sl el (ool @Sl @ lSeesd S

I " | A J B - —

SilverAl Joint Stock Company

Audited Separate Financial Statements
for the year ended 31 December 2025




SilverAl Joint Stock Company

CONTENTS

GENERAL INFORMATION

REPORT OF MANAGEMENT

INDEPENDENT AUDITOR'S REPCORT

AUDITED SEPARATE FINANCIAL STATEMENTS
Separate balance shest

Separate income statement

Separate cash flow statement

Motes to the separate financial statements

Pages




SR

SilverAl Joint Stock Company

GENERAL INFORMATION

Legal farm

Certificate of
Incorporation

Principal activities

Registered office

Corporate structure

Board of Directors

Management
Legal representative
Auditor

Joint Stock Company
MNo. 0110310237 dated G April 2023

Tha Certificate of Incorporation and its subsequent amendments, with the mosl
recent being the third ona dated 19 August 2025, are issued by Hanal
Department of Planning and Investment (currently Hanol Depariment of
Finance).

Softwara development

&lh Floor, 256T1 Building, Hoang Dao Thuy Street, Yen Hoa Ward, Hanoi,
Wietnam.

Significant subsidiary. Owner
SnapCare Joint Stack Company 85%
Mr. Phan Sy Quang Chairman

Mr. Le Tien Nam Member

Mr. Dang Tien Dat Member

Mr. Phan Sy Quang General Director

Mr. Phan Sy Quang
KTC Audit Co., Ltd.
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SilverAl Joint Stock Company

REPORT OF MANAGEMENT

Management of SilverAl Joint Stock Company (“the Company") is pleased to present ils report and the
separale financial statements of the Company for the year ended 31 December 2025.

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

Management of the Company is responsible for separate financlal statements of each financial year
which give a true and fair view of the separate financial position of the Company and of the results of
its separate operations and separate cash flows for the year. In preparing these separale financial
statements. management is required to:

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

v prepare the separate financial statements on a going concern basis uniess it is inappropriate o
presume that the Company will continue in business.

Management is respensible for ensuring that praper accounling records are kepl which disclose, with
reasonable accuracy al any time, the separate financial position and performance of the Company and
which enable the separate financial statements to be prepared in accordance with the basis of accounting
sel out in Nole 2 to the separate financial statements. Management is also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Management confirms that it has complied with the above requirements In preparing the accompanying
separate financial statements for the year ended 31 December 2025.

STATEMENT BY MANAGEMENT

Management does hereby state thal, in its opinion, the accompanying separate financial statements as
set out on pages 5 lo 26 give a true and fair view of tha separate financial position cf the Company as
at 31 December 2025 and of the resulis of ils separate operations and separate cash flows for the year
then ended in accordance wilh Vielnamese Accounting Standards, Vistnamese Corporate Accounting
System and statutory regulations applicable to the preparation and presentation of separate financial
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Phan Sy Quang
Chairman cum General Qirector

31 March 2026




% Russell Bedford

taking you further

INDEPENDENT AUDITOR'S REPORT
To: The Board of Directors of SilverAl Joint Stock Company

We have audited the accompanying separate financial statements of SilverAl Joint Stock Company

(“the Company”) as set out on pages 5 to 26, which are prepared dated 31 March 2026 comprising the 1
separale balance shest as at 31 December 2025, the separate income statement and the separate j
cash flow staterment for the year then ended, and a summary of significant accounting policies and other i
= explanatory Information,

= Management's Responsibility to the Separate Financial Statements

Managament of the Company Is responsible for the preparation and falr presantation of these separate
financial statements in accordance with Vietnamese Accounling Standards, Vietnamese Corporate
Accounting System and statutory regulations applicable to the preparation and presentation of separate
financial statemenis, and for such internal conirols as management determines is necessary to enable
the preparation of separate financial statements that are free from material misstatement, whether due
to fraud or error.

- Auditor's Responsibility

- Our responsibility is to express an opinion an these separate financial statements based an our audit.
We conductad our audit in accordance with Vietnamese Standards on Auditing. Those standards
require that we comply with sthical requirements and plan and perform the audit in order to obtain
reasonable assurance as to 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 auditor's judgement,
including an assessment of the risks of material misstatement of the separate financial stalemants,
whether due o fraud or error, In making those risk assessments, the auditor considers internal controls
relevant to the Company's preparation and fair presentation of the separate financial statements in
- arder to design audit procedures thal are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal conlrals. An audit also includes
evalualing the appropriateness of accounting policies used and the reasonableness of accounting
estimales made by management, as well as evaluating the overall presentation of the separate financial
statements.

We bslieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

hee Bed B L

J Member of Russel| Bedford Intarnational - a global network of Independeant professional sarvicas firms ! MEMBEf: OF THE
Registration number: 0102013583 = FDRI,IM OF FIRMS
Registered address: Level 2, GP Invest Bullding, 170 La Thanh Streat,
O Cha Dua Ward, Deng Da District, Hanaol, Vietnam




% Russell Bedford

taking you furiher

Opinion

In our opinion, the separate financial slaiemenls present fairly, in all malterial respects, ihe separate
financial position of the Company as al 31 December 2025, and its separate financial performanca and
saparate cash flows for the year then ended in accordance with Vielnamese Accounting Standards,
Vietnamese Corporate Accounting System and statutory regulations applicable to the praparation and
presentation of separate financial slalements.

Other matters

We were not appeinted as the audilors for the consolidated financial slatements of the Company and

its subsidiary for the year ended 31 December 2025,

Tran Anh Tuan
Auditor-in-charge

e ; Audit Practising Registration
Cemﬁnate Nn 0847-2023-119-1 Certificate No. 7158-2025-1109-1

KTG Audit Co., Ltd.
cference; RB KTC/HAN/26/R024/AUD/SilverAl/E

Hanoi, Vietnam
31 March 2026




SilverAl Joint Stock Company

SEPARATE BALANCE SHEET
as at 31 December 2025

ASSETS

Current assels
Cash and cash equivalents
Cash

Short-term investments
Hald-lo-maturity investments

Current accounts receivable
Accounts receivable
Advances to suppliers

Loans recelvable

Other receivables

Other current assets
Shori-term prepaid expanses
Deduclible valus added tax

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

Fixed assets

Tangible fixed assets
Cost

Accumulated depreciation

Intangible fixed assets
Cost
Accumulated amorlisation

Long-lerm assefs in progress
Long-term work in progress

Long-term investments
Investments in subsidiaries

Equity investments in other entities
Provision for diminution in value of long-term

invastments

Gther long-term assets
Long-term prepaid expenses

TOTAL ASSETS

Code

100
110
111

120
123

130
131
132
135
136

150
151
152

200
210
215
216

220
221
222
223

227
228
229

240
241

250

251
253

254

280
261

270

Mote

4.1

6.1

6.2

4.2
42

4.2

B01-DN

Currency: VND

31.12.2025 31.12.2024
87,658,565,296  20,098,666,126
1,243,739,622 861,441,027
1,243,739,622 861,441,027
40,837,956,000  4,000,000,000
40,837,956,000  4,000,000,000
44,588,056,838  15,100,074,960
11,677,565,044  14,119,321,526
56,100,704 69,235,502
9,000,000,000 -
23,854,391,090 911,517,932
988,812,836 137,150,139
339,120,918 72,467,140
640,601,018 64,682,000
35,855184,130  41,075,883,269
29,523,357,567  37,433,375,325
29,476,007,567  37,388,115,325
45,260,000 45,260,000
3,708,801,569  2,727,173,217
972,110,463 352,759,815
1,258,422,728 420,136,364
(286,312, 265) (67,376,549)
2.736,601,106  2,374,413,402
4,488,837,428  3,261,787,081
(1,752,146,322)  (867,373,659)
2 661,787,681

; 861,787 681
2,275,761,391 :
2,550,000,000 -
213,000,000 -
(487,238,600) -
347,263,603 253,547,046
347,263,803 253,547,046
 123,513,749,426  61,174,549,395
5
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SilverAl Joint Stock Company

SEPARATE BALANCE SHEET (continued)
as at 31 Decambear 2025

RESOURCES

LIABILITIES

Current liabilities

Accounts payable

Taxes and other payables {o the Stats
Payables to employees

Accrued expanses

Other payables

Short-term loans and finance lease liabililies

OWNERS' EQUITY

Capital and reserves

Share capital

Ordinary shares with voting rights
Share premium

Undigtributed eamings

Undfstributed earnings brought forward
Undisfributed earnings for current year

TOTAL RESOURCES

Y-

Nguyen Thu Huong
Praparer, Chief Accountant

31 March 2026

Code Note

300
310
311
313
34
315
319
320

400
410
411
411a
412
421
421a
421b

440

11

12

13,14

31.12.2025

61,566;069,533
61,566,069,5633
3,135,807,860
246 397,744
1,867,830,134
1,688,855,606
40,857,534
54,486,520,658

61,947,679,893
61,847,678,893
9,676,610,000
9,576,610,000
3,922,432,000
48,448,657,893
33,897,077,875

BO1-DN

Currency: VND
31.12.2024

10,778,429,520
10,778,4289,520
88,390,796
4,115,497 394
1.875,137,000
1,195,108,078
3,389,020
3,400,9086,232

50,396,119,875
50,396,119,875
9,576,610,000
8,5676,610,000
3,022,432,000
36,897,077,875
3,885,639,5690
33,011,438,285

Chairman cum General
Director
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SilverAl Joint Stock Company

SEPARATE INCOME STATEMENT
for the year ended 31 December 2025

Revenue from rendering of services
Deductions

het revenue

Cost of sales

Gross profit

Finance income

Finance expenses

of which: interast expenses

Selling expenses

General and administration expenses
Operating profit

Other incomea

Other expenses

Other profit/ (loss)

Profit before tax

Income tax expense — current

MNet profit after tax

b

Mguyen Thu Huong

Preparer, Chief Accountant

31 March 2028

Note

16

17

18
18

20
21

23

BOZ-DN

Currency; VND

2025 2024
100,219,257 231 63,423,134,031
100,219,257,231 93,423,134,031
(30,628,197,391)  (22,699,643,947)
68,591,059,840  70,723,490,084
4,110,504, 054 2,177,400.382
(2,206,175 496) (322,340,324)
(755,490,412) N
(53,830,027,038) (33.616628,724)
(3,050,790,372)  (1,703,049,012)
- 14,613,670,988 37,258,872,416
15,344,774 33,602,861
(77,455,749) (26,588,455)
(62,110,970) 7,014,406

§ 550,00 37,265,886,822

=923\ (4,254,448,537)

[~| GO PHAN
.SILVER
\‘\\r“# -

Gr,w ﬁ'

/ mseam iia\ < 33,011,438,285

Phan Sy Quang
Chalrman cum General

Director
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SilverAl Joint Stock Company

SEPARATE CASH FLOW STATEMENT
for tha year andad 31 Decamber 2025
{Indiract method)

CASH FLOWS FROM OPERATING
ACTIVITIES

Profit before tax
Adfustments for:

Depreciation and amortization
Provisions

Fareign exchange gains arising from
revaluation of monetary ltems

Frofits from investing activities
Interest expenses

Operating profit before changes in
working capital

Increase in receivables

(Increase)/ decrease in inventories
Increass in payables

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-terin assels

Procesds from disposals of fixed assets
and long-lterm assets

Loans grantad, payments for purchase of
debls instruments of olher antilies

Collection of loans, proceeds from sale of
debt instruments of other enlilies

Payments for investment in other entities
Proceeds from divestment in other entities
Dividends and interest received

Net cash flows used In investing
activities

Code

o1

0z
03

05
06

08
09
10
11
12
14
15

20

21

23

24
25
26
27

30

BO3-DN

Currency: VND

Mote 2025 2024
14,551,560,018 37,265,886,822

22 1.071,035,9249 706,487,330
487,238,608 -
252,612,385 {25,710,894)

18 (2,248,554 ,365) (1,547,757.281)
19 755,400,412 -
14,869,383,008 36,398,905.977
{20,506,820,109) (4,759,419,628)
674,460,111 (658,944 200)
3,295,440,578 1.900,126,022
(400,425,548) (146,657 368)

(714,832 878) -

10 (3,845,000,000) {1,600,000,000)
(6,427,903,837) 31,134,010,802
(3,835,393,518) (314,000,000)
1,910,112,000 -
(119,807,982 241) (88,493 818,6186)
82,224 089 998 48.810.142,056
{2,763,000,000) :

- 334,000,000

1470,071,379 417,958,890
(41,001,182 381) (38,145,717,661)
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SilverAl Joint Stock Company

SEPARATE CASH FLOW STATEMENT (continued)

for the year anded 31 Decamber 2025
{Indirect method)

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares and capilal
contribution

Drawdown of borrowings

Repayments of borrowings

Dividends paid

Net cash flows from financing activities

Net 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

MNguyen Thu Huang

Praparer, Chisf Accountant
31 March 2026

Code

60
61

70

BO3-DN

Currency: VND
2028 2024

3,999,042,000
84,768,762,450  24,386,418,407
(33,683,148 035) (20,985512,175)
{3,000,000,000) <

48,085,614,424 7,390,948,232

656,518,206 388,241,373
861,441,027 472,530,376
889,278

861,441,027

FPhan Sy Quang

Chairman cum Ganeral
Director
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SilverAl Joint Stock Company

BOS-DN

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

1

21

2.2

2.3

CORPORATE INFORMATION

Silveral Joint Stock Company (“the Company”) is a joint slock company incorporated in
Vietnam in accordance with Certificate of Incorporation No. 0110310237 issued by Hanoi
Department of Planning and Investmenl {currenlly Hanol Depariment of Finance) on 6 April
2023 and its subsequent ameandments with the most recent being the third one dated 19 August
2025.

The principal activity of the Campany s sofiware development.

The Company’s head office |s located at 6th Floor, 25T1 Building, Hoang Dao Thuy Streel, Yen
Hoa Ward, Hancl, Vietnam.

As at 31 Decamber 2025, the Company had 45 employees (31.12.2024: 42 employees).
Corporate structure

The Company has 1 subsidiany:

= SnapCare Joint Stock Company
This subsidiary is a joint stock company incorporated in Vietnam in accordance with Certificate
of Incorporalion No. 0111043283 issued by Hanoi Depariment of Planning and Investment
(currently Hanoi Department of Finance) on 6 May 2025 and its subsequent amandment with
the first one daled 23 May 2025. SnapCare Joint Stock Company has its head office located at
6th Floor, 25T1 Building, Hoang Dao Thuy Strest, Yen Hoa Ward, Hanol, Vietnam. The principle
activity of SnapCare Joint Stock Company is scientific research and technological development
in engineering and technology.

As at 31 December 2025, the Company holds 85% equity share in this subsidiary.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The separate financial statements have been prepared in accordance with Vietnamese
Accounting Standards, Vietnamese Corporate Accounting System and statulory regulations
applicable to the preparation and presentation of financial statements.
The accompanying separate financial statements are not intended to present the separate
financial position and results of separate operations and separate 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 jurisdictions other than Vietnam.

Applied bookkeeping system
The Company uses accounting software to record its transactions.
Financial year

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

10




— 1 — T —

SilverAl Joint Stock Company

BOS-DN

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

2

24

25

26

27

2.8

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Use of estimates

The preparation of the separate financial statements In conformity with Vietnamese
Accounting Standards requires managemeant to make estimates and assumptions that affect
the reported amounts of assets and llabilities, the disclosures of contingent assets and
liabilities at the dale of separate financial statements and the amounts of revenues and
expenses during the year. Although these eslimates are based on management's best
knowladge of curreni evenls and actions, actual results may differ from those astimaies.

Currency

The separate financial statements are measured and presented in Vietnam Dong ("WVND").
Foreign currency

Foreign currency transactions

Transactions in currencies other than YND during the year have been translaled into VND at
actual rales of exchange ruling at the transaction dates. The actual rates of exchange applied
to accounl for foreign currency transaction are determined as follows:

=« Exchange rate applied lo buying or selling foreign currency is the exchange rate stipulated
in the currency exchange contract between the Company and the bank.

« Exchange rate applied to recognise trade and other receivables is the foreign currency
buying rate al the transaction date quoted by the bank through which the Company
receives money from the custemer or counterparty.

= Exchange rale applied to recognise trade and cther payables is the foreign currency
selling rate at the transaction date quoted by the bank through which the Company intends
to make payment for the liabllity.

Monetary assets and liabilities denominated In currencles other than YND are fransiated into
WND at actual rates of exchange ruling at the balance sheet date. The actual rates of exchange
applied to retranslate monetary items denominated in forelgn currency at reporting date are
determinad as follows:

= For monetary assels (cash on hand and receivables): the foreign currency buying rate at
the reporting date gquoted by the commercial bank where the Company most frequently
conducts transactions. Cash at bank and bank deposits are retranslated using the foreign
currency buying rate of the bank where the Company deposits the money or maintains
those bank accounts.

= For monetary liabilitiss (payables and barrowings): the forelgn currency selling rate at
reporting date quoted by the cormmercial bank where the Company moslt frequently
conducts transactions.

All foreign exchange differences are recorded in the separate income statement.

Cash

Cash comprises cash at bank.

Receivables

Recsivablas ara statad at the carrying amount due from customers and other deblors less an

estimate made for doubtful receivables based on a review by management of all culstanding
amounts at the year end. Bad debts are written off when Identifiled.
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SilverAl Joint Stock Company

BOS-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for tha year andad 31 Decembar 2025

2

2.9
(i)

(i)

(i)

(iv)

210

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments

Held-to-maturity investments

Held-to-maturity investmanis ars those that the Company's management has the intention and
ability to hold until maturity. Held-to-maturity investments include lerm deposits at bank, bonds,
redesemable preferance sharaes which the issuers are required to repurchase at a certain date
and loans receivable held to maturity, These investments are staled al cosls less provision for
doubtful debts.

Investments in subsidiaries

Investments in subsidiaries are initially recognised at cost which includes purchase price plus
any directly attributable transaction costs. Subsequent to Initial recognition, these investments
are stated at cost less provision for diminution in value,

Investments in equity instruments of other entities

Investments in equity instruments of other entities ara initially recognised al cost which include
purchase price plus any directly altributable transaction costs. Subsequent to initial recognition,
these investments are stated at cost lass pravision for diminution in value.

Provision for investments

Provision is made for equity investments in other entities when there |s objective evidence of
diminution in velue of these investmenls at the separate balance sheel dale. Increases and

decreases to the provision balance are recorded as finance expense in the separate income
statement,

Fixed assets

Tangible and intangible fixed assets

Fixed assels are slated at historical cost less accumulated dspreciation or amortisation.
Historical cost comprises of ils purchase price and any directly atiributable costs 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
caost of the assets aver their estimated useful lives, specifically:

Equipments 5 years
Application software & years
Licensa 5 years
Disposals

Gains and losses on disposals are determined by comparing net disposal proceeds with the
carrying amount and are recognised as Income or expense in the separate income statement.

i2
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SilverAl Joint Stock Company

BOG-DM

MOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year endad 31 December 2025

2

21

212

213

2.14

2.15

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Berrowing cost

Barrowing costs consist of interest and other costs that are incurred in connsction with the
borrowing of funds. +

Borrowing costs Lhal are direclly atiributable lo the construction or production of any gualifying
assets are capitalised during the period of time that is required to complete and prepare the

assel for ils intended use. Other borrowing cosls are recognised in the separale incoma
statement when incurred.

Prepaid expenses

Prepaid expenses are raported as shorl-term or long-lerm prepald expensas an the separate
balance sheet and amortised over the period for which the amount is paid or the period in which
economic benefit are genaraled in relalion lo these expenses.

Tools and equipment used over mulliple years wilh high value, as well as long-termm supporl
services, are recorded as long-term prepaid expenses and gradually allocated over 13 months
to 3 years inlo business operating results.

Payables and accruals

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

Share capital

Existing ordinary shares are classified as owner's equity.

Revenue recognition

Ravenue is measuraed at tha fair valua of tha consideration received or recaeivable, stated net of
trade discounts, rebates and sales retums. The Company recognises revenue whan the amount
of revenue can be reliably measured, when it is probable that future ecanomic banefits will flow
o the Company, and when specific criteria have bean met for each of the Company's activities,
as described below:

Rendering of services

Revenue from the sales of services is recognised in the separate income statemant when the
services are rendered, by reflerence lo completion of the specific transacfion 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.

13
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SilverAl Joint Stock Company

BOO-DN

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

2

216

217

2.18

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Current income tax

Income taxes include all income taxes which are based on taxable profits including profits
generated from production and trading activities in other couniries with which Vietnam has not
signed any double taxation agreement. Income tax expense comprises current tax expense.

Current income tax Is the amount of income laxes payable or recoverable 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 period, except to the extent

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

Dividend distributicn

Dividend of the Company is recognised as a liability in the Company's separate financial
statements in the period in which the dividends are approved by the Company's General
Meeting of shareholders.

Related parties

Entities and individugls that directly, or indirectly through one or more intermediaries, contral,
or @re controlled by, or are under commen contrel with, the Company, including holding
companies, subsidiaries and fellow subsidiaries ara 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 personnel, including
directors of the Company and close members of the family of these individuals and companies
associsled with these individuals also constitute related parties.

In considering each possible ralated party relaticnship, attention is directed to the substance of
the relationship, and not merely the legal farm,

14
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SilverAl Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (conlinuad}

as at and for the year ended 31 December 2025

3

CASH

Cash at bank

1,243,738,622

BO9-DN

Currency: VND

31.12.2025 31.12.2024

861,441,027

Forelign currencies

31.12.2025

31.12.2024

Original
currency VND equivalent

usD 45,748.39 1,193,006,843

INVESTMENTS

Held-to-maturity investments

31.12.2025

Original
currency VND equivalent

2424297 612 280,450

bW T

Currency: VND
31.12.2024

Cost Fair value

Held-to-maturity investments - short-term
Term deposits
BIDV - VND (i)
8IDV - USD {if)

3,600,000,000 3,600,000,000
37,237.966.000 37,237,956,000

Cost Fair value

4,000,000,000 4,000,000,000

40,837,956,000 40,837,956,000

4,000,000,000 4,000,000,000

(i) This represents 12-month deposits at Joint stock Commercial Bank for Investment and
Development of Viet Nam - Hanoi Branch with inlerest rate from 4.2% to 6% per annum. o

(Il This represents deposits with tolal value of USD 1,428,000 at Joint stock Commercial Bank
for Investmant and Development of Viet Nam - Hanoi Branch, with term of 12 months and

interest rate 0% per annum.

These savings deposits are used to secure the bank loan as disclosed in Nole 12.
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SilverAl Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (coniinued)

as at and for the year ended 31 December 2025

5 SHORT-TERM ACCOUNTS RECEIVABLE

Accournts receivabla
Apple Inc
Others

Receivables from related pariies (Note 24.2)

3 LOANS RECEIVABLE

6.1 Shori-term loans receivable

Short-term loans to related parties (Nofe 24.2)

31.12.2025

8,351,426,340
1.633,688,704

BOS-DN

Currency: VND
31.12.2024

11,607,302,963
1,962,678,663

10,985,115,044
692,450,000

13,468 821 526
649,500,000

11,677,565,044

14,119,321,526

31.12.2025

9,000,000,000

Currency; VND
31.12.2024

Terms and conditions of shori-lerm loans receivable as at 31 December 2025 are as follows:

Currency: VND
Interest rate Description of
Borrower 31.12.2025 Due date (% p.a.) collateral
From 3 March 2026

Mr. Phan Sy Quang  9,000,000,000 to 16 March 2028 5%-9% Mo

At the date of issuance of this report, the loan had been fully repaid,

6.2 Long-term loans receivable

Currency: VND
31.12.2025 31122024
Long-term |loans to related parties (Mote 24.2) 29,478,097 667  37,388,115325

Terms and condltions of long-term |oans recelvable as at 31 December 2025 are as follows:

Barrower 31.12.2025

Due date

Currancy: VND

Interest rate Description of

5 years from the dale

Mr. Phan Sy Quang 29,478,097,567

of disbursement

(% p.a.)

6%

collateral

No

17
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SilverAl Joint Stock Company

BO3-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2025
7 OTHER RECEIVABLES
Currency: VND
31.12.2025 31.12.2024
Short-term
Interest receivables 1,666,518,090 888,578,382
Short-term collateral for loans (%) 22,139,373,000 -
Others 48,500,000 22,938,650
23,854 391,080 911,517,932
Long-term
Deposits 45,260,000 45,260,000
23,899,651,090 956,777,932
Of which:
Third parties 22,353 836,014 132,426,317
Related parties (Note 24.2) 1.545,815,076 824,349,615
23,899,651,090 056,777,032

(*} This Is a foralgn currency amount of USD 849,000 usad as ccllataral for a bank loan, as

preseniad in Note 12

INTANGIBLE FIXED ASSETS
Currency: YND

Software Patents Teotal
Historical cost
31.12.2024 3,226.,654,786 36,132,275 3,261,787.061
Internally generated 1,227.050,367 - 1,227,060,367
31.12.2025 4,453.705,153 35,132275 4,488 837 428
Accumulated amortisation
31.12.2024 878,229 482 9144177 887,373,659
Charge for the year 857,746,048 7.026,615 B64,772 663
31.12.2025 1,735,875,630 18,170,792 1.752,1468,322
Net book value
31.12.2024 2.348,425,204 25,988,088 2374413402
31.12.2025 2,717,729,623 18,961,483 2,736,691,108
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SilverAl Joint Stock Company

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

9 SHORT-TERM ACCOUNTS PAYABLE

Currency: VND

31.12.2028 31.12.2024

Accounts payable
Apple Distribution Infernalional Lid. 3,102,388,846 -
Others 33,408,014 88,380,796
3,135,807,B60 88,390,796

10 TAXES AND OTHER PAYABLES TO THE STATE

Currency: VND
31.12.2024 Incurred Paid 31.12.2025
Corparate incame tax 3,626,513,844 - {3,645,000,000) (18,486,156)
Personal income tax 475,782,508 2,762,913,825 (3,054,396,099) 184,300,235
Cther taxes 13,201,041 318,850,845 (251.568,321) 80,583 685

4,115,487,394  3,081,864,770 (6,950,964,420) 246,397,744

1 SHORT-TERM ACCRUED EXPENSES

Currency: VND

31.12,2025 31.12.2024

Accrual Tor platform services 698,363,563 643,706,187
Accrual for markeling expenses 841,841,618 318,359 526
Cithers 148,650,423 232,043,365

1,688,855,605 1,195,108,078
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SilverAl Joint Stock Company

BO2-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2025
12 SHORT-TERM LOANS
Currency: VYND
31.12.2025 31.12.2024
The outstanding payahle balance of the credit cards
at the Joint Stock Commercial Bank for Investment
and Developmant of Viatnam 1,486,520,656 3,400,006,232
Bank overdraft from Joint Stock Commercial Bank for
Invesiment and Development of Vietnam (%) 53,000,000,000 -
54,486,520,656 3,400,806,232
(*) The terms and conditions of outsianding bank overdrafts as at 31 December 2025 are as
follows:
Gurrency: VND
Interest rate Description of
Lenders 31.12.2025 Term Due date {% p.a.) collateral
Joint Stock
Commercial Bank
for Invastment and
Devalopment of
Vietnam 53,000,000,000 12 months 30.5.2026 4% *
(*) The foreign currency deposit contracts have a total value of USD 1,428,000 the Vietnam
dong deposit contracts amount to VND 3,600,000,000; and the pledged amount Is USD
849,000, as disclosed in Notes 4 and 7.
13 MOVEMENTS IN OWNERS' EQUITY

Currency: YND
Undistributed

Share capital Share premium earnings Total

31.12.2023 8,500,000,000 - 3885630590 13,385,638 590
Capilal increase

during the year 76,610,000  3,922,432,000 - 3,999,042,000

Profit for the year - - 33,011,438285 233.011,438,285

31.12.2024 9,576,610,000  3,922,432,000 386,897,077,875 50,366,118,875

Frofit for the year - - 14,551,560,018 14,551,560,018

Dividends pald (*) - - (3,000,000,000) (3,000,000,000)

31.12.2025 9,576,610,000 3,022 432000 48448637893 61,947,679,893

(*) According to Resoluticn No. 0408/2025/NQ-DHECE dated 4 September 2025, the Company
was distribuled dividends from the accumulated undistributed eamings as of 31 December

2024,
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SilverAl Joint Stock Company

B09-DN

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

14

1441

14.2

15

16

OWNERS' CAPITAL

Contributed share capital
Currency: VND
31.12.2025 ; 31122024
Ordinary shares % Ordinary shares %
Mr. Phan Sy Quang 2,512,080,000 27.28% 2. 747,030,000 28.68%
Mr. Le Tien Nam 1,708,470,000 17.84% 1,708,470,000 17.84%
Sfund Global Joint Stock
Company 3,991,530,000 41.68% 3,991,630,000 41.88%
Crther shareholders 1,264,530,000 13.20% ~1,129,580,000  11.80%
9,576,610,000 100% 9,576,610,000 100%
Shares
. 31.12.2025 31.12.2024
Quantity Quantity
(shares) Amount (VND) (shares) Amount (VND)
Authorized shares
Issued shares
Issuad and paid-up shares
Ordinary shares 957,661 9,576,610,000 957.681 9,576,610,000
Shares in circulation
Ordinary shares 057,661 9,576,610,000 957,661 9,576,610,000

Par value of oulstanding share; VND 10,000 per share (31 .12.2024: VND 10,000 per share).

DIVIDENDS
Currency: VND
2025 2024
Dividends declared and paid during the year
Dividends an ordinary shares
Dividends for accumulated undistributad sarnings up
to 31 December 2024: VND 3,133 per share 2,000,000,000 -

() According to Resolution No. 0409/2025/NQ-DHBECD dated September 4, 2025, the Cormpany
was distributed dividends from the accumulated undistributed earnings as of 31 December 2024.

REVENUE FROM RENDERING OF SERVICES

Currency: VND

2025 2024
Revenue from providing software services 85,039,068,557 83,911,631,895
Revenue from providing advertising space services
and others 15,180,148,674 9,511,502 036

100,219,257,231  93,423,134,031

21
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SilverAl Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2025

17

18

19

21

COST OF SALES

Cost of services renderad

FINANCE INCOME

Interest income from deposits and loans
Interest income fram invesiments

Netl realised fureign exchange gains

Net gain from foreion currency translation

at year-end
Cthers

FINANCE EXPENSES

Intarest expense

MNet realised foreign exchange losses

Net loss frem forsign currency translation at year-end
Provision for diminution in values of investments
Olher finance expenses

SELLING EXPENSES

Depreciation of tangible fixed assets

Staff costs

Outside service expenses
Other cash expenses

GENERAL AND ADMINISTRATION EXPENSES

Saff costs

Dutside service expenses
Other cash expenses

2025

30,628,187,391

B0OS-DN

Currency: VND
2024

22,699,642,947

Currancy: VND

2025 2024
2,248,554,365 1,306,537,281

- 241,220,000

1,5676,501,074 511,861,534
- 25,710,894

285,449,515 91,970,683
4,110,504,954 2,177,400,392
Currency: VND

2025 2024
755,480,412 -
206.481,967 306,799,887
252,612 385 -
487,238,609 -
504,352,123 15,540,437
2,206,175,496 322,340,324
Currency: YND

2025 2024
17,221,962 15,135,830
4,687,878 522 3,216,632 010
48,680,812,605 30,027 452 480
445.216,849 357,408,304
53,830,927,938  33,616,628,724
Currency: YND

2025 2024
1,311,838,611 383,778,866
81,048,960 -
_1,658,101,801 1,339,270,146
3,050,790,372 1,703,049,012
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SilverAl Joint Stock Company

BOS-DN

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

22

23

231

23.2

PRODUCTION AND OPERATING COSTS

Currency: VND

2025 2024
Depreciation of tangible fixed assets 1,071,035,249 706,487,330
Staff costs 21,937,680,063  18,189,694,695
Oulside service expenses 61,672,800,183 37,144 739,025
Other cash expenses _ 2,828,399,506 1,878,400,6833

87,509,915,701 58,019,321.683

CORPORATE INCOME TAX (“CIT")
The CIT rate applicable to the Company is 20% of taxable profit.

Far software production aclivities, the Company is exempt from corporata income tax for 4
years starting from the first year il 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 separate financial stalemerits could change at a later date upon final
determination by the tax authorities.

CIT expenses
Currency: VND
2025 2024
Current CIT expensa - 4,254,448 537
Current CIT

The current tax 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 separate income statement
because it excludes ltems of income or expense that are taxable or dsductible in other years
and it further excludes ltems thal are not taxable or deductible. The Company's liability for
current tax is calculated using tax rates that have been enacted by the separate balance sheet
date.
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SilverAl Joint Stock Company

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

23

232

CORPORATE INCOME TAX (“CIT") (continued)

Current CIT (continued)

Reconciliation between the profit before {ax and taxable profit is presented below:

Accounting profit befores tax
Adjustments to increase/ (decrease) accounting
profit

Adjustmenis to increase
Non-deductible expanses
Unrealised losses on forsign exchange difference

Interest from deposit nol subject to CIT 2024 - revised
in 2025

Adjustments to decrease

Income from business achvilies no! subyect lo CIT
Inferest from deposit nol subyect lo CIT
Unrealised gains on foreign exchange dfffererice

Adjusted 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 y=ar

CIT payable at end of year

BO9-DN
Currency: VND
2025 2024
14,551,560,018  37,265,886,822
62,289,832 6,269,090
486 640,909 =
B84 228.767 -
613,159,508 6,269,090
(15,194,690.285) (15.935,684,462)
. (64,228,767)

(244,956,000)

(15,439,646,285) (15,999,913,229)
(274,926,759)  21,272,242,683
(274,926,758)  21,272,242,683.

20% 20%

- 4,254,448,537
3,626,513,844 972,085,307
(3,645,000,000) __ (1,600,000,000°
(18,486,156) _ 3,626,513,844
24
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SilverAl Joint Stock Company

RELATED PARTIES TRANSACTIONS

Related party transactions

Related parties Relationship

Chairman cum

Mr. Phan Sy Quang  Ganeral Director Advance

Sfund Global Joint

Stock Company Shareholder

SnapCare Joint Stock  Subsidiary

Mr. Le Tign Nam Shareholder

—_—

p——

|

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

Significant transactions wilh related parties during the year are as follows;

Transactions

Clear advance

Payments for the payments on
behalf

Settlemenl of payment on
behalf

Dividend payment

Loans receivables

Recelving loans receivables
Interest from loans receivables

Receiving interest from loans
receivables

Providing services
Receiving from providing
services

Dividend payment

Capilal contribution

Transfers machinery,
equipment, and related
technology

Receives payment of transfars
machinery, equipment, and
related technology

Dividend payment

Terms and conditions of transactions with related parties

B08-DN

Currency: VND
Amount

11,901,436
11,901,436
568,944,602

470,092
809,400,195
80,314,982,241
79,224,999 999
1,996,036,840

1,276,571 379

B,234,155,554

8,849 938,000
1,250,399,672

2,5660,000,000

1,910,112,000

1,938,428,700

535,200,870

The sales of goods to related partias are made at the Company’s usual list prices.

Quistanding balances at 31 Dacermber 2025 are unsecured, interest free and will be setfled in
cash. For the year ended 31 December 2025, the Company has not made any provision for
doubtful debts relating to amounts owsed by related parties (31 December 2024: VND 0). This
assessment is undertaken each financial year through the examination of the financial position of
the related party and the market in which the ralated party operates.
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SilverAl Joint Stock Company

BO2-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS [continued)
as at and for the year ended 31 December 2025
24 RELATED PARTIES TRANSACTIONS (continued)
242  Year end balances with related parties
‘ Currency: VND
31.12.2025 31.12.2024
Accounts receivable (Noie 5)
Sfund Global Joint Stock Company - Shareholder 692,450,000 649,500,000
Other receivables (Nofe 7)
Mr. Phan Sy Quang - Chairman 1,545,815,078 824,348,615
Shori-term loans receivable (Note 6.1)
Mr. Phan Sy Quang - Chairman 8,000,000.000 -
Long-term loans receivable (Note 6.2)
Mr. Phan Sy Quang - Chalrman 29,478,097,567  37,388,115,325

24.3  Transfer pricing

The Company has significant fransactions 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 into 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 2025, Management believes Lhal
these transactions were made on an arm's length basis and-tiey dodtexpect any adverse
assessment from the tax authority in respect of transfer pri :Lng:whiﬁ'h'nw@g ve & significant
Impact on the Company's separata financial statements orthe tapasitign Company as
al and for the year ended 31 December 2025, f = 3 i

3 Z/‘f’ : ;;";:‘f""'-—' rj' -j_,.-"'

Nguyen Thu Huong Phan Sy Quang B
Freparer, Chief Accountant Chairman cum General
Director

31 March 2026
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