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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT

Statement of Responsibility of the Board of Management of the Company in respect of the
4th quarter financial statements

The Board of Management of Vietnam Apatite — Phosphorus Joint Stock Company (“the
Company”) is responsible for preparing 4th quarter financial statements of the Company which
give a true and fair view of the financial position of the Company as at 31 December 2025, and
the results of its operations and its cash flows for the six-month period then ended. In preparing
these 4th quarter financial statements, the Board of Management is required to:

e select suitable accounting policies and then apply them consistently;
make judgments and estimates that are reasonable and prudent; and

o prepare the 4th quarter financial statements on a going concern basis unless it is inappropriate
to presume that the Company will continue in business.

The Board of Management is responsible for ensuring that proper accounting records are kept
which disclose, with reasonable accuracy at any time, the financial position of the Company and
enable 4th quarter financial statements to be prepared which comply with the basis of accounting
set out in Note 2 to the 4th quarter financial statements. The Board of Management is also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud or error.

Approval of the 4th quarter financial statements

We hereby, approve the accompanying 4th quarter financial statements as set out on pages 3 to
29. The 4th quarter financial statements give a true and fair view of the financial position of the
Company as at 31 December 2025 and of the results of its operations and its cash flows for the
six-month period then ended in accordance with Vietnamese Accounting Standards, the
Vietnamese Corporate Accounting System and applicable regulations on preparation and
presentation of 4th quarter financial statements.

On behalf of the Board of Management

CO PHAN
PHOT PHO
APATIT,-

Dang Tien Duc
Director
Legal Representative

Lao Cai, SR Vietnam
20 January 2026



VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

THE 4TH QUARTER BALANCE SHEET

Code

100

110
111
112

120
123

130
131

132
136

140
141

150
151

152

153

200

210
216

220
221
222
223

240
242

260
261

270

ASSETS

CURRENT ASSETS

Cash and cash equivalents
Cash
Cash equivalents

Short-term investments
Investments held to maturity

Short-term receivables

Short-term trade accounts receivable

Short-term prepayments to suppliers

Other short-term receivables

Inventories
Inventories

Other current assets

Short-term prepaid expenses
Value Added Tax (“VAT") to be
reclaimed

Tax and other receivables from the
State

LONG-TERM ASSETS
Long-term receivables
Other long-term receivables

Fixed assets

Tangible fixed assets
Historical cost
Accumulated depreciation

Long-term assets in progress
Construction in progress

Other long-term assets
Long-term prepaid expenses

TOTAL ASSETS

The notes on pages 7 to 29 are an integral part of these interim financial statements.

Note

As at

Form B 01a—- DN

31.12.2025

VND
1.170.185.326.618

31.937.487.053
31.937.487.053

804.674.492.000
804.674.492.000

264.291.855.104
246.959.249.701

2.187.379.052
15.145.226.351

67.570.881.946
67.570.881.946

1.710.610.515
0

1.710.610.515

0

270.184.045.390

0
0

250.389.182.632
250.389.182.632
573.098.691.337
-322.709.508.705

64.036.000
64.036.000

19.730.826.758
19.730.826.758

31.12.2024

VND
619.450.520.441

7.285.796.455
7.285.796.455

424.123.068.493
424.123.068.493

101.859.411.092
89.658.173.144

2.181.620.952
10.019.616.996

84.699.844.431
84.699.844.431

1.482.399.970
995.790.133

486.609.837

313.167.267.536

2.000.000.000
2.000.000.000

287.149.386.223
287.149.386.223
565.042.407.218
-277.893.020.995

2.583.610.047
2.583.610.047

21.434.271.266
21.434.271.266

1.440.369.372.008

932.617.787.977
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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

THE 4TH QUARTER BALANCE SHEET

Form B 01a — DN

(CONTINUED)
| As at
‘ Code Note 31.12.2025 31.12.2024
| RESOURCES VND VND
‘ 300 LIABILITIES 850.143.356.176 363.897.086.209
‘ 310 Short-term liabilities 850.143.356.176 363.897.086.209
| 311 Short-term trade accounts payable 10 339.929.468.534 189.097.605.148
‘ 312 Short-term advances from customers 11 0 2.201.556.760
313 Tax and other payables to the State 12 5.642.178.232 2.468.090.642
314 Payables to employees 16.045.952.000 14.791.530.380
315 Short-term accrued expenses 256.479.053 117.464.646
| 319 Other short-term payables 13 250.903.192.632 603.202.803
| gy Shestenm bermawings dndfindnce gy 174.741.705.203 84.758.485.633
lease liabilities
\ 322 Bonus and welfare fund 15 62.624.380.522 69.859.150.197
400 OWNERS’ EQUITY 590.226.015.832 568.720.701.768
410 Capital and reserves 590.226.015.832 568.720.701.768
411 Owners’ capital 16,17 250.000.000.000 250.000.000.000
411a - Ordinary shares with voting rights 250.000.000.000 250.000.000.000
418 Investment and development fund g7 242.733.123.401 228.779.348.646
421  Undistributed earnings 17 97.492.892.431 89.941.353.122
421q Undistributed post-tax profits of i )
previous years
gojp = oStLaN predit oF oussne 97.492.892.431 80.941.353.122
period/year
440 TOTAL RESOURCES 1.440.369.372.008 932.617.787.977
/

—

(

Pham Thi Bich Phuong
Chief Accountant

Pham Thi Thu Loan
Preparer

Dang Tien Duc
Director

Legal Representative
20-Thg1-26

The notes on pages 7 to 29 are an integral part of these interim financial statements.
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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

THE 4TH QUARTER CASH FLOW STATEMENT
(By indirect method)

Code

01

02
04

05
06

08

09
10
11
12
14
15
17
20

21

23

24

27
30

33
34
36
40
50

60

61
70

CASH FLOWS FROM OPERATING ACTIVITIES

Accounting profit before tax
Adjustments for:
Depreciation and amortisation
Unrealised foreign exchange (gains)/losses

Profits from investing activities
Interest expense
Operating profit before changes in working
capital ‘
Decrease/(increase) in receivables
(Increase)/decrease in inventories
Increase/(decrease) in payables
Decrease/(increase) in prepaid expenses
Interest paid
CIT paid
Other payments on operating activities
Net cash inflows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Expenditures on purchase and construction of fixed

assets and long-term assets
Loans granted, purchases of debt instruments of
other entities

Collection of loans, proceeds from sales of debt
instruments of other entities
Dividends and interest received

Net cash inflows from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings

Repayments of borrowings

Dividends paid, profits distributed to owners

Net cash outflows from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period

Effect of foreign exchange differences
Cash and cash equivalents at end of period

e,

Note

Pham Thi Thu Loan
Preparer

Chief Accountant

Pham Thi Bich Phuong

Form B 03a - DN

As at
31.12.2025 31.12.2024
VND VND

376.731.171.551

44.816.487.710
453.429.843

(23.767.763.942)
3.136.735.245

401.370.060.407

(165.101.262.803)
17.128.962.485
148.054.872.317
2.699.234.641
(3.107.967.500)
(21.177.702.039)
(20.722.348.042)
359.143.849.466

(8.056.284.119)

(805.694.816.000)

279.158.181.627

47.106.427.938
(322.395.218)

(23.285.764.170)
4.308.464.193

306.964.914.370

52.050.152.128
4.316.062.213
124.683.646.621
2.410.195.361
(3.116.770.554)
(15.474.045.864)
(7.878.720.600)
463.955.433.675

(834.981.048)

(354.123.068.493)

425.143.392.493 458.000.000.000

28.037.250.013 35.593.849.845

(360.570.457.613) 138.635.800.304

410.884.522.231 541.269.721.009

(322.307.985.218) (773.217.641.444)

(62.500.000.000) (425.000.000.000)

26.076.537.013 (656.947.920.435)

24.649.928.866 (54.356.686.456)

3 7.285.796455 61.642.004.700
006564,

1761 iﬁo 478.211

3 // 31/9;% ”Eﬁﬂ‘js?i\ \ 7.285.796.455

PHOT PH

APATIT 'ﬂ B

Director
20-Jan-26

The notes on pages 7 to 29 are an integral part of these interim financial statements.
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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

Form B 09a — DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

1

2.4

2.3

GENERAL INFORMATION

Vietnam Apatite — Phosphorus Joint Stock Company (‘the Company”) is a joint stock
company established in SR Vietnam pursuant to the Enterprise Registration Certificate
No. 5300656602 dated 13 January 2014 issued by the Department for Planning and
Investment of Lao Cai Province. The latest amendment (8") to the Enterprise Registration
Certificate was issued on 07 August 2025.

The Company’s shares are traded in the unlisted public company market ("UPCOM") with
stock ticker code PAT.

The Company’s business sector is industrial manufacturing. The Company’s principal
activity is to manufacture chemical products.

The normal business cycle of the Company is 12 months.

As at 31 December 2025, the Company had 263 employees (as at 31 December 2024
256 employees).

Disclosure of information comparability in the 4th quarter financial statements

The comparative figures presented in the 4th quarter balance sheet and the relevant notes
are the figures of the audited financial statements for the year ended 31 December 2024.
The comparative figures presented in the 4th quarter income statement, the 4th quarter
cash flow statement and the relevant notes are the figures of the reviewed 4th quarter
financial statements for the financical year ended on 31 December 2025.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of the 4th quarter financial statements

The 4th quarter financial statements have been prepared in accordance with Vietnamese
Accounting Standards, the Viethamese Corporate Accounting System and applicable
regulations on preparation and presentation of 4th quarter financial statements. The 4th
quarter financial statements have been prepared under the historical cost convention.

The accompanying 4th quarter financial statements are not intended to present the
financial position and results of operations and cash flows in accordance with accounting
principles and practices generally accepted in countries and jurisdictions other than
Viietnam. The accounting principles and practices utilised in Vietham may differ from those
generally accepted in countries and jurisdictions other than Vietnam.

The 4th quarter financial statements in the Vietnamese language are the official statutory
4th quarter financial statements of the Company. The 4th quarter financial statements in
the English language have been translated from the Vietnamese version.

Fiscal year

The Company’s fiscal year is from 1 January to 31 December. The 4th quarter financial
statements of the Company are prepared for the six-month period from 1 January to 31
December.

Currency

The financial statements are measured and presented in Vietnamese Dong (“VND"),
which is the Company’s accounting currency.




VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

Form B 09a — DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

2

2.4

2.5

2.6

2.7

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Exchange rates

Transactions arising in foreign currencies are translated at an exchange rate which is the
rate approximating the average transfer exchange rate of the buying and selling rates of
the commercial banks where the Company regularly transacts. The Company ensures
that the disparity of the approximate exchange rate does not exceed +/- 1% compared
with the average transfer exchange rate and does not materially impact the financial
position and result of operations during the accounting period. The average transfer
exchange rate is determined daily based on the average between the daily buying transfer
rate and selling transfer rate of the commercial banks. Foreign exchange differences
arising from these translations are recognised in the 4th quarter income statement.

Monetary assets and liabilities denominated in foreign currencies at the 4th quarter
balance sheet date are respectively translated at the buying and selling exchange rates
at the 4th quarter balance sheet date of the commercial bank(s) with which the Company
regularly transacts. Foreign currencies deposited in bank(s) at the 4th quarter balance
sheet date are translated at the buying exchange rate of the commercial bank(s) where
the Company opens its foreign currency accounts. Foreign exchange differences arising
from these translations are recognised in the 4th quarter income statement.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks, cash in transit and
other short-term investments with an original maturity of three months or less.

Receivables

Receivables represent trade receivables from customers arising from sales of goods or
non-trade receivables from others and are stated at cost. Provision for doubtful debts is
made for each outstanding amount based on overdue days in payment according to the
initial payment commitment (exclusive of the payment rescheduling between parties), or
based on the estimated loss that may arise. The difference between the provision of this
period and the provision of the previous period is recognised as an increase or decrease
of general and administration expenses in the period. Bad debts are written off when
identified as uncollectible.

Receivables are classified into long-term and short-term receivables on the 4th quarter
balance sheet based on the remaining period from the 4th quarter balance sheet date to
the maturity date.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined by
the weighted average method and includes all costs of purchase, costs of conversion and
other directly-related costs incurred in bringing the inventories to their present location and
condition. In the case of manufactured products, cost includes all direct expenditure and
production overheads based on normal levels of operating activity. Net realisable value is
the estimated selling price in the normal course of business, less the estimated costs of
completion and selling expenses.



VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

Form B 09a — DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

2
2.7

2.8

2.9

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Inventories (continued)

The Company applies the periodic system for finished goods and raw materials and the
perpetual system for sub-materials, tools and spare parts.

Provision is made, where when necessary, for obsolete, slow-moving and defective
inventory items. The difference between the provision of this period and the provision of the
previous year is recognised as an increase or decrease of cost of goods sold in the period.

Investments held to maturity

Investments held to maturity are investments which the Company has a positive intention
and ability to hold until maturity.

Investments held to maturity include term deposits with maturity over three months and
other investments held to maturity. Those investments are initially accounted for at cost.
Subsequently, the Company reviews all outstanding investments to determine the amount
of provision to recognise at the period end.

Provision for diminution in value of investments held to maturity is made when there is
evidence that the investment is uncollectible in whole or in part. Changes in the provision
balance during the accounting period are recorded as an increase or decrease in financial
expenses. A reversal, if any, is made only to the extent the investment is restored to its
original cost.

Investments held to maturity are classified into short-term and long-term investments held
to maturity on the 4th quarter balance sheet based on remaining period from the 4th
quarter balance sheet date to the maturity date.

Fixed assets
Tangible fixed assets

Fixed assets are stated at historical cost less accumulated depreciation or amortisation.
Historical cost includes any expenditure that is directly attributable to the acquisition of the
fixed assets bringing them to suitable conditions for their intended use. Expenditure
incurred subsequently which has resulted in an increase in the future economic benefits
expected to be obtained from the use of fixed assets, can be capitalised as an additional
historical cost. Otherwise, such expenditure is charged to the 4th quarter income
statement when incurred in the period.

Depreciation and amortisation

Fixed assets are depreciated and amortised using the straight-line basis so as to write off
the depreciable amount of the fixed assets over their estimated useful lives. Depreciable
amount equals to the historical cost of fixed assets recorded in the financial statements
minus (-) the estimated disposal value of such assets. Depreciation and amortisation are
included in the operating expenses of the period. The estimated useful lives of each asset
class are as follows:

Plant and buildings 14 — 16 years
Machinery 7 —10 years
Motor vehicles 6 — 7 years
Office equipment 10 years

/
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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

Form B 09a - DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

2

2.9

2.10

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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 4th
quarter income statement.

Construction in progress

Construction in progress represents the cost of assets in the course of construction for
production, rental or administrative purposes, or for purposes not yet determined, which
are recorded at cost and are comprised of such necessary costs to construct, repair and
maintain, upgrade, renew or equip the projects with technologies. Depreciation of these
assets, on the same basis as other fixed assets, commences when they are ready for their
intended use.

Prepaid expenses

Prepaid expenses include short-term and long-term prepayments on the 4th quarter
balance sheet. Short-term prepaid expenses represent prepayments for services; or tools
that do not meet the recognition criteria for fixed assets for a period not exceeding 12
months or a business cycle from the date of prepayment. Long-term prepaid expenses
represent prepayments for services; or tools, which do not meet the recognition criteria for
fixed assets for a period exceeding 12 months or more than one business cycle from the
date of prepayment. Prepaid expenses are recorded at historical cost and allocated on a
systematic basis over their estimated useful lives.

Prepayments for land rental contracts which are effective after the effective date of the
land law 2003 (ie. 1 July 2004) or which land use right certificates are not granted are
recorded as prepaid expenses and allocated using the straight-line method over the lease
term. Land clearance costs related to the leased land are allocated in proportion to the
lease term.

10



VIET NAM APATITE - PHOSPHORUS JOINT STOCK COMPANY

Form B 09a — DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

2

2.1

212

213

2.14

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Payables
Classifications of payables are based on their nature as follows:

o Trade accounts payable are trade payables arising from purchase of goods and
services; and

o Other payables are non-trade payables, and payables not relating to purchases of
goods and services.

Payables are classified into long-term and short-term payables on the 4th quarter balance
sheet based on the remaining period from the 4th quarter balance sheet date to the
maturity date.

Borrowings

Borrowings include borrowings from banks, financial institutions, financial companies and
other entities.

Borrowings are classified into long-term and short-term borrowings on the 4th quarter
balance sheet based on the remaining period from the 4th quarter balance sheet date to
the maturity date.

Borrowing costs that are directly attributable to the construction or production of any
qualifying assets are capitalised during the period of time that is required to complete and
prepare the asset for its intended use. In respect of general-purpose borrowings, a portion
of which used for the purpose of construction or production of any qualifying assets, the
Company determines the amount of borrowing costs eligible for capitalisation by applying
a capitalisation rate to the weighted average expenditure on the assets. The capitalisation
rate is the weighted average of the interest rates applicable to the Company’s borrowings
that are outstanding during the period, other than borrowings made specifically for the
purpose of obtaining a qualifying asset. Other borrowing costs are recognised in the 4th
quarter income statement when incurred.

Accrued expenses

Accrued expenses include liabilities for goods and services received in the period but not
yet paid for, due to pending invoice or insufficient records and documents. Accrued
expenses are recorded as expenses in the reporting period.

Provisions

Provisions are recognised when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be

required to settle the obligation and the amount has been reliably estimated. Provision is
not recognised for future operating losses.

11



VIET NAM APATITE - PHOSPHORUS JOINT STOCK COMPANY

Form B 09a — DN

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

2

2.14

215

2.16

(a)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Provisions (continued)

Provisions are measured at the expenditures expected to be required to settle the
obligation. If the time value of money is material, provision will be measured at the present
value using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to passage
of time is recognised as a financial expense. Changes in the provision balance during the
accounting period are recorded as an increase or decrease in operating expenses.

Capital and reserves

Owners’ capital is recorded according to the actual amounts contributed at the par value
of the shares.

Undistributed earnings record the Company’s results after CIT at the reporting date.
Appropriation of net profit

The Company’s dividends are recognised as a liability in the Company’s 4th quarter
financial statements in the period in which the dividends are approved by the Company’s
General Meeting of shareholders.

Net profit after CIT could be distributed to shareholders after approval at General Meeting
of shareholders, and after appropriation to other funds in accordance with the Company'’s
charter and Vietnamese regulations.

The Company’s funds are as below:

Investment and development fund

The investment and development fund is appropriated from profit after CIT of the
Company and approved by shareholders in the General Meeting of shareholders. This
fund is used to expand the scale of business or in-depth investment of the Company.
Bonus and welfare fund

The bonus and welfare fund is appropriated from the Company's profit CIT and subject to
shareholders approval at the General Meeting of shareholders. This fund is presented as

a liability on the 4th quarter balance sheet. The fund is used to pay bonus and benefits to
the Company’s employees in accordance with the Company's bonus and welfare policies.

12
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217

(a)

(b)

2.18

219

2.20

2.21

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue recognition
Revenue from sales of goods

Revenue from sale of goods is recognised in the 4th quarter income statement when all
five (5) following conditions are satisfied:

e The Company has transferred to the buyer the significant risks and rewards of
ownership of the goods;

e The Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

e The amount of revenue can be measured reliably;

e |t is probable that the economic benefits associated with the transaction will flow to
The Company; and

e The costs incurred or to be incurred in respect of the transaction can be measured
reliably.

No revenue is recognised if there are significant uncertainties regarding recovery of the
consideration due or the possible return of goods.

Revenue is recognised in accordance with the “substance over form" principle and
allocated to each sales obligation.

Interest income

Interest income is recognised on the basis of the actual time and interest rates for each
period when both (2) of the following conditions are simultaneously satisfied:

o It is probable that economic benefits will be generateassociated with the transaction
will flow to the Company; and
e Income can be measured reliably.

Cost of goods sold

Cost of goods sold are the cost of finished goods, merchandise, materials sold during the
period and recorded on the basis of matching with revenue and on a prudence basis.

Financial expenses

Financial expenses are expenses incurred in the period for financial activities including
expenses of borrowings and losses from foreign exchange differences.

Selling expenses

Selling expenses represent expenses that are incurred in the process of selling products,
and goods.

General and administration expenses

General and administration expenses represent expenses for administrative purposes.

13
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222

2.23

2.24

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Current and deferred income tax

Income tax include all Income tax which are based on taxable profits. Income tax expense
comprises current income tax expense and deferred income tax expense.

Current income tax is the amount of income tax payable or recoverable in respect of the
current period taxable profits at the current period tax rates. Current and deferred income
tax should be recognised as an income or an expense and included in the profit or loss of
the period, except to the extent that the income tax arises from a transaction or event
which is recognised, in the same or a different period, directly in equity.

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the
4th quarter financial statements. Deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction other than a business combination
that at the time of occurrence affects neither the accounting nor the taxable profit or loss.
Deferred income tax is determined at the tax rates that are expected to apply to the
financial year when the asset is realised or the liability is settled, based on tax rates that
have been enacted or substantively enacted by the 4th quarter balance sheet date.

Deferred income tax assets are recognised to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised.

Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries,
control, or are controlled by, or are under common control with, the Company, including
holding companies, subsidiaries and fellow subsidiaries are related parties of the
Company. Associates and individuals owning, directly or indirectly, an interest in the voting
power of the Company that gives them significant influence over the Company, key
management personnel, including the Board of Directors, Board of Supervision, Board of
Management of the Company and close members of the family of these individuals and
companies associated with these individuals also constitute related parties.

In considering its relationships with each related party, the Company considers the
substance of the relationships, not merely the legal form.

Segment reporting

A segment is a component which can be separated by the Company engaged in sales of
goods (“business segment"), or sales of goods within a particular economic environment
(“geographical segment”). Each segment is subject to risks and returns that are different
from those of other segments. A reportable segment is the Company’s business segment
or the Company’s geographical segment.

14
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.25 Critical accounting estimates

The preparation of 4th quarter financial statements in accordance with Vietnamese
Accounting Standards, the Vietnamese Corporate Accounting System and applicable
regulations on preparation and presentation of 4th quarter financial statements requires
the Board of Management to make estimates and assumptions that affect the reported
amounts of assets, liabilities and disclosures of contingent assets and liabilities at the date
of the 4th quarter financial statements and the reported amounts of revenues and
expenses during the accounting period.

The areas involving significant estimates and assumptions in the 4th quarter financial
statements are as follows:

o Estimated useful lives of fixed assets (Note 2.9);
e Corporate income tax (Note 26); and
e Contingent liabilities (Note 31).

Such estimates and assumptions are continually evaluated. They are based on historical
experiences and other factors, including expectations of future events that may have a
material financial impact on the Company’s 4th quarter financial statements and that are
assessed by the Board of Management to be reasonable under the circumstances.

3 CASH AND CASH EQUIVALENTS

31.12.2025 31.12.2024
VND VND
Cash on hand 12,534,767 268,272,997
Cash in banks 31,924 ,952,286 7,017,523,458
31,937,487,053 7,285,796,455
4 INVESTMENT HELD TO MATURITY
31.12.2025 31.12.2024
Cost Book value Cost Book value
VND VND VND VND

Bank deposits ~ 804,674,492,000 804,674,492,000 424 123,068,493 424,123,068,493

Included term deposits at domestic commercial banks with original terms more than 3
months and remaining term less than 12 months with interest rates being from 0% to 6,7%
per annum (2024: 4.4% to 5.5% per annum).

As at 30 September 2025, a deposit of VND 70 billion with the original term of 12 months
at Joint Stock Commercial Bank for Investment and Development of Vietnam — Ha Thanh
Branch was used as a collateral for issuing Letter of Guarantee for the purpose of
guarantee for electricity payment obligations.

The 4-month term deposit of USD 2,564,000 at Joint Stock Commercial Bank for
Investment and Development of Vietnam — Ha Thanh Branch and the 4-month term
deposit of USD 1,100,000 at at Vietnam Joint Stock Commercial Bank For Industry And
Trade — Hanoi Branch are pledged as collateral to secure the credit facilities granted to
the Company and its subsidiaries at these two banks.
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5 SHORT-TERM TRADE ACCOUNTS RECEIVABLE

31.12.2025 31.12.2024
VND VND

Third parties (*)
Related parties (Note 29(b))

246,959,249,701 89,658,173,144

246,959,249,701 89,658,173,144

06
(*) Details for third party customers accounting for 10% or more of the total short-term SN
trade accounts balance as follows: ())lr
31.12.2025 31.12.2024 11
VND VND =5

"ANC

102,355,076,362 T
21,028,492,80
122,921,019,405

12,325,114,104
41,209,632,000
28,806,113,749

ICL Specialty Products Inc
Italmatch Chemicals S.P.A
K S INTERNATIONAL

As at 31 December 2025 and 31 December 2024, there was no balance of short-term
trade accounts receivable that was past due or not past due but doubtful.

6 OTHER SHORT-TERM RECEIVABLES

31.12.2025 31.12.2024
VND VND
Interest receivable for bank deposits 14,956,493,151 9,959,005,263
‘Others 60,611,733
14,956,493,151 10,019,616,996
7 INVENTORIES
31.12.2025 31.12.2024
Cost Provision Cost Provision
VND VND VND VND

Raw materials

Tools and
supplies

Finished goods

22,197,188,522

538,000
45,373,155,424

18,754,934,861

12,731,184
65,932,178,386

67,570,881,946

84,699,844,431
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VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025
9 LONG-TERM PREPAID EXPENSES

31.12.2025

VND

| Land clearance costs (*) 14,378,621,178
| Others 5,352,205,580

Form B 09a — DN

31.12.2024
VND

16,006,389,613
5,427,881,653

19,730,826,758

21,434,271,266

*) Included expenses incurred for land clearance which are allocated to the income

1 statement on straight-line basis over 16 years in accordance wit
| 10 SHORT-TERM TRADE ACCOUNTS PAYABLE

‘ 31.12.2025

h the land lease term.

31.12.2024
| Able-to-pay Able-to-pay
| Value amount Value amount
| VND VND VND VND

Related parties

Third parties (*) 26,086,504,486  26,086,504,486 26,957,438,642 26,957,438,642

(Note 29(b)) 313,842,984,048 313,842,984,048 162,140,166,506 162,140,166,506

339,929,468,534 339,929,468,534  189,097,605,148 189,097,605,148

(*) Details for suppliers accounting for 10% or more of the total balance of short-term

trade accounts payable are as follows:

31.12.2024
VND

11,013,336,180
199,494,000
1,680,000,000

31.12.2025
VND
SBM Energy Service JSC 13,717,361,448
PNT Transport Trading Company Limited 5,470,022,120
Manufacture andimport-export packing 3,272,500,000
company Limited
11 SHORT-TERM ADVANCES FROM CUSTOMERS

31.12.2025
VND

Third parties:
- FOSFOQUIM S.A. -
- Others -

- |ICL SPECIALTY PRODUCTS INC -

31.12.2024
VND

2,192,313,600
9,243,160

2,201,556,760
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NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025
| 12 TAXES AND OTHER PAYABLES TO THE STATE

Movements in tax and other payables to the State during the period were as follows:

As at Payable during Payment during Receivable Payable As at

‘ 1.1.2025 the period the period As at 31.12.2025
31.12.2025
VND VND VND VND VND
Value added tax for
domestic sales 1,085,334,706 15,175,210,870  (16,260,545,576 )
Value added tax for
importation - 1,279,195,067 (1,279,195,067)
| Import, export tax - 88,627,097,999  (88,627,097,999)
| Corporate income tax  1,382,755,936 29,238,279,120  (21,177,702,039) 9,443,333,017
Personal income tax (486,609,837) 7,730,956,991 (11,045,501,939) 3,801,154,785
Others - 3,000,000 (3,000,000) -

1,981,480,805 142,053,740,047 (138,393,042,620) 3,801,154,785  9,443,333,017

13 OTHER SHORT-TERM PAYABLES

31.12.2025 31.12.2024
VND VND

dividends payable 250,000,000,000
Others 903,192,632 603,202,803
250,903,192,632 ©03,202,803

19



N~ R

‘asn joesuod jsodsp wis)
-paxi} e Agq painoas [BiSig|j0]) e

-uol|jig 00Z ANA {0
ywy e Buiney ssyuelenb yoes

upm Auedwod D9OQa pue J71d
ayy wouy sajuesenb juswhed e

Auedwoo 1usied ay} woul
10B1U02 sajuelenb uswAhed

0¢

€0Z'S0L LY.L 'YL

ye8'2LE'6L08L

096'%09°.5CCl

gLZ'LLL'G¥9'S0L

761'119'618°€

IejoL
UMOPMEID JO S}ep S} Wolj opel],
syjuow 9 pasoxa j,usaop pouad ueo| pue Ansnpuj 10j uegq
2yl "uolyig 002 ANA 0 ywi jp=id [BI2I9UIIO]) 201§ WIOf 1]
youeig

"UMOPMEIP JO 2)ep aU} Woly
syjuoWw g pasoxe j,usaop pousd ueo|
8yl "uollig 002 ANA 0 Wi ypaid

"“UMOPMEIP JO 8}ep aUy} wolj
syjuow 9 pasoxe jusaop pouad ueo|
a2yl ‘uolig 002 ANA o jwi 3paid

yuey] eH - WEUBIA
10 Juswdojaas( pue
JUSWIISSAU| JO} Mueq
[BIDJSWWOY Y201S Julof

asn -youelg
neo BueoH — yueg Xo01S
JUIOf |BIDJBWILIOY) BISY

SEECIC)

Buipuny [epdea  wnuue
Bunpiopn  Jed %G2°0
wnuue
1ad %520
Buipuny [eudes  wnuue
Buppiopy  Jed 9%0'c
wnuue
Buipuny jendes  1ad %60
BuOM  -%0°E
asodind 9jel
1saiajy|

anNA
aouejeq pus-1eaj

pouiad pue juwij 3paly

slapua’

ON

'SMOJ|0} SB 8Je §Z0Z Jequiede( LE e se saoueeq Buimoliog wisi-Hoys Buipuelsino jo |iejed

€0Z'S0L LY.L VLl $SL°069'6¥9C

(81L2'686°,0€2CE)

¥£9'V1LS L¥9'601

££9°'G8¥'8G.L'¥8

¥€8'L1€'610°8L

096'v09°L5CClL
GLz'LLL'Gh9's0L

¥61°119'618'8€

aNA
SZ0Z'TV'LE
18 sy

Na — e60 g w04

686'C€C 08T L

GOL'LG¥'69€EL

aNA
uolne|sues)
Aouanno

uBlaio} uo sso

(850°€86'969'LL)
(8¥¥ 109'0£S VL)

(000°000°00%)
(096°1L0'€09°901)

aNA
juswfeday

7£8',1€'610°81L
096°v09°LSCCl
660'/£0'E8'VET

000°000°00S
Ly L'¥GS 0E0 L

aNA
uonIppy

apeI], pue A1Snpu] 10] Jueq [BIOIWUIOY) I01S Julof

ANA — Buimolioq wis}-uoys e
asn - bumousiog wius-Hoysg e
(1) youeig yueyy ey —

weulsiA 10 Juswdojaaaq pue Jusulisaau] 1o} yuegq
GNA — Yyaueug eq buog

—>ueg ¥20}S JUIO [BIDISWIWIOY [BUClBUISU| WEUIBIA
asn -yoaueig

nen BueoH — jueg 3201S IO [Bl0I8WIWI0) BISY

8G0'€86'969'LL
G/G'20S'190°EL

aNA
sZ0Z' 1’}
je sy

SONIMOYHOS INYTL-1HOHS 141
GZ0Z ‘L€ ¥3gN303A NO AIANS HVIA TVIONVNIL IHL HO4

SININILVYLS TVIONVNI4 ¥318¥VNO HLy 3HL OL S31ON

ANVdINOD MOOLS LNIOr SNYOHdSOHd — 31ILVdVY VN 13IA



VIET NAM APATITE — PHOSPHORUS JOINT STOCK COMPANY

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

15

16

(a)

(b)

(c)

BONUS AND WELFARE FUND

Beginning of period/year
Increase in period/year (Note 17)
Utilisation in period/year

End of period/year

OWNERS’ CAPITAL

Number of shares

Number of shares registered

Number of shares issued

Number of existing shares in circulation

Details of owners’ shareholding

Duc Giang Lao Cai Chemicals
Limited Company

Mr. Dao Huu Duy Anh

Mr. Dao Huu Huyen

Others

Number of shares issued

Movement of share capital

As at 1 January 2024
As at 31 December 2024

As at 31 December 2025

Par value per share: VND 10,000.

From 1.1.2025
to 31.12.2025
VND

69.859.150.197
13.487.578.367
(20,722,348,042)

62,624,380,522

Form B 09a — DN

From 1.1.2024
to 31.12.2024
VND

61,510,769,320
16,227,101,477
(7,878,720,600)

69,859,150,197

31.12.2025 31.12.2024
Ordinary shares Ordinary shares
25,000,000 25,000,000
25,000,000 25,000,000
25,000,000 25,000,000
31.12.2025 31.12.2024
Ordinary Ordinary
shares % shares %

12,750,422 51.00
2,258,333 9.03
1,921,666 7.69
8,069,579 32.28

12,750,422 51.00
2,258,333 9.03
1,921,666 7.69
8,069,579 32.28

25,000,000 100

Number of shares

25,000,000

25,000,000

25,000,000

21

25,000,000 100

Total
VND

250,000,000,000

250,000,000,000

250,000,000,000

0 A 0N
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(a)

(b)

19

20

EARNINGS PER SHARE
Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders
after deducting the bonus and welfare fund by the weighted average number of ordinary
shares outstanding during the period excluding ordinary shares repurchased by the
Company and held as treasury shares. The details were as follows:

From 1.1.2025 From 1.1.2024
to 31.12.2025 to 31.12.2024

Net profit attributable to shareholders (VND) 347.492.892.431 264.941.353.122
Less amount allocated to bonus and welfare

fund (VND) (*) (20.849.573.546)  (15.055.592.518)
Profit for calculation basic profit per share 255.987.980.562 249.885.760.604
Weighted average number of ordinary shares

in issue (shares) 25.000.000 25.000.000
Basic earnings per share (VND) 13,066 9,995

(*) The bonus and welfare fund of the year 2025 is temporarily calculated at the same
rate of the previous year.

Diluted earnings per share

The diluted earnings per share of the Company is equal to the basic earnings per share
as the Company did not have any potential ordinary shares to be dilutive during the year
and up to the date of this 4th quarter financial statements.

OFF BALANCE SHEET ITEMS

Foreign currencies

As at 31 December 2025, included in cash and cash equivalents were balances held in
currencies other than VND of USD 1,054,098.56 and EUR 61.35 (as at 31 December 2024:
USD 10,568.15 and Eur 72.26).

NET REVENUE FROM SALES OF GOODS

From 1.1.2025 From 1.1.2024

to 31.12.2025 to 31.12.2024

VND VND

Net revenue from sales of merchandise 71,191,647,543 88,376,570,919
Net revenue from sales of finished goods 1,852,194,151,339 1,633,058,959,907

1,923,385,798,882 1,721,435,530,826
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COST OF GOODS sOLD

Cost of merchandise sold
Cost of finished goods sold

FINANCIAL INCOME

Interest income from deposits

Realised foreign exchange gains

Net gain from foreign currency translation
at period-end

FINANCIAL EXPENSES

Interest expenses

Realised foreign exchange losses

Net loss from foreign currency translation at
period-end

SELLING EXPENSES

Transportation
Commission
Others

24

From 1.1.2025
to 31.12.2025
VND

62,606,502,260
1,418,107,880,672

Form B 09a — DN

From 1.1.2024
to 31.12.2024
VND

87,635,185,113
1,270,590,991,227

1,480,714,382,933

1,358,226,176,340

From 1.1.2025
to 31.12.2025
VND

23,781,762,553

From 1.1.2024
to 31.12.2024
VND

23,296,929,085

23,802,282,673 25,691,176,147
322,395,218
47,584,045,226 49,310,500,450

From 1.1.2025
to 31.12.2025
VND

3,136,735,245
9,492,831,218

1,938,116,790

From 1.1.2024
to 31.12.2024
VND

4,308,464,193
14,679,660,928

14,567,683,253

18,988,125,121

From 1.1.2025
to 31.12.2025
VND

65,386,590,218
6,437,935,680
10,326,597,486

From 1.1.2024
to 31.12.2024
VND

67,712,599,838
23,991,015,208
7,175,285,275

82,151,123,384

08,878,900,321




VIET NAM APATITE - PHOSPHORUS JOINT STOCK COMPANY

NOTES TO THE 4TH QUARTER FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025

25

26

GENERAL AND ADMINISTRATION EXPENSES

Staff costs
Depreciation and amortisation
Others

CORPORATE INCOME TAX (“CIT”)

From 1.1.2025
to 31.12.2025
VND

10,147,995,925
2,365,633,908
4,487,194,074

Form B 09a — DN

From 1.1.2024
to 31.12.2024
VND

10,359,716,543
2,365,633,908
2,769,297,416

17,000,823,907

15,494,647,867

The CIT tax on the Company’s accounting profit before tax differs from theoretical amount
that would arise using the applicable tax rate of 20% as follows:

Accounting profit before tax

Tax calculated at a rate of 20%

Effect of:
Expenses not deductible for tax purposes
Tax deduction/exemption (*)

CIT charge (**)

Charged to the 4th quarter income
statement:
CIT - current
CIT - deferred

CIT charge (**)

From 1.1.2025
to 31.12.2025
VND

376,731,171,551

From 1.1.2024
to 31.12.2024
VND

279,158,181,627

75,346,234,310

606,548,613
(53,509,449,906)

55,831,636,325

246,516,445
(41,861,324,265)

29,238,279,120

14,216,828,505

29,238,279,120

14,216,828,505

29,238,279,120

14,216,828,505

(*) The Company's yellow phosphorus project is entitle to preferential tax rate of 10%
for 15 years from the operation of yellow phosphorus project (from 2018 to 2032),
and tax exemption for 4 years from the first year of having income (from 2018 to
2021) and 50% tax deduction for the next 9 consecutive years (from 2022 to 2030).

(**) The CIT charge for the period is based on estimated taxable income and is subject
to review and possible adjustments by the tax authorities.
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27 COSTS OF OPERATION BY FACTOR
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Costs of operation by factor represent all costs incurred during the period from the
Company's operating activities, excluding cost of merchandise for trading activities. The

details are as follows:

From 1.1.2025 From 1.1.2024

to 31.12.2025 to 31.12.2024

VND VND

Raw materials 849,524,148,563 757,174,670,195
Staff costs 88,944,798,494 78,001,069,231
Depreciation and amortisation 44 816,487,710 47,106,427,938
External services 497,178,854,402 491,656,831,873
Others 16,236,515,832 7,442,344 567

1,496,700,805,001 1,381,381,343,804

28 RELATED PARTY DISCLOSURES

The Company is controlled by Duc Giang Lao Cai Chemicals Limited Company, which
owns 51% of the Company’s charter capital. The ultimate parent of the Company is Duc
Giang Chemicals Group Joint Stock Company, a company incorporated in Vietnam.

Details of the key related parties and relationship are given as below:

Related parties

Duc Giang Chemicals Group Joint Stock Company
Duc Giang Lao Cai Chemicals Limited Company
Duc Giang — Dinh Vu Chemicals Limited Company
Duc Giang Nghi Son Chemicals Limited Company
Duc Giang Chemical Sports Limited Company

Duc Giang Real Estate Limited Company

Duc Giang — Dak Nong Chemicals Limited Company
Tia Sang Battery Joint Stock Company

Van Minh Company Limited

Member of the Board of Directors, Board of Supervision,

Board of Management, Chief Accountant and related
individuals
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Relationship

Ultimate parent company
Parent company

Group subsidiary

Group subsidiary

Group subsidiary

Group subsidiary

Group subsidiary

Group subsidiary

Under common control of

the Chairman

Key management
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29 RELATED PARTY DISCLOSURES (CONTINUED)

(a) Related party transactions
The primary transactions with related parties incurred in the the period are:

From 1.1.2025 From 1.1.2024
to 31.12.2025 to 31.12.2024

VND VND

i) Duc Giang Chemicals Group Joint Stock Company

Purchase of materials and services 5,991,919,5693 5,312,201,638

Sales of finished goods 752,462,000 1,245,151,200
ii) Duc Giang Lao Cai Chemicals Limited Company

Purchase of materials 735,319,376,932 533,621,926,334

Sales of materials, finished goods 163,724,373,406 313,003,697,821

Dividend declared 159,380,275,000 102,003,376,000

Dividend paid 31,876,055,000 216,757,174,000
iii) Van Minh Company Limited

Purchase of materials 203,695,117 362,695,605

Sales of finished goods ' 19,220,000 -
iv) Duc Giang Dack Nong Chemicals Limited

Company

Sales of finished goods 3,274,113,500 1,288,571,490
vi) Mr. Dao Huu Huyen - Chairman of Board of Directors (“BOD”)

Dividend declared 24,020,825,000 15,373,328,000

Dividend paid 4,804,165,000 32,668,322,000

vii)  Mr. Dao Huu Duy Anh - Member of BOD
Dividend declared 28,229,162,500 18,066,664,000
Dividend paid 5,645,832,500 38,391,661,000
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29
(@)

viii)

(b)
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RELATED PARTY DISCLOSURES (CONTINUED)
Related party transactions (continued)

From 1.1.2025 From 1.1.2024
to 31.12.2025 to 31.12.2024

VND VND

Compensation of key management
Mr. Dao Huu Huyen — Chairman of BOD 96,000,000 96,000,000
Mr. Dao Huu Duy Anh — Member of BOD 84,000,000 84,000,000
Mr. Dang Tien Duc — Member of BOD 2,280,831,132 2,132,935,230
Mr. Pham Van Hung — Member of BOD 84,000,000 84,000,000
Mr. Vuong Quoc Hung — Member of BOD 21,000,000 84,000,000
Mr. Vuong Duyen Hai — Member of BOD 63,000,000 -
Ms. Pham Thi Bich Phuong — Chief Accountant 767,439,908 920,573,678

Ms. Pham Thi Bich — Head of Board of
Supervision (‘BOS”) 72,000,000 72,000,000
Mr. Tran Van Cuong — Member of BOS 487,050,562 448,373,294
Mr. Pho Duc Tung — Member of BOS 48,000,000 48,000,000

4,003,321,602 3,969,882,202

Period/year-end balances with related parties

31.12.2025 31.12.2024
VND VND

Short-term trade accounts receivables (Note 5)
Duc Giang Dack Nong Chemicals Limited Company - -

Short-term trade account payables (Note 10)
Duc Giang Lao Cai Chemicals Limited Company  313,330,233,132 161,592,955,397
Duc Giang Chemicals Group Joint Stock

Company 512,730,916 460,268,509
Van Minh Company Limited 86,942,600

313,842,964,048 162,140,166,506

CONTINGENT LIABILITIES
Land restoration obligations

The Company signed land rental contracts and carried out the construction of
infrastructure on these lands. These contracts do not contain any clause on land
restoration obligation. Therefore, the Board of Management of the Company assessed
that the Company may have future obligations related to dismantling, removing the
Company’s assets from the lands and restoring the lands to original conditions at the end
of the lease term. However, these obligations can only be ascertained when there are
further events such as additional negotiation with the lessor and when the competent
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authority promulgates additional legal documents clarifying the lessee's obligations when
the land rental contract does not contain any clause on land restoration obligation.
Accordingly, the Board of Management did not recognise a provision for land restoration
obligations in the Company's 4th quarter financial statements for the finacial year ended
on December 31, 2025.

The 4th quarter financial statements for the financial year ended on December 31, 2025 were
approved by the Board of Management of the Company on January 20, 2026.

<\ VIET NAM
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Preparer Chief Accountant Director
Legal Representative
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