENT BY THE GENERAL DIRECTOR

The General Director of Thien Viet Securities Joint Stock Company (“the Company”) is pleased to
present this report and the separate financial statements of the Company for the year ended 31
December 2025 .

STATEMENT OF RESPONSIBILITY OF THE GENERAL DIRECTOR IN RESPECT OF THE
SEPARATE FINANCIAL STATEMENTS

The General Director of Thien Viet Securities Joint Stock Company (“the Company”) is responsible
for preparing the separate financial statements which give a true and fair view of the separate financial
position of the Company as at 31 December 2025 and the separate resulis of its operations, its
separate cash flows and its separate changes in equity for the year then ended. In preparing these
separate financial statements, the General Direclor is required to:

= select suitable accounting palicies and then apply them consistently,
make judgements and estimates that are reasonable and prudent,
state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the separate financial statements, and

» prepare the separate financial statemants on a going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The General Director of the Company is responsible for ensuring that proper accounting records are
kept which disclose, with reasonable accuracy at any time, the separate financial position of the
Company and enable the separate financial statements to be prepared which comply with the basis
of accounting. The General Director of the Company is also responsible for safeguarding the assets
of the Company and hence for taking reasonable steps for prevention and delection of fraud or error.

The General Director confirmed that the preparation of the accompanying separate financial
statements has complied with the above requirements,

APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS

The General Director does hereby state that, in its opinion, the accompanying separate financial
statements give a true and fair view of the separate financial position of the Company as at 31
December 2025 and of the separate results of its operations, its separate cash flows and its separate
changes in owners' equity for the year then ended in accordance with Vietnamese Accounting
Standards, Vietnamese Enterprise Accounting System, accounting guidance applicable to securities
companies and the statutory reguirements relevant to the preparation and presentation of the separate
financial staterments.

The Company has prepared the consolidated financial statements of the Company and its subsidiaries
("the Group") for the year ended on 31 December 2025. Users of the separate financial statements of
the Company should read them together with the consolidated financial statements of Group for the
year ended 31 December 2025 in order to abtain full information of the consolidated financial position,
cﬂnﬁﬂlldated results of operations, consolidated cash flows and consolidated changes in equity of the

/" CONG Ty
cd F'HM-J

Hanai, Vietnam

27 March 2026
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Reference: 11541855_0-101808%1_E-89343627_0000_RL

INDEPENDENT AUDITORS' REPORT
To: The Shareholders of Thien Viet Securities Joint Stock Company

We have audited the accompanying separate financial statements of Thien Viet Securities Joint Stock
Company ("the Company”), as prepared on 27 March 2026 and set out on pages 6 to 83, which comprise
the separale statement of financial position as at 31 December 2025, the separate income statement,
the separate cash flow statement and the separate statement of changes in owners’ equity for the year
then ended and the notes thereto.

The General Director's responsibility

The General Director of the Company is responsible for the preparation and true and fair presenta-
tion of the separate financial statements in accordance with Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System, accounting guidance applicable lo securities companies and
the statutory requirements relevant to the preparation and presentation of the separate financial state-
ments, and for such internal control as the General Director determines is necessary to enable the
preparation and presentation of separate financial statements that are free from material misstate-
ment, whether due to fraud or error

Auditors' responsibility

Our responsibility |s to express an opinion on these separate financial statements based on our audit
We conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the separate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the separate financial statements. The procedures selected depend on the auditors' judgment, including
the assessment of the risks of material misstatement of the separate financial statements, whether due
to fraud or error. In making those risk assessments, the auditors consider internal control relevant to the
Company's preparation and true and fair presentation of the separate 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 Company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the General Director, as well as evaluating the overall presentation of the separate financial statements.

We believe that the audit evidence we have obltained is sufficient and appropriate to provide a basis for
our audit opinion.
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Opinion

In our opinion, the separate financial statements give a true and fair view, in all material respects, of the
separate financial position of the Company as at 31 December 2025, and of the results of its separate
operations, its separate cash flows and its separate changes in owners' equity for the year then ended in
accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting System,
accounting guidance applicable to securities companies and the statutory requirements relevant to the
preparation and presentation of the separate financial statements.

Other matter

The separate financial statements of the Company for the year ended 31 December 2024 were also
audited by another audit firm which expressed an unqualified cpinion on those separate financial
statements on 10 March 2025.

Nguyen Phuong Nga Hoang Thi Hong Minh

Deputy General Director Auditor

Audit Praclicing Registration Audit Practicing Registration
Centificate No. 0763-2024-004-1 Certificate No, 0761-2023-004-1

Ho Chi Minh City, Vietnam
27 March 2026
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF FINANCIAL POSITION

as at 31 December 2025 BO1-CTCK
As al As at
Code | Mfems Noles 31 December 2025 31 December 2024
VND VND
100 | A, CURRENT ASSETS 7,077,549,711,701 6,464,B57,753 425
110 |1l  Short-term financial assets 7.071,409,804,263 6,459 888,750,981
111 | 1. Cash and cash equivatents 4.1 961,128, 604,018 207 477,028,612
111.1 1.1. Cash 961,128,694,.018 207, 477,028,612
112 | 2. Financial ssseis at fair valug through | 4.3.1,
profit and loss ("FVTPL") 4.3.2 1,294 497 523 263 1,105,202 484 187
113 | 3. Held-te-maturity investments ("HTM™) 4.3.3(a) 3.112,000,000,000 4,363 871,276,452
114 |4. Leoans 4.3.4 450,922 348 781 429,131,804 654
115 | 5. Available-for-sale financlal assels ("AFS") | 4.3.5 29,129,304,399 32,139,304,309
117 | 6. Receivables 4.4 1,213,190,802 238 305,555 652,288
117.1 6.1 Receivables from disposals of
financial assals 1,115,408, 787,384 219,465,662 400
117.2 6.2 Dividends and interes! receivables 87, 782,114,854 86,085,989 988
117.4 621 Dividends and interest
receivables nol yel due 7.782,114.854 86,085,589 888
118 | 7. Prepayments to suppliers 4.5 2,850,106.877 3,0B1,404.850
118 | 8. Service-related receivables 4.6 7,564 457 362 13,328, 762,832
122 | 8. Other receivables 117,468,345 1,032,607
130 | Il. Other current assels 5,139,807.438 4,969,002,444
131 | 1. Advances 3,000,000 3,000,000
132 | 2. Office supplies, lools and materials 23,059,000 -
133 | 3. Short-term prepaid expenses 47 6,062,088,885 4,914,242 891
135 | 4. Walue Added Tax ("VAT") to be reclaimed | 4.15.1 51,759,553 51,750,553
200 | B. NOMN-CURRENT ASSETS 190,156,830,929 326,729,522,556
240 | I Long-ferm financial asseis 145,014,000,000 277,504,000,000
212 1 Long-term investmants 145,014,000,000 277,504, 000,000
2121 1.1. HTM invesimenis 4.3.3(h) - 140,000,000, 000
2122 1.2 Invesimenis in subsidiary 4.8 137, 504,000,000 137, 504,000,000
2123 1.3, Investmenis in assoclales 4.9 7.510,000.000 -
220 | Il. Fixed assols 17,366,314,863 20,365.077,523
221 1. Tangible fixed assets 410 8,241 280,726 10,084,145 865
222 1.1 Cost 37 436,713,878 35,556 073,678
223a 1.2 Accumulated depreciation (20,195,433 753) {25,492, 828.014)
227 | 2 Intangible fixed assels 411 8.125,034,137 10,300,931 658
228 2.1 Cost 38 434,020,408 34,505 852 909
229a 2 2 Accumulated amortisation {29,308 986 272) {24,204.931,2517)
240 | M. Construction in progress = 271,857,500
250 | V. Other non-current assels 27,776, 516,066 28 588 587,533
251 |1. Long-term deposils, collaterals, and
pledges 4.12 1,360,155,649 1,407 211 485
252 |2, Long-term prepaid expenses 4.7 4,244 679 448 4,290 508,518
253 |3. Deferred income lax aszefs 4.22 - 1,665,634 460
254 |4. Depositsin the Settlement Support Fund | 4.13.1 12,076,335,303 11,141,047 501
255 |5, Other non-current assels 4.13.2 10,095,345,668 10,075,185,589
270 | TOTAL ASSETS 7,267,706,542,630 6,791,587,275,981




Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF FINANCIAL POSITION (continued)

as at 31 December 2025 B01-CTCK
As al As al
Code | ltams Notes| 31 December 2025 | 31 December 2024
VND WIND
300 |C. LIABILITIES 4,795,215,906,391 | 4,743,061,771,837
310 |l Current liabflities 4,477,578,234,113 | 4,723,882,400,034
311 | 1. Short-term borrowings and
finance leases 4,209,872,130,000 | 4,649,798,450,000
312 1.1 Short-term borrowings 4.14 | 4,209,872,130,000| 4,649,758,4590,000
318 | 2. Trading cbligations 4.16 451,895 654 609,613,617
320 | 3. Short-term trade payables 4.17 152 B89, 459,711 3,107,068,305
321 | 4. Short-term advances from
customers 12,000,000 12,000,000
322 | 5. Taxes and other payables to the
State 4.15.2 28,633,023, 721 4,759 190,234
323 |6. Payables to employees 12,902,811,850 15,565,034 496
324 | 7. Accrued employees’ benefits 209,702,900 58,188,520
325 | 8. Shor-term accrued expenses 4.18 28 047,534,027 19,101,410,359
329 |98 Other short-term payables 419 1,624,928 361 1,770,682 7789
331 | 10. Bonus and welfare funds 4.20 43134 647,789 29,082 B10,724
340 |Il. Non-current liabilities 317,637,672,278 19,179,371,803
346 |1. Long-term bonds issued 4.21 300,000,000,000 -
356 | 2. Deferred income tax liabilities 422 17.637.672,278 19,179,371,803
400 | D. OWNERS' EQUITY 2,472,490,636,239 | 2,048,525,504,144
410 | I, Owners' equity 4233 | 2472,490,636,239 | 2,048,525,504,144
411 | 1. Owners' capital 2,019,084,648,775 | 1,685,213,781,300
411.1 1.1 Share capital 4.23.1 | 2,003936650000| 1,669,952 740,000
411.1a a. Ordinary shares with voting
rights 2 003,936 690,000 | 1,669,952, 740,000
411.2 1.2 Share premium 15,147,858,775 15,261,041,300
414 | 2. Supplementary capital reserve 641,860,882 641,860,882
415 | 3. Financial risk and operation reserve 772,182 027 772,182,027
417 | 4. Undistributed profits 4.23.2 451,991,944 555 351,897,679,935
4171 4.1. Realised profits after tax 406, 435528 766 | 310,550,740,790
417.2 4.2, Unrealised profils 45 556 415,789 51,346,939, 145
440 | TOTAL LIABILITIES AND
OWNERS' EQUITY 7,267,706,542,630 | 6,791,587,275,981




Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF FINANCIAL POSITION (continued)

as at 31 December 2025 BO1-CTCK
SEPARATE OFF-BALANCE SHEET ITEMS
As af As at
Code | ltems Notes |31 December 2025 |31 December 2024
VND VND
A. ASSETS OF THE COMPANY AND
ASSETS UNDER ENTRUSTMENT
004 | 1. Bad debls written off 4.24 1 38,612,181,106 38,612,181,106
005 |2 Foreign currencies 4242 - -
008 [ 3. MNumber of shares in issue (*) 4.24.3 200,393,669 166,995,274
008 | 4. Financial assets listed/registered at
Viet Nam Securities Depository and
Clearing Corporation ("VSDC") of
the Company 4.24.4 347,704 480,000 492 282,730,000
008 | 5 Financial assels in custody of
VSDC and not yet traded of the
Company 4245 3,540,000 1,900,000
010 | 6. Financial assels purchased and
awaiting for settlement of the
Company 4246 2,234 000,000 1,050,240,000
012 | 7. Financial assels not in custody of
VSDC of the Company 4.24.7 B80,935,240,000 | &3,945,240,000
D13 | 8. Entitled financial assets of the
Company 4,500,000,000 -
B. ASSETS OF ANDLIABILITIES TO
CUSTOMERS
021 | 1. Financial assets listed/registered at
VSDC af investors 4248 | 2,247,324,440,000 | 2,121,0684,880,000
021.1 a. Unrestricted financial assels 2.040,536,110,000 | 1,980,125,840.000
021.2 b. Restricled financial assels 14,861, 780,000 14,005,500, 000
021.3 ©. Mortgaged financial assets 187,650,000,000| 710650,000 000
021.4 d. Blacked financial assels 70,000 70,000
021.5 @. Financial assets awaiting
settlement 10,176,480,000 16,283, 280,000
022 |2, Mon-traded financial  asseis
deposited at VSDC of investors 4.24.9 3,009,570,000 B,544,470,000
o221 a Unrestricted and non-fraded
financial assels deposiled al
Vvsoc 3.009,570,000 8,544, 470,000
023 |3 Financial assets awaiting for
settlement of investors 4.24.10 10,162,000,000 8,237,950,000
025 |4, Entitled financial assets of investors | 4.24.11 13,921,160,000 2 824 540,000

{*) This item represents the number of shares in circulation {(unit of measurement: quantity).




Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF FINANCIAL POSITION (continued)
as at 31 December 2025 BO1-CTCK

SEPARATE OFF-BALANCE SHEET ITEMS (continued)

As at As at

Code | ffems Notes |31 December 2025 |31 December 2024

VND VND
B. ASSETS OF AND LIABILITIES TO

CUSTOMERS (continued)

026 |5 Customers' deposits k.24.12 144,108,259,799 75,343 833,576
0z7 5.1 Investors' deposits for securities
trading activities managed by the

Company 144,089,791,154 75.317,196,998

0271 Investors' deposits at VSDC 1,639,915,200 128,043,382
029 5.2 Investors' deposits for clearing
and seftlement  securities

transactions 38,468,645 258,636,578
029.1 a. Domestic investors’ deposils
for clearing and settlement

securities transactions 27.329.417 17,571,925
029.2 b. Foreign investors' deposils
for clearing and seitlement

securities transaclions 11,139,228 9,064,653
031 | 6. Payables to investors - investors’
deposits for securities trading

activities managed by the Company |4.24.13 144,108,259,798 75,343,833,576
0311 6.1 Payables to investors - domestic
investors' deposits for securities
trading activities managed by the

Company 139,303,270,797 70,456,008,676
031.2 6.2 Payables to investors - foreign
investors' deposits for securities
trading activities managed by the

Company 4,804,989,002 4 887,734,000
035 | 7. Dividends, bond principal and

interest payables (.24 14 1,479,392,153 1,730,602,650

Hanol, Vietnam
27 March 2028

Prepared by. Reviewsd by:

"r‘é %.-—L_..
Mr. Truong Quan Bao Mr. Do Minh Tien
Preparer Finance and Accounting

Director cum Chief Accountant




Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF INCOME

for the year ended 31 December 2025 B02-CTCK
For the year ended |For the rearandedl
31 December 2025\31 December 2024
Code | llems MNates wND VND
. OPERATING INCOME
g1 | 1. Gain from financial assets at FVTPL 573,256,804,104 408,832 827,670
014 11 Gain from disposal of financial assels at
FVTPL 51.1| 359566362543 174.452,020,495
01.2 1.2 Gain from revaluation of financial assels at
FVTPL 51.2| 201,182,879,097| 211,246, 432 866
01.3 1.3 Dividends, interest income from financial
assels at FVTPL 51.3| 12507562464 231 34,374,209
0z | 2. Gain from HTM investments 51.3| 193,966,532,340| 201 518,564 575
03 | 3. Gain from loans and receivables 51.3| 938,550471,157 30,002,381,429
06 | 4. Revenue from brokerage services 21 158,403,414 | 22,553,727,390
08 | 5. Revenue from securilies investment advisory
services - 8,266,600,000
09 | 6. Revenue from securities custodian services 671,845,865 573,657,025
10 | 7. Revenue from financial advisory services 16,462,058,181 3,602,424 242
20 | Total operating revenue 844,066,115,061 | 675,351 182,231
Il. OPERATING EXPENSES
21 | 1. Loss from financial assets at FVTPL (288,327,821,579) (235,243,364, 885)
21.1 1.1 Loss from disposal of financial assels at
FVTPL 51.1| (80,438498300) (53,369,803,847)
21.2 1.2 Loss from revaluation of financial assels at
FVTPL 5.1.2 | (206,849,467,518) | (181,321,727,857)
21.3 1.3 Transaclion costs for acquisition of financial
assets at FVTPL (1,039,855,76 1) (551,833,181)
24 | 2. Provision expenses for diminution in value and
impairment of financial assets, doubtful debts and
barrowing costs of loans 52 | (13,653,063477) (645,350,000)
26 | 3. Expenses for proprietary trading activities 53 | (92,124,773,883) (45,430,575,098)
27 | 4. Expenses for brokerage sernvices 53 | (24,752,124,921) (28,911,707 371)
29 | 5. Expenses for securities investment advisory
services - {480,297,581)
30 | 6. Expenses for securities custodian services (671,183,206) (575,114,674)
31 | 7. Expenses for financial advisory services 53 | (12,560,216,356) (B,145,482,692)
32 | 8. Expenses for other activities (96,683,158) (71,149,023)
40 | Total operating expenses (432,185,866,578) | (319,503,041 334)
ll. FINANCIAL INCOME
41 | 1. Realised and unrealised foreign exchange gain 4 461 495
42 | 2. Dividends, interest income from demand
depasils 1,079,348,534| 1 75,835,062, 639
43 | 3. Profit from selling long term investments - 225,000,000
50 | Total financial income 54 1,079,348,534 176,064,524,134
IV. FINANCIAL EXPENSES
51 | 1. Realised and unrealised foreign exchange loss - (4,075,167)
52 | 2. Interastexpenses (220,241 B842,318) (1 73.316,874,675)
g0 | Total financial expenses 5.5 |(220,241,642,315) {1?3.321.ﬂ5ﬂ_ﬂ¢2]
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF INCOME (continued)

for the year ended 31 December 2025 B02-CTCK
For the year ended | For the year ended
31 December 2025 | 31 December 2024
Code | lems Noles VND VIND
62 |V. GENERAL AND ADMINISTRATIVE
EXPENSES 56 | (56,420,481,529)| (54,621,432,872)
70 |VI. OPERATING PROFIT 136,288,473,173| 303,970,182,117
71 | 1. Otherincome 275,476,530 990,142,244
72 | 2. Qther expenses (1,335,924 085) {293,094,992)
B0 |Total other operating profit (1,060,447,555) 697,047,252
80 |VIl.PROFIT BEFORE TAX 135,228,025,618| 304,667,229,369
81 |1. Realised profit 140,804 614,030 274,742 524 380
g2 | 2. Unrealised (loss)/profit {5,666,588,421) 29,924 705,009
100 VII.CORPORATE INCOME TAX ("CIT")
EXPENSES 57 | (31,061,923,933)| (23,230,488,063)
100.1 | 1. CIT expenseas — current 5.7.1 (30,837,988,998) | (15,545,801,842)
100.2 | 2. CIT expenses - deferred 5.7.2 {123,934,935) (7,684,686,221)
200 |1X. PROFIT AFTER TAX 104,166,101,685 281,436,741,306
Hanoi, Vietnam
27 March 2026
Prepared by: Reviewed by:
— -H-'_L____
Mr. Truong Quan Bao Mr. Do Minh Tien n Thanh Thao
Preparer Finance and Accounting Director  General Director

cum Chief Accountant
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF CASH FLOWS (Indirect method)

for the year ended 31 December 2025 BO3b-CTCK
For the year ended | For the year ended
31 December 2025 | 31 December 2024
Code | ifems Naotes VIND VND
|. CASH FLOWS FROM OPERATING
ACTIVITIES
01 | 1. Net accounting profit before tax 135,228,025,618 304 667,229,369
02 | 2. Adjustments for 144,919,251,098 94,448,101,512
03 Depreciation and amortisation B8,806,660,160 B, 796,766,525
04 Provisions - 645 350,000
06 Interest expenses 233,894,705.792 | 173,316,974,875
o7 Gain from investing activities - (225,000,000
08 Accrued interest income 4.4 (97,782,114,854) (86,085,989 688)
10 | 3. Increase in non-monetary
expenses 206,849,467,518 181,321,727 857
1 Loss from revaluation of financial
assets at FVTPL 5.1.2 206,849,467,518 181,321,727 B57
18 | 4. Decrease in non-monetary income (201,182,879,097) | (211,246,432,866)
19 Gain from revaluation of financial
assets at FVTPL 51.2 | (201,182,879,097) | (211,248,432,866)
30 | 5. Operating gain/(loss) before
changes in working capital 250,044,543,289 | (781,971,890,618)
31 Increase in financial assels at FVTPL (184 861,627,497) | (147,251,685113)
32 Decrease in HTM investments 1,391,971,276,452 5,038,860,534
33 Increase in loans (21,790,542,107) | (232,874,365,983)
35 Decrease in receivables from sale of
financial assets (B95,8939,124,884) | (159,737,340,746)
36 Decreasel/(increase) in dividends and
interests receivables from financial
assets 60,949,969,888 | (92,541,878,702)
ar Decrease/(increase) in service-
related receivables 5,764,305470 (9,142,937 566)
39 Decrease in other receivables 105,861,335 40,614,908,610
40 Increase in other assetls (931,451,065) (1,248,891 590)
41 Increase/{decrease) in accrued
expenses (excluding interast expenses) 940,504 500 {389 ,630,000)
42 Increase in prepaid expenses (1,083,016,822) (3,359,858 457)
43 CIT paid 4.15.2 (7,660,500,688) (9,630,000,000)
a4 Interest expenses paid (225030 086,624) | (164,484 384 983)
45 Invrease/(decrease) in trade
payables 149,582 391 408 (2,911,344 363)
46 Increase in employee’s benefits 153,503,380 56,198,520
47 Increase/(decrease) in tax and other
payables to the State (excluding CIT
paid) 556,345,177 (586,831,203)
48 {Decrease)fincrease in payables to
employees (2,662 122 546) 667 281,457
50 Decrease in other payables (52,161,886) (5,078,961,995)
60 | Net cash inflowsf{outflows) from
operating activities 544 858,408,426 | (412,781,264,747)
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF CASH FLOWS (Indirect method) (continued)

for the year ended 31 December 2025 BO3b-CTCK
For the year ended | For the year ended
31 December 2025 | 31 December 2024
Code| ltems Notes VND WD
Il. CASH FLOWS FROM
INVESTING ACTIVITIES
81 Purchases and construction of
fixed assets, investment properties
and other long-term assets (5,536,040,000) (11,215,453,359)
63 Payments for investments in
subsidiaries,  investmenis  in
associates/fjoint  venlures and
investments in other entities (4,500,000,000) {B00,000,000)
G54 Proceeds from disposals of
investment in subsidiaries,
investments in associates/joint
ventures and investments in aother
entities 21,975,000,000
B5 Dividends and profits distribution
receipts from long-term
investments 25,136,000,000 149 767,195,603
70 | Net cash inflows from
investing activities 15,099,960,000 158,726,742,244
lll. CASH FLOWS FROM
FINANCING ACTIVITIES
71 Proceeds from issuing shares,
receiving capital contribution from
sharehglders 333,870,867.475 1,150,000,000
73 Drawdowns of borrowings 18,715415,763,754 | 17,727 635,264,942
73.2 Drawdowns of other
borrowings 18715415 763,754 | 17 727,635 264,942
T4 Repayments of borrowings (18,855,342,123,754) | (17,385,445,174,820)
74.3 Repayments of other
borrowings (18,855,342,123,754) | (17,385,445,174,820)
76 Dividends, profits distributed to
shareholders (251,210,495) {7,107,425)
B0 |Net cash intflows from financing
activities 193,693,296,980 343,332,982 697
a0 |MET CASH AND CASH
EQUIVALENTS DURING THE YEAR 753,651,665,406 90,278,460,194
101 |CASH AND CASH EQUIVALENTS
AT THE BEGINNING OF THE YEAR | 4.1 207,477,028,612 117,198,568,418
1011 Cash 207,477 028612 117,198,568 418
103 [CASH AND CASH EQUIVALENTS
AT THE END OF THE YEAR 4.1 961,128,694,018 207,477,028,612
103.1 Cash 961,128,604,018 207 477,028,612
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF CASH FLOWS (Indirect method) (continued)
for the year ended 31 December 2025

BO3b-CTCK

CASH FLOWS FROM BROKERAGE AND TRUST ACTIVITIES OF THE CUSTOMERS

For the year ended | For the year ended
31 December 2025 | 31 December 2024
Code | ltems Notes VIND VIND
I. Cash flows from brokerage and
entrusted activities of customers
01 Cash receipts from sales of
brokerage securities of customers 1,775,236,016,091 | 1,443 528,006,973
D2 Cash payments for acquisitions of
brokerage securities of customers (2,0688,160,613 484) (2,218,467,139,041)
o7 Cash receipts for settlements of
securities transactions of customers 6,476,584,607 438 | 4,073 638,688,182
o8 Cash payments for settlements of
securities transactions of customers (6,023,725,353,321) [3,382,435,745,977)
11 Cash payments for custodian fees
of customers (862,580 658) (465,677,757)
14 Cash receipts from securities issuers 71,450,975,655 56,031,364,333
15 Cash payments to securities issuers (161,958,625,500) | (23,063,685,000)
20 | Net cash inflows from customers'
deposits during the year 68,764,426,223 | (51,234,188,287)
30 | Il. Cash and cash equivalents of
customers at the beginning of the
year 4.24.12 75,343,833,576 126,578,021,863
kR Cash at banks at the beginning of
the year. 75,343,833,576 | 126,578.021,863
32 Investors' deposits for securities
trading aclivities managed by the
Company 75,317,186,988 126,549,893.208
34 Deposits for clearing and
seltlierment of securities transaction 26,635,578 28,128,655
40 | . Cash and cash equivalents of
customers at the end of the year (4.24.12| 144,108,259,799 75,343,833,576
41 Cash at banks at the end of the
year 144,108,259, 799 75,343,833 578
42 Investors' deposits for securities
trading activities managed by the
Company 144,089,791,154 75,317,196,998
441 Deposils for clearing  and
settlement of securities transaction 38,468,645 26,636,578
Hanoi, Vietnam
27 March 2026
Preparad by: Reviewed by.

Mr. Trucng Quan Bao

Preparer

Mr. Do Minh Tien
Finance and Accounting

ghieral'D

Director cum Chief Accountant
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Thien Viet Securities Joint Stock Company

SEPARATE STATEMENT OF CHANGES IN EQUITY

for the year ended 31 December 2025 B04-CTCK
balance Increase/decrease) Closing balance
Previous year Cuirent yaar o Al
As at Az al 31 December 31 December;
a1 Janvary 2024| 01 January 2025 Increase Decrease Increase Decrease 2024 2025
flems Note VND VND VD ViND VND VND VND WD
|. CHANGES IN
OWHNERS' EQUITY
1. Share capital 1.527.257,761,300| 1,685,213,781,300 | 157 956,020,000 -| 333,883,950,000 (113,082,525) |1,685,213,781,300 2,019,084 848,775
1.1 Ordinary  shares
with voling rights 1,513,146.720,000| 1,669,952,740,000| 156, 806,020,000 -| 333,953 950,000 -|1,669,052,740,000|2,003,936,650,000
1.2 Share premium 14,111,041,300| 15.261,041,300| 1,150,000,000 - - {113,082.525)| 15261,041,300| 15147958775
2.Supplementary capital
reserve 641,860,882 641,860, 882 - - - - 641,860,682 641,860,882
3. Financial risk and
operalion resefve TT2182,027 772,182,027 - - - - 772,182,027 Tr2 82,027
4 Undistributed profits ~ |4.23.2| 244,831,031,655| 361,897 670,935|281,436,741,306 (164,370,003,026)| 109,956,625,041| (19,862,360,421)| 361,897 678,935 451 501,844,555
4.1 Realised profifs 215724,111,298| 310,550, 740,750 259,198,722 518 (164,370,093,026)| 109.956,625047| ( 14,071,837,065)| 310,550,740,790| 406 435,528,766
4.2 Unroalised profils 29,106,920,357| 51,346,939,145| 22,240,018,788 - .| (5790,523,356]| 51,346,039,145| 45556415789
TOTAL rt.m.:! 1,773,502,835,864 | 2,048,525,504,144 | 439,392 761,306 | (164,370,093,026) 443,940,575,041 | (19,975,442 946) |2,048,525,504,144 |2,472,490,636,239
Hanoi, Vietnam
27 March 2026
Prepared by: Reviewed by. .
i o
,-L} /" COng Ty

—-,5%&

Mr. Truong Quan Bao
Preparer

LR N

Mr. Do Minh Tien
Finance and Accounting Director
cum Chief Accountant
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
as at 31 December 2025 and for the year then ended BO9-CTCK

1.

CORPORATE INFORMATION

Thien Viet Securities Joint Stock Company (“the Company”} was incorporated under the Law
on Enterprises of Vietnam pursuant to the Business Registration Certificate No. 0103014986
which was initially issued by the Hanoi Depariment of Planning and Investment on 13
December 2006, the 9" amendment of Enterprise Registration Certificate No. 0102114548
dated 25 Februrary 2028, the Establishment and Operating Licence No. 36/UBCK-GPHEKD
which was initially issued by the SSC on 25 December 2006 and was amended several times
(the latest amendment No. 30/GPBC-UBCK was issued by the SSC on 12 February 2026).

The Company’s shares were listed on the Ho Chi Minh City Stock Exchange with the ticker
symbol TWS,

The Company's primary activities are to provide brokerage service, proprietary trading.
underwriting for securities issues, securities investment advisory service and financial advisary
service, custodian service and margin trading.

As at 31 December 2025, the Company had its head office located at 15" Fioor, Harec Tower,
4 Lang Ha Street, Giang Wo Ward, Hanoi City, Viet Mam and one (01) branch {Ho Chi Minh
City Branch) located at 9" Floor, Bitexco Nam Long Building, 63A Vo Van Tan Street, Xuan
Hoa Ward, Ho Chi Minh City, Viet Nam.

As at 31 December 2025 | number of employees of the Company is 98 people (31 December
2024; 84 people).

Key operation of the Company

Scale

As at 31 Decamber
2025
VD
Charter capital of the Company 2,003,936,680,000
Total owners' equity 2.472.490,636,238
Total assets 7.267,706,542 630

Invesiment objectives

The Company's aims are to contribute to the development of the securities market and bring
benefits to its customers, investors, and shareholders,
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended BO9-CTCK

1: CORPORATE INFORMATION (continued)

Company's operation (continued)

investment restrictions

The Company is required to comply with Article 28 of Circular No. 121/2020/TT-BTC dated
31 December 2020 by the Ministry of Finance providing guidance on operation of securities
companies and other applicable regulations on investment restrictions. The current applicable
practices on investment restriclions are as follows:

1. Securities company Is not allowed to invest, contribute capital to invest in real-estate
assels except for the purpose of use for head office, branches, and transaction offices
directly serving professional business activities of the securities company;

2. Securities company may invest in real-estate investment and fixed assets on the principle
that the carrying value of the fixed assets and real-estate investment should not exceed
fifty percent (50%) of the total assets of the securities company;

Securities company is not allowed to use more than seventy parcent (70%) of its owners'

equity to invest in corporate bonds. Securities company, licensed to engage in self-
trading activity, is allowed to trade listed bonds in accordance with relevant regulation on
trading bonds; and

4, Securities company must not by itself, or authorize another organization or individual to:

Invest in shares or contribute capital to companies that owned more than fifty percent
(50%) of the charter capital of the securities company, except for purchasing of odd
lots at the request of customers;

Make joint investment with an affiliated person of five percent (05%) or mare in the
charter capital of another securities company,

Invest more than twenty percent (20%) in the total currently circulating shares or fund
certificates of a listing organization;

invest more than fifteen percent (15%) in the total currently circulating shares or fund
certificates of an unlisted organization, this provision shall not apply to member fund,
ETF fund or open-end fund certificates;

Invest or contribute capital of more than ten percent (10%) in the total paid-up capital
of a limited liability company or of a business project;

Invest mare than fifteen percent (15%) of its equity in a single organization or of a
business project;

Invest more than seventy percent (70%) of its total equity in shares, capital
contribution and a business project, specifically invest more than twenty percent
(20%) of its total equity in unlisted shares, capital contribution and a business project.
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

BOS-CTCK
1. CORPORATE INFORMATION (continued)
Key operation of the Company (continued)
Company's structure
As at reporting date, the Company had 01 subsidiary and 02 associates as follows:
Az at 31 December 2025 As at 31 Decembaer 2024
No. Name Primary activities Address % of % of voting % of % of voting
ownership rights ownership rights
Subsidiary
1 Thien Viet Asset Fund managemen! 8" Floor, Bitexco Nam Long Bullding, 63A Vo
Management Joint Van Tan Streel, Xuan Hoa Ward, Ho Chi Minh
Stock Company City, Vietnam
{"TVAMT) o96.84 89,84 89.84 80.84
Associate
2 Thien Minh Credil Credit rafing
Raling Joint Stock 12" Fioor, HAREC Building, No. 4 Lang Ha,
Company (“TMR") (i) Giang Vo Ward, Hanai City, Vietnam. 14.00 14.00 14.00 14,00
3 CASSA Joini Stock Activities ausxiliary 1o
Company ("CASSA" (ii) financial service activities, 15 Floor, HAREC Building, No. 4 Lang Ha,
not elsewhere classified  Giang Vo Ward, Hanal City, Vietnam. 4.50 49.00 - =
As at reporting date, TVAM had 01 subsidiary and 01 assaciate as follows:
As at 31 December 2025 As at 31 December 2024
No. Name Primary activities Address % direct % of voting % direct % of voling
ownership of rights of the ownership of rights of the
the Company  Company the Company Company
TVAM's subsidiary
1 Camellia Wealth Joint  Investments consulting 7 Floor, Bilexco Nam Long Building, 634 Vo
Stock Company Van Tan Street, Xuan Hoa Ward, Ho Chi
(Camedlia) (il Minh City, Vielnam, 1.18 29867 1.18 99.57
TVAM's associate
2 Finsight Joint Stock Activities auxiliary la 7" Floor, Bitexco Mam Long Building, 63A Vo
Company (*Finsight”) financial service aclivities, Van Tan Streetl, Xuan Hoa Ward, Ho Chi
{iii) not elsewhere classified  Minh City, Vietnam. . 48.69 - 4864
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended B0S9-CTCK

1. CORPORATE INFORMATION (continuad)

Key operation of the Company (continued)

Company's structure (continued)

As at reporting date, the Camellia had 01 subsidiary as follows:

As at 31 December 2026 As at 31 December 2024

No. Name Primary activities Address % direct % of voting % direct % of voting
ownership of rights of the ownership of rights of the
the Company Company the Company  Company

Camellia's subsidiary
1 Cypress Growth
Partners Pte, Lid.
{"Cypress”) (iv) Invesiments consulting 23A Nell Road, Singapore - 100.00 - -

i

(i)
(i)
(iv)

As at 31 December 2025 , the Company held 14.00% of direct ownership of TMR and had significant influence to this company.

As at 31 December 2025 , the Company held 4.5% direct ownership and 15.00% of voting rights of CASSA and Camellia held 34% of voting rights of
this company.

As at 31 December 2025 , TVAM held 98.49% of direct ownership in Camellia and 48.68% of direct ownership in Finsight.

As at 31 December 2025 . Camellia held 100.00% of direct ownership in Cypress.
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Thien Viet Securities Joint Stock Company
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended B0S-CTCK
2. BASIS OF PREPARATION
2.1 Applied accounting standards and system

The separate financial statements of the Company are prepared in accordance with
Vietnamase Accounting System, the accounting regulation and guidance applicable fo
securities companies set out in Circular No. 21042014/TT-BTC dated 30 December 2014
issued by Ministry of Finance, Circular No. 334/2016/TT-BTC dated 27 December 2016
issued by Ministry of Finance amending, supplementing and replacing Appendices No. 02
and No. 04 of Circular No. 210/2014/TT-BTC, Circular No. 114/2021/TT-BTC dated 17
December 2021 providing guidance on financial regime applicable to securities companies
and fund management companies; Official Letter No. 8190/BTC-CBKT dated 12 May 2017,
Circular 23/2018/TT-BTC dated 12 March 2018 and other Vietnamese Accounting Standards
issued by the Ministry of Finance as per.

» Decision No. 148/2001/QD-BTC dated 31 December 2001 on the issuance and
promulgation of Four Vietnamese Accounting Standard (Series 1),

¢ Decision No. 1685/2002/QD-BTC dated 31 December 2002 on the issuance and
promulgation of Six Vietnamese Accounting Standard (Series 2);

¢ Decision No. 234/2003/QD-BTC dated 30 December 2003 on the issuance and
promulgation of Six Vietnamese Accounting Standard (Series 3),

» Decision No. 12/2005/QD-BTC dated 15 February 2005 on the issuance and
promuigation of Six Vietnamese Accounting Standard (Series 4); and

» Decision No. 100/2005/QD-BTC dated 28 December 2005 on the issuance and
promulgation of Four Vietnamese Accounting Standard (Series §).

The accompanying separate financial stalements are nol intended to present financial
position, results of operations, cash flows and changes in equity in accordance with
accounting principles generally accepted in jurisdictions other than Vietnam. The accounting
principles and practices ulilised in Vietnam may differ from those generally accepted in
countries and jurisdictions other than Vietnam.

The separate financlal statements in Vietnamese language are the official statutory separate
financial statements of the Company. The separate financial statements in English language
have been translated from the Vietnamese version,

Separately, the Company has also prepared the consolidated financial statements of the
Group in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System and prevailing regulations on the preparation and presentation of
consolidated financial staternents. In the consolidated financial statements, subsidiaries
undertakings, which are those enterprises which the parent company has the power to govern
the financial and operating policies, have been fully consaolidated.

Users of the separate financial statements of the Company should read them together with
the consolidated financial statements of the Group for the year ended 31 December 2025 in
order to obtain full information of the consolidated financial position, consclidated results of
operations, consolidated cash flows and consolidated changes in equity.



Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended BOS-CTCK

2,

2.2
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2.4
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BASIS OF PREPARATION (continued)
Form of records applied

The Company uses the accounting software lailored in general journal to record its
fransactions.

Fiscal year and reporting period

The Company's fiscal year applicable for the preparation of its separate financial statements
starts on 01 January and ends on 31 December.

Accounting currency

The separate financial statements are prepared in Vietnam dong ("VND") which is also the
Company's accounting currency.

Accounting regulation issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC providing
guidance on the enterprise accounting regime ("Circular 99°), replacing Circular No.
200/2014/TT-BTC providing guidance on the enterprise accounting regime issued by the
Ministry of Finance on 22 December 2014 and several other related requlations. Circular 99
takes effect from 1 January 2026 and applies lo enterprises with a financial year beginning on
or after 1 January 2026,

The Company is in the process of assessing the impact of Circular 99 on the preparation and
presentation of its separate financial statements and will implement Circular 99 for the
financial year ending 31 December 2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted by the Company in preparation of the separate financial
statements are consistent with those followed in the preparation of the Company's separate
financial statements for the year ended 31 December 2024,

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks and short-term
investments with an original maturity of three (03) months or less from investment date, that
are highly liquid, readily convertible into known amounts of cash and subject to an insignificant
risk of change in value.

Cash deposited by customers for securities trading and cash deposited by securities issuers
are presented on the separate off-balance sheet.

Financial assets at fair value through profit and loss ("FVTPL")

Financial assets at FVTPL are financial assets held for lrading or designated by the General
Director at initial recognition at fair value through profit or loss.

A financial asset is classified as held for trading if meeting one of the following conditions:

e |tis purchased or crealed for resalefrepurchase in the short term; or

= At initial recognition, it constitutes a part of an identified portfolio of financial instruments
which are traded for short-term profits; or

* [tis a derivative (except those defined as financial guarantees or effective hedges).
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended B0S-CTCK

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continuad)
32 Financial assets at fair value through profit and loss (“FVTPL") (continued)

At initial recognition, a financial asset is designated by the entity as at FVTPL if such
designation promotes the fairness of its presentation due o one of the following reasons:

« Such designation eliminates or significantly reduces a measurement or recognition
inconsistency (also called as *accounting mismatch”) that would otherwise arise due to
different bases; or

« Itgives rise to a group of financial assets whose performance is evaluated on a fair value
basis, in accordance with a documented rigk management or investment strategy and
intarnally disseminated to the Company’s key management (as defined in Vietnamese
Accounting Standard No. 26 - Related parties disclosures) such as the General Director
and major shareholders.

Financial assets at FVTPL are initially recorded at cost exclusive of transaction costs.
Transaction costs related to purchases of FVTPL financial assels are expensed off
immediately.

Financial assets at FVTPL are subsequently measured at market value or fair value {in case
market value is indeterminable). Those shares, including derivatives to be settled in sharas,
that not traded on active market or those whose fair value is not reliably determined are
accounted at cost. All gains or losses arising fram change in fair value of FVTPL financial
assets are recognised as profit or loss in the separate statement of income.

Bonus shares and stock dividends are initially recognised as financial assets at nil cost and
only updated the number of shares.

3.3 Held-to-maturity (“HTM") investments
HTM investmenls are non-derivative financial assets with the following characteristics’

» Payments are fixed or determinable;
Maturity is fixed;
« The Company has positive intantion and ability to hold to maturity

The following assets are excluded from HTM investments:

« MNon-derivatives classified as FVTPL financial assets at initial recognition;
« Non-derivatives classified as available-for-sale (“AFS") financial assets, and
« Non-derivatives qualifying conditions to be classified as loans and receivables.

A financial asset shall not be classified as HTM if the Company has, during the current
financial year or during the two preceding financial years, sold or reclassified more than an
insignificant amount of HTM financial assets before maturity (mare than insignificant in
relation to the total amount of HTM financial assets) other than sales or reclassifications that:

« Are 50 close to maturity or the financial assel's call date (less than 3 months before
maturity) that changes in the market rate of interest would not have a significant effecton
the financial asset's fair value;

« Occur after the Company has collected substantially all of the financial asset's original
principal through scheduled payments or prepayments, ar

. Are attributable to an isolated event that is beyond the Company's control, is non-
recurring and could not have been reasonably anticipated by the Company.
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended BOS-CTCK

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continuad)
33 Held-to-maturity (“HTM") investments (continued)

HTM investments are initially recorded at cost inclusive of directly attributable purchase costs,
subsequently measured at amortised cost using effective interest rate method ("EIR").

Effective interest rate method is a method used in calculating the allocation and recognition
of the interest income or interest expense over amortised cost in the accounting period of an
HTM investment or a group of HTM investments.

Effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts through the financial instrument's expected life, or a shorter period where
appropriate, to the net present value of a financial asset or a financial liability.

Amartised cost of HTM investments is determined at historical cost less principal received
plus (or less) accumulated amortisation using effective interest rate method between historical
cost and maturity value, less impairment loss (if any).

As at the reporting date, HTM investments are provided for impairment loss when there is any
objective evidence of impairment or uncallectibility as a result of one or more events that
occurred subsequent to initial recognition and affected estimated future cash flows of HTM
investments. Objective evidence of impairment may include:

Significant financial difficulty of the issuer or the obligar;

« A breach of contract, such as default or delinguency in interest or principal payments,

« The lender, for economic or legal reasons relating to the berrower's financial difficulty,
granting to the borrower a concession that the lender would not ptherwise consider;

« |t i= becoming probable that the borrower will enter bankruptcy or other financial
recrganisation;

« Observable data indicating that there is a measurable decrease in the estimated future
cash flows from a group of financial assets since the initial recognition of those assels,
although the decrease cannot yet ba identified with the individual financial assets in the
group, including:

(i) Adverse changes in the payment status of borrowers in the group; or
(i) National or local economic conditions that correlate with defaults on the assets in the

group.

Provision for impairment of HTM investments is determined at the difference of the estimated
recoverable amount and the carrying value of HTM investments at the reporting date.
Provision/{reversal of provision) for such impairment is debited/{credited) to expenses in the
separate statement of income.

HTM investments are classified as current and non-current assets in the separate staternant
of financial position based on their remaining maturity as at the reporting date.
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Thien Viet Securities Joint Stock Company
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3.5

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Loans

Loans are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market.

In the financial year, the Company had the following types of loans:

e Margin lending: the amounts lent to customers for their purchases of listed securities in
accordance with Decision 87/QD-UBCK issued by the SSC on 25 January 2017.
According to this regulation, the initial margin (ratio of net equity to market value of
security to be purchased on margin as at trading date) is set by the Company but shall
be not lower than 50%. The margin lending are collaterised by securities eligible for
margin lending; and

« Trading advances: the amounts advanced to customers at the trading date and/or the
day right after, These amounts are repaid within one point five {1.5) trading days.

Loans are initially recorded at cost and subsequently measured at amortised cost using the
effective interest rate method.

Amortised cost of loans is determined at historical cost less principal received plus (or less)
accumulated amortisation using effective interest rate between historical cost and maturity
value, less impairment loss (if any).

As at reporting date, loans are provided for impairment loss when there is any objective
evidence of impairment. Provision for impairment of loans is determined at the difference of
market value of collateral and the carrying value of loans at the reporting date.
Provision/(reversal of provision) for such impairment is debited/(credited) to expenses in the
separate statement of income,

Available-for-sale ("AFS") financial assets

AFS financial assets are non-derivative financial assets thal are not classified as FVTPL,
HTM, nor loans and receivables,

AFS financial assets are initially recorded at cost inclusive of directly atiributable purchase
cost.

At the reporting date, AFS financial assets are measured at fair value. Shares not traded on
active market or those whose fair value is not reliably determined are accounted at cost.

All gains or losses from revaluation of AFS financial assets are accounted for directly in equity
(other comprehensive income) through the separate statement of changes in equity,
exclusive of impairment losses. Such recognition is applied until the asset is de-recognised.

At derecognition, accumulated gains or losses in equity are recognised in the separale
statement of income as a reclassification, Gains using effective interest mathod is recognised
in the separate statement of income in accordance with Vietnam Accounting Standard No.
14 = Revenue and other income.
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3.6

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Available-for-sale (*AFS") financial assets {continued)

As at the reporting date, AFS financial assels are provided for impairment loss when there is
any objective evidence of impairment.

Objective evidence of impairment for debt instruments may include those identified as for
HTM investments.

Objective evidence of impairment for equity instruments may include:

« Significant changes which adversaly affect the issuer's operations as a result of their
impacts on the technological, market, economic or legal environment, and indicates that
the cost of the equity instrument may not be recovered;

« Asignificant or prolonged decline in the fair value of an investment in an equity instrument
below its cost.

Provision for impairment is determined at the difference of the astimated recoverable amount
and the carrying value of AFS financial assets at the reparting date.

Impairment loss of AFS financial asset is recorded directly to previously recognised
revaluation gain in equity (if any). When there is objective evidence that the AFS financial
asset is impaired, accumulated revaluation loss in equity is reclassified to profit or loss in the
separate statement of income despite that asset is yel derecognised.

Eair value/market value of financial assets
Fair valua/market value of financial assets is determined as follows:

« Shares listed on stock exchanges are revalued at the closing price of the latest irading
date up to the reporting date. Shares of public companies registered for trading on the
Unlisted Public Company Market ("UPCoM") are revalued based on the reference price
of the latest trading day up to the reporting date. Other shares are revalued based on
internal revaluation model of the Company. Other for which there is insufficient
transaction infermation and their fair value cannot be reliably measured, are stated at
cosls,

« Bonds listed on stock exchanges are revalued based on quoted price (clean price) of
outright transaction on stock exchanges at the latest trading date up to the reporting date
plus accrued interests. Bonds that are not traded for more than two (02) weeks prior to
the valuation date are revalued at purchase price plus accrued interests. Unlisted bonds
are revalued at purchase price plus accrued interests.

« Fund cerificates are revalued at the closing price of the latest trading dale up to the
reporting date.

. Delisted shares, shares suspended for trading, shares paused for trading from sixth day
anwards are revalued at their book value on the latest reporting date.
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3.8

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Fair value/market value of financial assets (continued)

For the purpose of determining taxable income, the tax base of the Company's financial
assets is measured at cost, less any allowance for diminufion in value. Accordingly, the market
walue of securities for provisioning purposes is determined in accordance with Circular Mo.
48/2019/TT-BTC issued by the Ministry of Finance on 8 August 2019 and Circular No.
24/2022/TT-BTC issued on 7 April 2022, which amends and supplements Circular No.
48/2019/TT-BTC providing guidance on the establishment and handling of provisions.

According to Circular No. 24/2022/TT-BTC, provisions apply to securities issued by domestic
economic organisations in accordance with the laws, owned by enterprises, and either listed
or registered for trading on the domestic securities market. These securities must be freely
tradable in the market, and their actual market price at the time of preparing the separate
financial statements must be lower than their book value. Securities that are not subject to
provisioning include government bonds, government-guaranteed bonds, and municipal
bonds.

Reclassification of financial assets

Reciassification when selling financial assets other than FVTPL

When selling financial assets other than FVTPL, the Company is required to reclassify these
assels from other categories to the FVTPL category before proceeding with the sale. Any
accumulated revaluation differences for AFS financial assels that are recorded in equity will
be recognised in the separate statemant of income as reclassification adjustments.

Reclassification due to change in purpose or ability (o hold

The Company is required to reclassify financial assels to their applicable calegories if their
purpose or ability to hold has changed, consequently:

« Non-derivative financial assets at FVTPL or financial assets that are not required fo
classify as financial asset at FVTPL at the initial recognition can be classified as loans
and other receivables or as cash and cash equivalents if the requirements are met. The
gains/{losses) arising from revaluation of financial assets at FVTPL prior to the
reclassification are not allowed to be reversed,

o |f due to a change in intention and ability to hold to maturity, the classification of an
investment in the HTM investments category is no longer appropriate, that investment
must be reclassified to the AFS financial assels category and must be revalued at fair
value, The difference between the carrying amount and the fair value will be recognised
in "Revaluation reserve” in the Equity section.

Derecognition of financial assets

When the Company has transferred its rights lo receive cash flows from an asset or has
entered into a pass-through arrangement and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset, the
asset is recognised to the extent of the Company's continuing involvement in the asset. In
that case, the Company also recognizes an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.
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3.10
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3.12

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Recognition of mortgaged, pledged financial assets

During the year, the Company had morigaged/pledged financial assets which are used as
collaterals for financial obligations of the Company.

According to the terms and conditions of the morigage/pledge contracts, during the valid
period of the contracts, the Company is not allowed to sell, transfer or use the
mortgaged/pledged assets under repurchase or swap contracts with any other third party.

In case the Company is unable to fulfill its obligations, the morigagee/pledgee is allowed to
use the mortgaged/pledged assets to settle the obligations of the Company after a period
specified in the mortgage/pledge contracts, since the obligations due date.

The morigaged/pledged assets are monitored in the Company’s separale statement of
financial position in accordance with accounting principles relevant 1o the assets’
classification.

Investments in subsidiaries

Subsidiaries are all entities over which the Company has the power to govern the financial
and operating policies in order to gain future benefits from their activities, generally
accompanying a possession of more than one half of voting rights. The existence and effect
of potential voting rights that are currently exercisable or convertible are considered when
assessing whether the Company controls entity.

Investments in subsidiaries are initially recorded at costs of acquisition including purchase
cost or capital contribution value plus other expenditure directly attributable to the
investments, Subsequently, the General Director reviews all oulstanding Investments o
determine whether to make provision if any at the reporting date.

Investments in associates

Associates are all entities that the Company has significant influence but not control over and
the Company would generally have from 20% to less than 50% of the voling rights of the
investee: or have representation on the Board of Directors; or have the right to participate in
the policy-making process.

Investments in associates are initially recorded at costs of acquisition including capital
contribution value plus other expenditure directly altributable to the investments.
Subsequently, the General Director of the Company reviews all outstanding investments to
determine the amount of provision to recognise at the year end.

Receivables

Receivables represent the carrying amount of receivables arising from pperating achivities
including sales of financial assets, dividends and accrued interest receivable, service-related
receivables, receivables from trading errors and other receivables.

Receivables are classified as current and non-current assets in the separate statement of
financial position based on their remaining maturities at the reporting date.

Receivables are assessed for provisions based on aging of overdue principal debt according
to the original debt commitment, without considering any extensions agreed upon by the
parties or based on the expected loss if the debt has not yet maturad but the economic antity
is bankrupt or undergoing dissolution procedures; if the debtar is missing, absconding, being
prosecuted, detained, or on trial by law enforcement agencies; or if the debtor is serving a
sentence or has died. Change in provision balance is recorded as an increase or decrease in
Operating expenses for the year. Receivables determined to be uncollectible will be written
off.
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Thien Viet Securities Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended BOG-CTCK

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

3.12 Receivables (continued)

The provision level for averdue receivables is as follows:

Owverdus period Provision rale
From over six {08) months to less than one (01) year 30%
From one (01) year to less than two (02) years 50%
From twa (02) years to less than three (03) years 70%
From three (03) years and above 100%

313 Futures
Futures are listed derivatives in which the parties commit to:

+ Buy or sell a quantity of underlying asset at a pre-determined price on a pre-determined
future date; or

« Setile the difference between the pre-determined transaction price and the price of the
underlying asset on the pre-determined future date.

Brokerage activities

Deposits in Derivatives Clearing Fund are accounted as “Other non-current assels” in the
separate statement of financial position.

-
-
]

')

Revenue on futures brokerage is accounted in the separate statement of income under item
*Revenue from brokerage services'.

Cash and securities deposited for derivatives trading activities of customers Is accou nted for Y
off separate statement of financial position under item *Customers’ deposits for derivatives
trading” and “Investors’ deposits al VSDC™.

314 Fixed assets
Fixed assets are stated at historical cost less accumulated depreciation or amortisation.

Historical cost includes any expenditure that is directly atiributable to the acquisition of the
fixed assels bringing them to suitable conditions for their intended use. Expenditure which is
incurred subsequently and has resulted in an increase in the future economic banefits
expected o be obtained from the use of fixed assets, can be capitalised as an additional
historical cost. Otherwise, such expenditure is charged to the separate statement of income
when incurred in the year.

Depreciation and amortisation

Depreciation and amortisation of tangible fixed assels and intangible fixed assels are
calculated on a straight-line basis over the estimated useful life of each asset as follows:

Leasehold improvements 3 years
Machinery and equipment 2 -7 years
Motor vehicles 6 years
Office equipment 3 years
Computer software 1-5years
Other tangible fixed assels 3 years
Other intangible fixed assets 2-3years
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

3.14 Fixed assets (continued)
Disposals
Gains or losses on disposals are determined by comparing net disposal proceeds with the
carrying amount of the fixed assets and are recognised as income or expense in the separate
statement of income.

3.15 Operating leases
Leases where a significant portion of the risks and rewards incidental to the asset ownership
are retained by the lessor are classified as operaling leases.
Rentals respective to operating leases are charged lo the separate statement of income on a
straight-line basis over the term of the lease.

3.16 Prepaid expenses
Prepaid expenses represent prepayments for for goods and services, or tools for a certain
period or a business cycle from the prepayment date. Prepaid expenses are recorded at
historical cost and sllocated to expenses using on a straight-line method corresponding to the
prepayment period. Pre