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SilverAl Joint Stock Company

GENERAL INFORMATION

Legal form Jeint Slock Company

Certificate of No, 0110310237 dated & April 2023
Incorporation

The Certificate of Incorporation and its subsequent amendments, with the
most recent being the second one dated 24 June 2024, are issued by Hanoi
Department of Planning and Investmeant.

Principal activities Soltware development

Registered office 6ih Floor, 25T 1 Building, Hoang Dao Thuy Street, Trung Hoa Ward, Cau Giay
District, Hanal, Vietnam,

Board of Directors Mr. Phan Sy Quang Chairman
Mr. La Tien Nam Member
Mr. Dang Tien Dat Member
Management Mr. Phan Sy Quang General Director
Legal representative Mr. Phan Sy Quang f
Auditor KTC Audit Co., Lid.
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SilverAl Jaint Stock Company

REPORT OF MANAGEMENT

Management of SilverAl Joint Stock Company (‘the Company”) is pleased lo present its report and the
financial statements of the Company for the year ended 31 Dacember 2024.

STATEMENT OF MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE FINANCIAL
STATEMENTS

Management of the Company is responsible for financial statements of each financial year which give a
trua and fair view of the financial pesition of the Company and of the results cf its operations and cash
flows for the year. In preparing these financial statements, management is required lo:

select suitable accounting policies 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 financial statements; and

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

Management is responsible for ensuring that proper accounting records are kept which disclose, with
reasonable accuracy at any time, the financial position and performance of the Company and which
enable the financial statements to be prepared in accordance with the basis of accounting set out in Note
2 to the financial statements, Management is also responsible for safeguarding the assels of tha
Company and hence for taking reasonable steps for the prevention and detection of fraud and other

iragularities.

g Ty

Management confirms that it has complied with the above requirements in preparing the accompanying
financial statements for the year endad 31 Decamber 2024.

- M TR

STATEMENT BY MANAGEMENT

Management does hereby state that, in ils apinion, the accompanying financial statements as set out on

pages 5 to 21 give a true and fair view of the financial position of the Company as at 31 December 2024

and of the results of its operations and cash flows for the year then ended in accordance with Vielnamese

. Agcounting Standards, Vietnamese Corporate Accounting System and statutory regulations applicable
~," - ~to the preparation and presentation of financial statements.
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Phan Sy Quang j
Chairman and General Direclor +

7 May 2025
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INDEPENDENT AUDITOR’S REPORT
To: The Board of Directors of SilverAl Joint Stock Company

We have audited the accompanying financial statements of SilverAl Joint Stock Company (“the
Company”) as set out on pages & to 21, which are prepared dated 7 May 2025 comprising the balance
sheet as at 31 December 2024, the income statement and the cash flow statement for the year then
ended, and a summary of significant accounting policies and other explanatory information.

Management's Responsibility to the Financial Statements

Maragement of the Campany is responsible for the preparation and fair presentalion of these financial
statements in accordance with Viethamese Accounting Standards, Vietnamese Corporate Accounting
System and statutory regulations applicable to the preparation and presentation of financial statements,
and for such internal controls as management datermines is necessary to enable the preparation of
financial statemenis that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audil in accordance with Vietnamese Standards on Auditing. Those slandards reqguire
that we comply with ethical requirements and plan and perform the audit in order to obtain reasonable
assurance as o whether the financial statements ara free fram material misstatement.

B S ¥

An audit Involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial slatements. The procedures selected depend on the auditor's judgement, including an
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers Internal controls relevant to the 4
Company's preparation and fair presentation of the financial statements in order to design audit
procedures Lhat are appropriate in the circumstances, but not for the purpose of expressing an opinion
an the effectiveness of the Company's internal controls. An audit also includes evaluating the
appropriateness of accounling policies used and the reasonableness of accounting estimates made by
managament, as well as evaluating the overall presentation of the financial statements.

T

We balieve that the audit evidence we have ablained is sufficient and appropriate to provide a basis for
our audit opinian.

[ — | L

Member of Russell Badford International — a global network of independenl professional services firms E sl

Ragistration number; 0102013533 m ] M
Regislered address: Level 2, GP Invest Buliding, 170 La Thanh Street, FORUM OF F]R S
O Che Dua Ward, Dang Da Districl, Hanoi, Vietnam
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Audit Practising Registration Audit Practising Registration =
Certificate No. 0947-2023-119-1 Cerlificate No. 6657-2025-118-1 71
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Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Company as at 31 December 2024, and its financial parformance and cash flows for the year then
ended in accordance with Vietnamese Accounting Standards, Vietnamese Corporate Accounting
System and statutory regulations applicable to the preparation and prasentation of financial statements.

KTC Audit Co., Ltd,

Hanoi, Vietnam
7 May 2025
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SilverAl Joint Stock Company

BALANCE SHEET
as at 31 Dacember 2024

ASSETS

Current assets
Cash and cash equivalents
Cash

Short-term investments
Held-to-maturity Investiments

Current accounts receivable
Accounts receivable
Advancas to suppliers

Other receivables

Other current assets
Short-term prepaid expanses
Deductible value added tax

Nen-current assets
Long-term receivables
Long-term loans receivable
Other long-term receivables

Fixed assets

Tangible fixed assets
Cost

Accumulated depraciation

Intangible fixed assets
Cost
Accumtiiated amaortisation

Long-term assets in progress
Long-term work In progress

Long-term investments

Equity invesiments in other entilies

Other long-term assels
Long-term prepaid expenses

TOTAL ASSETS

Code

100
110
111

120
123

130
131
132
138

150
151
162

200
210
218
216

220
221
222
223

227
228
229

240
244

250
253

260
261

270

B01-DN

Currency: VND

Note 31.12.2024 31.12.2023
20,098,666,126  10,522,377.921
861,441,027 472,530,376

3 861,441,027 472,530,376
4,000,000,000 500,000,000

4 4,000,000,000 500,000,000
15,100,074,960  9,427,069,428

5 14,119,321,526  9.401,024,418
69,235,502 450,526
911,517,932 26,604,486
137,150,139 122,778,117
72,467,140 43,276,010

84,682,999 76,502,107
41,075,883,268  5,686,210,398
37,433,375.325  2,334,838,765

6 37,388,115,325  2,304,438,765
45,260,000 30,400,000
2,727,173,217  3,122,510,826
352,759,815 93,052,578
420,136,364 106,136,364
(67,376,549) (12,183,786)

7 2374413402  3,028,558,248
3,261,767,061  3,261,787,061
(887,373,659)  (233,228,813)
661,787,681 5
661,787,681 -

: 92,780,000

x 92,780,000

253,547,046 136,080,807
253,547,046 136,080,807
61,174,549,395 16,208,588,319




SilverAl Joint Stock Company
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BALANCE SHEET (continued) BO1-DN
as at 31 December 2024
Currency: VND
RESOURCES Code Note 31.12.2024 31.12.2023
LIABILITIES 300 10,778,429,520 2,822,948,729
Current liabilities 310 10,778,429,520 2,822,048, 729
Accounts payable 311 88,390,796 -
Taxes and other payables to the Stals 313 8 4.116,497,394 1,373,683,643
Payables to employees 314 1,975,137,000 845,776,007
Accrued expenses 3156 ] 1,195,108,078 414,276,700
Other payables 319 3,389,020 189,212,089
Short-term loans and finance |ease liabilites 320 10 3,400,906,232 -
OWNERS' EQUITY 400 50,396,119,.875 13.,385,639,590
Capital and reserves 410 50,396,119,875 13,385,639,580
Contributed capital 411 11; 12 9,576,610,000 9,500,000,000
Qrdinary shares with vofing rights 411a 8.576.610,000 9,500,000,000
Share premium 412 " 3,822,432,000 -
Undistributed earnings 421 " 36,897.077.875 3,885,639,590
Undlistributed earnings brought forward 421a /3;&35;&3%59& -
Undistributed eamings for current year 421b /733011438286  3,885,639,590
ki o
rf' OF CONG TY w24
TOTAL RESOURCES 440 [|<] 61.174,549,395 | 16,208,588,319
| WAL B |
AT 5 ;o
'\_:_Ia_:si;_". ERAI 3 ¥
y. ‘} - A
MNguyen Thu Huong Phan Sy Quang
Chairman and General
Preparer, Chiel Accountant Director
7 May 2025
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SilverAl Joint Stock Company

INCOME STATEMENT
for the year ended 31 December 2024

Revenue from rendering of services
Deductions

Net revenue

Cost of sales

Gross profit

Finance income

Finance expenses

of which: interest expenses

Selling expenses

General and administration expenseas
Operating gain

Other income

Other expenses

Other profit! (loss)

Gain before tax

Income tax expense — current

Net profit after tax

Basic earnings per share

ﬁ%”

Nguyen Thu Huong
Preparer, Chief Accountant

7 May 2025

Codea

01
02
10
1
20
21
22
23
25

-26
30
N
3z
40
50
51
60

Note

13

13
14

16

18
17

B02-DN

Currency: VND

From 6.4.2023

(Establishment

date) to

2024 31.12.2023
93,423,134,031 16,901,273,966
93,423,134,031 16,901,273,966
(22,699,643,947) (6,174,029,484)
70.723,490,084 10,727,244,482
2.177.400,392 92,595,966
(322,340,324) (68,962,134)

- (52,432,787}
(32,616,628,724) (5,437,207,112)

~ (1,703,049,012) (453,344,667)
37.258,872,416 4,860,326,535
33,602,861 £
(26,588 455) {2,621,638)
7,014,406 (2,621,638)
/35‘1255356 822 4,857,704,897
/ N4, 254,448,537) {972,065,307)
/ (33/011,438,285, _ 3,885,639,590

|"[' CO PHARATY |

\o\

|
\._.
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\SILVERAI |

4,090

Phan Sy Quang
Chairman and General

Director
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SilverAl Joint Stock Company

GCASH FLOW STATEMENT
for the year ended 31 December 2024
(Indirect method)

CASH FLOW FROM OPERATING
ACTIVITIES

Profit before tax

Adjustrnents for:

Depreciation and amortization
Foreign exchange gains arising from
revaluation of monetary items
Profits from investing activities
Interasl expenses

Operating profit before changes in
working capital

Increase in receivables
Increase in inventories
Increase in payablas
Increase in prepaid expenses
Interest paid

Income tax paid
Net cash flows from/ (used in} operating
activities

CASH FLOWS FROM INVESTING
ACTIVITIES

Payments for purchase of fixed assets and
other long-tenm assets

Loans granted, paymeants for purchase of
debts instruments of cther entities
Collection of loans, proceeds from sale of
debt instruments of other entities
Payments for investment in other entities
Proceeds from divestment in other entities

Dividends and interest recelved
Net cash flows used in investing
activities

Code

01

o2

o4
05
08

08
09
10
11
12
14
15

20

21

23

24
25

27

B0O3-DN

Currency: VND

From 6.4.2023

(Establishment

: date) to

Note 2024 31122023
37,265,886,822  4,857,704,897

18 706,487,330 240,323,857
(25,710,894) (40,978)

15 (1.,547,757,281) (86,858,153)
- 52,432,767

36,398,805,977  5,063,462,490
(4,769,418,628) (8,536,971,535)
{658,944,200) -

1,900,126, 022 1,850,883,422
{148,657,369) {179,356,817)

- (562,432,767)

(1.600,000,000) -
31,134,010,802 (2,854.415,207)
(314,000,000) (3,362,834,783)
(88,493.818,6816) (5,404,438,7635)
49,910,142,056  2,600.000,000

- (100,000,000}

334,000,000 84,500,000
417,958,899 9,678,152

~ (38,145,717,661)  (6,173,095,395)

8
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SilverAl Joint Stock Company

CASH FLOW STATEMENT (continued)
for the year ended 31 December 2024
(Indirect method)

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares and capital
contribution

Drawdown of borrowings

Repaymenits of borrowings

Net cash flows from financing activities
Met increase in cash and cash
equivalents

Cash and cash equivalents at beginning
of year

Effect of foreign exchange differences on
cash and cash equivalents

Cash and cash equivalents at end of

year

Nguyen Thu Huong

Preparer, Chief Accountant

7 May 2025

Coda

o
33
34
40

50

80

81

70

Note

T AT2,530,376

BO3-DN

Currency: VND

From 6.4.2023
(Establishment

date) to

2024 31.12.2023

3.999,042,000  9,500,000,000
24,386,418,407  6,857,000,000
(20,985,5612,175) (6,857,000,000)
7,399,048,232  9,500,000,000

388,241,373 472,489,398

40,978

472,530,376

Phan Sy Quang

Chairman and General
Director
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SilverAl Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS B0O9-DN
as at and for the year ended 31 December 2024

1

2.1

22

23

2.4

25

26

CORPORATE INFORMATION

SilverAl Joint Stock Company ("the Company”) is a joint stock company incorporaled in
Vietnam in accordance with Certificate of Incorporation No. 0110310237 issued by Hanal
Department of Planning and Investment on 6 April 2023 and ts subsequent amendments with
the most recent being the second amendment dated 24 June 2024,

The principal activity of the Company Is software development.

The Company's head office is located at 6th Floor, 26T 1 Building, Hoang Dao Thuy Street, Trung
Hoa Ward, Cau Giay District, Hanoi, Vietnam.

As at 31 December 2024, the Gompany had 42 employees (31.12.2023: 28 employees).
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The financial statements have been prepared in accordance with Vietnamese Accounting
Standards, Vietnamese Corporate Accounting System and statutory regulations applicable to
tha preparation and presentation of financial statements.

The accompanying financial statements are not intended to present the financlal position and
results of operations and cash flows in accordance with accounting principles and practices
generally accepted in countries and jurisdictions other than Vietnam. The accounting

principles and practices utilised in Vietnam may differ from those generally accepted In
countries and jurisdiclions other than Vietnam.

Applied bookkesping system

The Company uses general journal to record its transactions.

Financial year

The Company's financial year is from 1 January to 31 December.

Use of estimates

The preparalion of the financial statements in conformity with Vietnamese Accounting
Standards requires management to make eslimates and assumptions that affect the reparted
amounts of assets and liabilities, the disclosures of contingant assels and liabilities at the date
of financial statements and the amounts of revenues and expenses during the year. Although
these astimates are based on management's best knowledge of current evenls and actions,
actual results may differ from those estimales.

Currency

The financial statements are measured and presented in Vietnam Dong (*VND").

Cash

Cash comprises cash at bank.

10
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SilverAl Joint Stock Company

BOS-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2024

2

7

248

2.9

2.10

2.1

2142

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continuad)

Receivables

Receivables are stated at the carrying amount due from customers and other debtors less an
estimate made for doubtful receivables based on a review by management of all outstanding
amounts al the year end. Bad debts are written off when identified.

Held-to-maturity investments

Held-to-maturity invesiments are those that the Company’s management has the intention and
ability to hold until maturity. Held-to-maturity investments include lerm deposits at bank, bands,
redeemable preferance shares which the issuers are required to repurchase at a certain date
and loans raceivable held to maturity. These investments are stated at costs less provision for
doubtful debts,

Fixed assets

Tangible and intangible fixed assets

Fixed assets are stated at historical cost less accumulated depreciation or amortisation.
Historical cost comprises of its purchase price and any directly attributable cosls of bringing the
fixed asset to working condition for its intended use.

Depreciation and amortisation

Fixed assets are depreciated or amortised using the straight-line method so as to write off the
cost of the assets over their estimated useful lives, specifically:

Equipments 5 years
Application Software 6 years
License 5 years
Prepaid expenses

Prepald expenses are reporied as shori-term or long-term prepald expenses on the balance
sheel and amortised over the period for which the amount is pald or the pericd in which
economic benefit are generated in relation to these expenses.

Tools and equipment used over mulliple years with high value, as well as long-term support
services, ara reccrded as long-term prepaid expenses and gradually allocated over 2 to 3 years
into business operating results.

Payables and accruals

Payables and accruals are recognised for amounts to be paid in the future or goods and
services received, whather or not billed to the Company.

Share capltal

Existing ordinary shares are classified as owner's equity.

1
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SilverAl Joint Stock Company

BO8-DN

NOTES TO THE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2024

2
213

2,14

SUMMARY OF SIGNIFICANT AGCOUNTING POLICIES (continued)

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivabls, stated net of
trade discounis, rebates and sales returns. The Company recognises revenue when the amount
of revenue can be reliably measured, when it is probable that future economic benefits will flow
to the Company, and when specific criteria have been met for each of the Company's activities,
as described below:

Rendering of services
Revenue from the sales of services is recognised in the income statement when the services

are rendered, by reference to completion of the specific transaction assessed on the basis of
the actual service provided as a proportion of the total services to be provided.

Interest income

Interest income is recognised on an accrual basis.

Current income tax

Income taxes Include all income taxes which are based on taxable profils including profits
generatad from production and trading aclivities in other countries with which Vietnam has not
signed any double taxation agreement. Income tax expense comprises current {ax expense,
Current income tax is the amount of income laxes payable or recaverable in respect of the
current year taxable profits and the current year tax rates. Current tax should be recognised as
an Income or an expense and included in the profit or loss of the pericd, except to the extent

that the tax arises from a transaction or event which is recognised, in the same or a different
period, directly In equity.

12
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SilverAl Joint Stock Company

BO9-DN
NOTES TO THE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2024

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
215 Related partias

Entities and individuals that directly, or indirectly through one ¢r more intermadiaries, contral,
or are controlled by, or are under common control with, the Company, including holding
sompanies, 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 entity, key management personnal, including
direciors of the Company and close members of the family of these individuals and companies
associated with thasa Individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form.

3 CASH
Currency: VND
31.12.2024 31.12.2023
Cash at bank 861,441,027 472 530 376
Foreign currencies
- 31.12.2024 31.12.2023
Original Original
currency VND equivalent currency VND equivalent
UsD 24,242 97 612,280,450 15,360.76 370,347,924
4 INVESTMENT
Currency: VND
31.12.2024 - 31.12.2023
Original Original
Value Fair Value Value Falr Value
Held-to-maturity
investments - short-
tarm
Term deposits (i) 4,000,000,000 4,000,000.000 500.000.000 500.000.000

(i) This represents 12-month deposits at Joint stock Commercial Bank for Investment and
Development of Viel Nam - Hanoi Branch with interest rate from 4.2% to 5% per annum.

13




SilverAl Joint Stock Company

B09-DN
NOTES TO THE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2024
5 SHORT-TERM ACCOUNTS RECEIVABLE
Currency: VND
31.12.2024 31.12.2023
Accounts receivable
Apple lncorporatad 11,507,302,963  7.8711.862.776
Others 1,962,518 563  1.689.161.640
13,460,821,626 9,401,024, 416
Recelvables from related parties (Mote 20.2) 843,500,000 -
14,118,321,526  9,401,024,416
6 LONG-TERM LOANS RECEIVAELE
Currency: VND
31.12.2024 31.12.2023
Long-term loans receivable from relatad parties
(Note 20.2) ~37.388,115,325  2,304,438,766
Terms and conditions of long-term loans recelvable are as follows:
Currency: VND
Interest rate Description of
Borrower 31.12.2024 Term Due date (% p.a.) collateral
Mr. Phan Sy Before
Quang 37,388,115,325 Syears 31 December 2020 5% No
7 INTANGIBLE FIXED ASSETS

Currency: VND
Software Patants Total
Historical cost
31.12.2023  3.226,654,780 35,132,275 3,261,787.061
31.12.2024 = 3,226,654,786 35,132,275  3,261,787,061
Accumulated amortisation
31.12.2023 . 231,130,502 2,088,311 233,228,813
Charge for the year 647,088,980 7,045,866 654,144,846
31.12.2024 878,229,482 5,144,177 887,373,659
Net book value
31.12.2023 2,995,524,284 33,033,964 3,028,558,248
31.12.2024 2,348 425,304 25,988,098 2,374,413,402
14
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SilverAl Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continuad)

gs at end for the year ended 31 Dacember 2024

8 TAX AND OTHER PAYABLES TO THE STATE

BO9-DN

Currency: VND

31.12.2023 Incurred Paid 31.12.2024
Corporate income {ax 072,065,307 4,254,448,537 (1,600,000,000) 3,626.513,844
Personal income tax 400,913,208 1,954,976,656 (1,880,107,445) 475,782,509
Other laxes 705,238 103,014,530 {90,518,727) 13,201,041
1,373,683,843  6,312,439,723 (3,570.626,172) 4,115,407,394

9 ACCRUED EXPENSES
Currency: VND
31.12.2024 31.12.2023
Accrual for platform services 643,706,187 414,276,700
Accrual for marketing expenses 318,359,526 -
Olhers 232,043,365 -
1,195,109,078 414,276,700

10 SHORT TERM LOANS

This represents the outstanding balance of the credit facility at the Joinl Stock Commercial
Bank for Investment and Development of Vietnam as at 31 December 2024.

11 MOVEMENTS IN OWNERS' EQUITY

Currency: VND
Contributed Share Undisiributed
capital premium earnings Total
6.4.2023
{establishment date) - - - -
Capiial increase during
the year 9,500,000,000 e - 9,500,000,000
Praofit for the year - - 3,885630,690 3,885639,590
31.12.2023 9,500,000,000 - 3,885,639,590 13,385,639,590
Capilal increase during
the year 76,610,000 3,922,432 000 - 3,898.042,000
Profit for the year - - 33,011,438,285 33,011,438,285
31.12.2024 9,576,610,000 3,922,432,000 36,897,077,875 50,396,119,875
15
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SilverAl Joint Stock Company
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NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DN
as at and for the year ended 31 December 2024
OWNERS' CAPITAL (continued)
Shares
31.12.2024 31.12.2023
Quantity  Amount (VND) Quantity  Amount (VND)
lesued shares
Issued and paid-up
shares
Ordinary shares 957,661 9,676,610,000 850,000 9,500,000,000
Shares in circulation
Ordinary shares 957,661 9,576,610,000 950,000 9,500,000,000
Par value of oulstanding share: WYND10,000 per share.
REVENUE FROM RENDERING OF SERVICES
Currency: VND
From 6.4.2023

14

15

Revenue from providing software services

Revenue from providing adverlising space
services and others

COST OF SALES

Cost of services rendered

FINANCE INCOME

Interest income from deposils and loans
Interesl income from investments

Net realised foreign exchange gains

Net gain from foreign currency transiation
at year-end

Others

2024

83,911,631,995

(establishment date)

to 31.12.2023

14,161,910,257

8.511,502,036 2,738,363,709
93,423,134,031 16,901,273,966
Currency: VND

From 6.4.2023

(establishment date)

2024 to 31.12.2023
22,699,643,947 6,174,0258,484
Currency: YND

From 6.4.2023

(establishment date)

2024 to 31.12,2023

1,306,537 281 0,678,163
241,220,000 77,280,000
511,961,534 5,596,835
25,710,894 40,978
91,870,683 -
2,177,400,392 92,595,966
17
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SilverAl Joint Stock Company

NOTES TO THE FINAMCIAL STATEMENTS (continued)
as al and for the vear ended 31 December 2024

18 SELLING EXPENSES

Depreciation of langible fixed assets
Staff costs

Dutside service expenses

Dther cash expenses

17 GENERAL AND ADMINISTRATION EXPENSES

Staff costs
Other cash expenses

18 PRODUCTION AND OPERATING COSTS

Depreciation of langible fixed assets
Staff cosis

Outside service expenses

Oiher cash expenses

19 CORPORATE INCOME TAX (“CIT")

B0S-DN

Currency: VND

The CIT rate applicable ta the Company is 20% of taxable profit.

From 6.4.2023

{establishment date)

2024 1o 31.12.20233
15,135,930 3,549,001
3,216,632,010 1.055,582,999
30,027 ,452,480 4,355,568,591
357 408,304 22,506,431
33,616,628,724 5,437,207,112
Currency: VND

From 6.4.2023

(establishment date)

2024 to 31.12.2023
363,778,866 144,303,052
1,339,270,148 309,041,615
1,703,049,012 453,344 667
Currency: VND

From 6.4.2023

(establishment date)

2024 to 31.12.2023
706,487,330 240,323,957
18,189,694 695 5,510,250,148
37,144,739,025 5,976,670,410
~1,978,400,633 337,336,748
58,019,321,683 12,084,581,263

For software production activities, the Company Is exempt from corporate income tax for 4
years sltarting from the first year it generates taxable income, and is entitled to a 50% reduction
in payable tax for the following 9 years. The company alsc enjoys a preferential tax rate of
10% for a period of 15 years for implementing a new investment project in the field of software

product manufacturing.

The tax returns filed by the Company are subject to examination by the tax authorities. As the
application of tax laws and regulations is susceplible to varying Interpretations, the amounts
reported in the financial statements could change al a laler dale upon final determination by

the tax authorilies.

18
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SilverAl Joint Stock Company

BOS-0ON
MOTES TO THE FINANCIAL STATEMENTS (conlinued)
as at and for the year ended 31 December 2024
19 CORPORATE INCOME TAX (“CIT"} (continuad)
121  CIT expenses
Currency: VND
From 6.4.2023
{establishment data)
2024 to 31.12.2023
Current CIT expense 4,254 448 537 972,085,307
19.2 Current CIT

The current lax payable is based on taxable profit for the year. The taxable profit of the
Company for the year differs from the profit as reported in the income stalement because it
excludes /lems of income or expense that are laxable or deductible in other years and itfurther
excludes items that are nct taxable or deductible. The Company's liability for currenl lax is
calculated using tax rates that have been enacted by the balance sheel date.

Recondiliation between the profit before tax and taxable profil is presented below:

Currency: WYND
From 6.4.2023
{establishment date)

2024 to 31,12,2023
Accounting profit before tax 37,265,586,822 4,857,704,887
Adjustments to Increase/ (decrease) accounting
profit
Adjustments lo increase
Non-deduciibie expenses _— 6,269,090 2,621,638
6,269,090 2,621,638

Adjustments to decrease
Income fram business activities not subject to CIT (15,935, 684,462) -
Interast from daposit not subject to CIT (64,228,767) -

Adjusied net profit before losses carried
forward

Tax losses carried forward
Estimated current taxable profit
CIT rate

Estimated current CIT

CIT payable at beginning of year
CIT paid during the year

CIT payable at end of year

(15,899,913,229)

21,272,242,683

4,860,326,535

21,272,242,683 4,860,326,535
20% 20%
4,254,448,537 972,065,307
972,065,307 %
(1,600,000,000) o
3,626,513,844 972,085,307
19
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SilverAl Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2024

20 RELATED PARTY TRANSACTIONS
201  Related party transactions

Significant transactions with related parties during the year are as follows:

Related parties Relationship Transaclions

Mr. Phan Sy Quang Chairman Payables for the payments on
behalf
Payments for the paymenlis on
behalf
Loans receivablas
Receiving loans receivables
Interest from loans receivables
Recsiving interest from loans
recelvables

Sfund Global Jeint Stock Shareholder  Providing services
Company
Receiving from providing
services

Terms and conditions of transactions with related parties

B0g-ON

Currency: VND
Amount

5,068,782,678
5,257.984,767

79,730,000,000
44,646,323,440
1,219,561,594
385,211,979

684,500,000

235,000,000

Quistanding balances at 31 December 2024 are unsecured, interest free and will be settled in

cash.

20




SilverAl Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2024

an RELATED PARTY TRANSACTIONS (continued)

20.2 Year end balances with related parties

Relationship

Receivables (Note 5)
Sfund Global Joint Stock Company Shareholder

Other receivables
Mr. Phan Sy Quang Chairman

Other long-term loans receivable

(Note 6)

Mr. Phan Sy Quang Chairman
Other payables

Mr. Phan Sy Quang Chairman

20.3 Transfer pricing

B0O9-DN

. Currency: VND
31.12.2024 31.12.2023
648 600,000 =
824,349,615 -

__37,388,115,325 2,304,438,785

- 188,212,089

The Company has significant transactions with related parties for transfer pricing purpose as
defined under Decree 132/2020/NB-CP issued by the Government on 5 November 2020
(*Decree 132°) came inlo effect on 20 December 2020 and Decree 20/2025/NE-CP amending
and supplementing a number of articles of Decree 132 issued by the Government on 10
February 2025 ('Decree 20") came into effect on 27 March 2026. Management believes that
these transactions were made an an arm's length basis-and they do not expact any adverse
assessment from the tax authority in respect of transfer pricing which might have a significant
impact on the Company's financial statements or the/tgx pdsifitiiof the Campany for the year

ended 31 Dacembear 2024,

Nguyen Thu Huong

Preparer, Chief Accountant
7 May 2025
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Phan Sy Quang

Chairman and General
director
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