VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Vietnam

Separate Financial st;
for the accounting period from 01/01/2025 to 31

2/2025

SEPARARE STATEMENT OF FINANCIAL POSITION
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As at 31 December 2025
01/01/2025
Note AL (After adjustment)
VND VND
A. SHORT-TERM ASSETS 1,168,100,574,571 1,616,158,039,996
[. Cash and cash equivalents 3 548,474,779,866 1,110,574,884,439
1. Cash 92,474,779,866 148,574,884.439
2. Cash equivalents 456,000,000,000 962.000.000,000
II. Short-term investments 335,000,000,000 201,000,000,000
1. Held to maturity investments 335,000,000,000 201,000,000,000
I11. Short-term receivables 235,330,732,561 255,914,746,773
1. Short-term trade receivables 5 165.290.856,704 154.832,796,182
2. Short-term prepayments to suppliers 6 7,238,145,164 7,735,527.714
3. Other short-term receivables T 147,900,199,234 180.496.,590,400
4. Provision for short-term doubtful debts (85,098.,468,541) (87,150,167,523)
IV. Inventories 9 232,063,792 5,816,146
1. Inventories 232,063,792 5.816.146
V. Other short-term assets 49,062,998,352 48,662,592,638
1. Short-term prepaid expenses 14 303,384,343 1,156.972.910
2. Deductible VAT 38.,531,944,549 37,400,920,314
3. Taxes and other receivables from State 17 10,227,669,460 10,104.699.414
B. NON-CURRENT ASSETS 7,461,385,646,792 7,304,174,004,858
I. Long-term receivables 100,000,000 1,100,000,000
1. Other long-term receivables 7 100,000,000 1,100,000,000
II. Fixed assets 774,335,225,361 788,900,227,516
1. Tangible fixed assets 10 23,298,172,931 23.840,108,681

- Historical costs

- Accumulated depreciation
2. Intangible fixed assets

- Historical costs

- Accumulated amortization

I11. Investment properties

- Historical costs
- Accumulated depreciation

IV. Long-term unfinished asset
1. Long-term work in process
2. Construction in progress

Long-term investments
Investment in subsidiaries

By (=0

Investments in joint ventures and associates
Equity investments in other entities
Provision for devaluation of long-term
I. Other long-term assets

Long-term prepaid expenses
TOTAL ASSETS

e

142,788,438,668
(119,490,265,737)

12 751,037.052,430
773,590,228,538
(22,553,176,108)

13 9,484,315,715
45,327,359,252
(35,843,043,537)

11 25,116,108,838
25,116,108,838
4 6,635,644,639,081

4,795,133,139,561
2,756,386,694,544
379.649,741.580
(1.295.524,936.604)

140,744,967,038
(116,904,858,357)
765.060,118,835
773,590,228,538
(8,530,109,703)
10,393,120,524
45,327,359,252
(34,934,238,728)

47,207,800,893
46,158,220,211
1,049,580.,682

6,440,283,262,567
4,504,332,542,184
2,894,238.098.241
380,199.741.580
(1.338.487.119.,438)

16,705,357,797 16,289,593,358
14 16,705,357,797 16,289.593.358
8,629,486,221,363 8,920,332,044,854
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Victnam

Separate Financial statements
for the accounting period from 01/01/2025 to 31/12/2025

Code

300

410
411
41la
418
421
421a
421b

440

" L

SEPARARE STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

CAPITAL

0

LIABILITIES

Current liabilities
Short-term trade payables

Payables to employees
Short-term accrued expenses

Short-term unearned revenue
Other short-term payments

I I S

Bonus and welfare fund

II. Non-current liabilities
1. Other long-term payables

D. OWNER’S EQUITY

I. Owner’s equity
1. Contributed capital

Ordinary shares with voting rights -
2. Development investment funds

-

3. Retained earnings

Retained earnings accumulated till the end of

Retained earnings of the current period

TOTAL CAPITAL

Short-term prepayments from customers
Taxes and other payables to State budget

Short-term borrowings and finance lease

(continue)

01/01/2025

Note TR0z (After adjustment)
VND VND

1,146,354,907,145 1,562,775,912,017
595,830,631,769 1,012,683,996,641

15 4,617,370,670 28,297,471,435
687,070,408 161,350,266

17 110,954,430,117 111,267,005,557
22,371,655,550 19.420,626.635

16 2,092,970,448 1,961,027,261
140,000,000 140,000,000

18 129,975,439,090 126,960,269,777
19 294,839,451,800 694,052,284.464
30,152,243,686 30,423,961,246
550,524,275,376 550,091,915,376

18 550,524,275,376 550,091,915.376
7,483,131,314,218 7,357,556,132,837

20 7,483,131,314,218 7,357,556,132,837
6.780,000,000,000 6,780,000,000,000
6,780,000,000,000 6,780,000,000,000

({'
(R

403,886,210,038
299.245,104,180
164,819,922,799
134,425,181,381

338,586,210,038
238,969,922,799
199,383,440,855

39.586,481,944

8,629,486,221,363

8,920,332,044,854

TONG
CONG TY
THEP VIET NAM

CTCP /i

Nguyen Thi Huyen

Preparer

Hanoi,

30 January 2026

Nguyen Viet Liem
Chief Accountant
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General Director
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY
No. 91 Lang Ha, Lang Ha Ward, Dong Da District,

Hanoi City, Vietnam

Separate Financial statements

for the accounting period from 01/01/2025 to 31/12/2025

INTERIM SEPARATE STATEMENT OF CASH FLOWS
For the accounting period from 01/01/2025 to 31/12/2025

(Indirect method)

Code ITEM Note
I. CASH FLOWS FROM OPERATING ACTIVITIES
01 1. Profit before tax
2. Adjustments for
02 - Depreciation and amortization of fixed assets and
investment properties
03 - Provisions
04 - Exchange gains/ losses from retranslation of monetary
items denominated in foreign currency
05 - Gains/ losses from investment
06 - Interest expense
07 - Other adjustments
08 3. Operating profit before changes in working
capital
09 - Increase or decrease in receivables
10 - Increase or decrease in inventories
11 - Increase or decrease in payables (excluding
interest payable/ corporate income tax
12 - Increase or decrease in prepaid expenses
14 - Interest paid
17 - Other payments on operating activities
20 Net cash flows from operating activities
II. CASH FLOWS FROM INVESTING ACTIVITIES
21 1. Purchase or construction of fixed assets and
other long-term assets
22 2. Proceeds from disposals of fixed assets and
other long-term assets
23 3. Loans and purchase of debt instruments from
other entities
24 4. Collection of loans and resale of debt
instrument of other entities
25 5. [Equity investments in other entities
26 6. Proceeds from equity investment in other entities
27 7. Interest and dividend received
30 Net cash flows from investing activities
111 CASH FLOWS FROM FINANCING ACTIVITIES
33 1. Proceeds from borrowings
34 2. Repayment of principal
36 3. Dividends or profits paid to owners
40  Net cash flows from financing activities
50 Net cash flows in the period

Year 2024

Yearll2s (After adjustment)

VND VND
134,425,181,381 39,5806,481,944
18,538,339,692 9.091,548,309

(23,583,010,486)
(185,189,457)

(257.,062,786,769)
23,715,304,628

(104,152,161,011)

(8.141,516,704)
20,815,863,727
(16,679.595.742)

437,824,128
(23,904.903.534)
(9,115,117,560)
(140,739,606,696)

(3,071,132,728)
28,240,741
(527,000,000,000)

393,000,000,000

(295,798.438,116)
126,812,281,250
283.763,454,183

(22,265,594,676)

1,148,850,292,968
(1,548,063,125,632)
(67.260,000)
(399,280,092,664)

(562,285,294,030)

51,257,713,717
(310,818.362)

(186,852,159,028)
14,130,622.231

(73,096,611,189)

(127,998,884,543)
(3,267,525,022)
24,144,867.682

(346,842,877)
(13.792,056,897)
(9,071,427,334)
(203,428,480,180)

(4,646,776,026)
395,664,984
(201,000,000,000)

17,000,000,000

(66,923.368.5806)

345.350.,959,797
90,176,480,169

1,122,431.241,316
(620,641,640,994)

501,789,600,322

388,537,600,311
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Lang Ha Ward, Dong Da District, Separate Financial statements
Hanoi City. Vietnam for the accounting period from 01/01/2025 to 31/12/2025

INTERIM SEPARATE STATEMENT OF CASH FLOWS
For the accounting period from 01/01/2025 to 31/12/2025

(Indirect method)
Code ITEM Note ¥ear 225 (After ad\;:::::::;
VND VND
60 Cash and cash equivalents at beginning of the year 1,110,574,884,439 721,726,465,766
61 Effect of exchange rate fluctuations 185,189,457 310,818,362
70  Cash and cash equivalents at end of the period 3 548,474,779,866 1,110,574,884,439

A LD
- i et
Nguyen Thi Huyen Nguyen Viet Liem
Preparer Chief Accountant

Hanoi, 30 January 2026
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

NOTES TO INTERIM SEPARATE FINANCIAL STATEMENTS
For the accounting period from 01/01/2025 to 31/12/2025

.GENERAL INFORMATION OF THE COMPANY
Form of ownership

Vietnam Steel Corporation - Joint Stock Company was formerly a State-owned enterprise established under
Decision No. 255/TTg dated 29 April 1995 and Decision No. 267/2006/QD-TTg dated 23 November 2006 of
the Prime Minister on the establishment of Parent company - Vietnam Steel Corporation. Vietnam Steel
Corporation officially operates under the model of parent company - subsidiary company since 01 July 2007.

The Corporation was transformed from a State-owned enterprise to a joint stock company in accordance with
Decision No. 552/QD-TTg dated 18 April 2011 of the Prime Minister on approving the equitization plan of the
Parent company - Vietnam Steel Corporation. The Parent company - Vietnam Steel Corporation officially
changed to operate as a joint stock company from 01 October 2011 according to the Business Registration
Certificate of Joint Stock Company No. 0100100047 issued by Hanoi Department of Planning and Investment,
13th re-registered on 20 September 2024.

The Corporation’s head office is located at: No. 91 Lang Ha, Lang Ha Ward, Dong Da District, Hanoi City,
Vietnam.

The charter capital of the Corporation as registered is VND 6.780,000,000,000; the actual charter capital
contributed as of 31 December 2025 is VND 6.780,000.000.000: equivalent to 678.000.000 shares, par value
per share is VND 10.000.

Business activities

Main business activities of the Corporation include:

- Wholesale of metals and metal ores: wholesale of iron ores and non-ferrous metals; wholesale of iron, steel
and non-ferrous metal in primary form; wholesale finished products made of iron, steel and non-ferrous

- Lease of machines and equipment;
- Renting office.

Corporate structure

Member entities Address Main business activities
Head Office Hanoi Investment management, management and
steel business
Representative office in Ho Chi Minh City Ho Chi Minh Authorized representative of the
City Corporation
Phuong Nam Hotel Ho Chi Minh Hotel and restaurant business
City

Information of subsidiaries, associates and joint ventures of the Corporation is provided in Note No 4.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025
2 .ACCOUNTING SYSTEM AND ACCOUNTING POLICY
2.1 . Accounting period and accounting currency
Annual accounting period commences from 01 January and ends as at 31 December.
The Corporation maintains its accounting records in VND.
2.2 . Standards and Applicable Accounting Policies
Applicable Accounting Policies
The Corporation applies Corporate Accounting System issued under the Circular No. 200/2014/TT-BTC dated
22 December 2014 by the Ministry of Finance and the Circular No. 53/2016/TT-BTC dated 21 March 2016
issued by Ministry of Finance amending and supplementing some articles of the Circular No. 200/2014/TT-
BTC.
Declaration of compliance with Accounting Standards and Accounting System
The Corporation applies Vietnamese Accounting Standards and supplementary documents issued by the State.
Financial statements are prepared and presented in accordance with regulations of each standard and
supplementary document as well as with current Accounting Standards and Accounting System.,
2.3 . Basis for preparation of Separate Financial statements

Separate Financial statements are presented based on historical cost principle.

Separate Financial statements of the Corporation are prepared based on summarization of transactions incurred,
then recorded into accounting books of dependent accounting entities and at the offices of the Corporation.

In the Corporation's separate financial statements, internal transactions and internal balances related to assets,
capital sources and internal receivables and payables have been excluded in their entirety.

The Users of this Interim Separate Financial statements should study the Interim Separate Financial statement

combined with the Interim Consolidated Financial statements of the Corporation and its subsidiaries for the
accounting period from 01 January 2024 to 31 December 2025 in order to gain enough information regarding

the financial position, results of operations and cash flows of the Corporation.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City. Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025
2.4 . Accounting estimates

2.6

The preparation of Interim Separate Financial statements in accordance with Vietnamese Accounting Standards,
the Vietnamese Enterprise Accounting System and relevant legal regulations on the preparation and
presentation of Interim Separate Financial statements requires the Board of General Directors to make estimates
and assumptions that affect the amounts of liabilities, assets and the disclosure of contingent assets and
liabilities at the end of the accounting period as well as the amounts of revenue and expenses during the
accounting period.

The estimates and assumptions that have a material impact in the Interim Seperate Financial statement include:

- Provision for bad debts;

- Provision for devaluation of inventory;

- Estimated useful life of fixed assets;

- Classification and provision of financial investments;
- Estimated income tax.

Such estimates and assumptions are continually evaluated based on historical experience and other factors,
including expectations of future events that may have a financial impact on the Corporation's Interim Separate
Financial statement and that are assessed by the Board of General Directors to be reasonable under the
circumstances.

. Financial Instruments

Initial recognition
Financial assets

Financial assets of the Corporation include cash, cash equivalents, trade receivables, other receivables. At initial
recognition, financial assets are identified by purchasing price/issuing cost plus other expenses directly related
to the purchase and issuance of those assets.

Financial liabilities

Financial liabilities of the Corporation include borrowings, trade payables, other payables and accrued
expenses. At initial recognition, financial liabilities are determined by issuing price plus other expenses directly
related to the issuance of those financial liabilities.

Value afier initial recognition

Financial assets and financial liabilities that have not been assessed at fair value at the end of the accounting
period due to Circular No. 210/2009/TT-BTC and current regulations requiring the presentation of financial
statements and explanation of information for financial instruments but not providing equivalent guidance for
the assessment and recognition of fair value management of financial assets and financial liabilities,

. Foreign currency transactions

The foreign currency transactions during the period are translated into Vietnam Dong using the real exchange
rate ruling at the transaction date.

Real exchange rate when revaluating monetary items denominated in foreign currencies at the reporting date of

the Separate Financial statements is determined on the following principles:

- For asset accounts: applying the bid rate of the commercial bank where the Corporation regularly conducts
transaction;

& A e
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

2.7

2.8

2.9

- For foreign currency deposited in bank: applying the bid rate of the bank where the Corporation opens its
foreign currency accounts;

- For liability accounts: applying the offer rate of the commercial bank where the Corporation regularly
conducts transaction.

All exchange differences arising from foreign currency transactions in the period and from revaluation of
remaining foreign currency monetary items at the end of the period are recorded immediately to operating
results of the accounting period.

. Cash and cash equivalents

Cash includes cash on hand, demand deposits in banks.

Cash equivalents are short-term investments with the maturity of not over than 03 months from the date of
investment, that are highly liquid and readily convertible into known amount of cash and that are subject to an
insignificant risk of conversion into cash.

. Financial investments

Investments in subsidiaries, joint ventures or associates are initially recognized at original cost. After initial
recognition, the value of these investments is measured at original cost less provision for devaluation of
investments.

Equity Investments in other entities includes: investments in equity instruments of other entities without having
control, joint control, or significant influence on the investee. These investments are initially stated at original
cost. After initial recognition, these investments are measured at original cost less provision for devaluation of
investments.

Dividends received in the form of shares only monitor the number of shares received but do not record the
increase in the value of the investment and financial income.

Provision for devaluation of investments is made at the end of the year as followings:

- Regarding to investments in subsidiaries, joint ventures or associates: the provision for loss investments
shall be made based on the Financial statements of subsidiaries, joint ventures or associates at the provision
date.

- Regarding long-term investments (not classify as trading securities) without significant influence on the
investee: the preparation of provisions shall be based on the financial statements at the time of setting aside
provisions of the investee party.

Receivables

Receivables are tracked in detail by receivable period, receivable object, type of receivable currency, and other
factors according to the Corporation's management needs. Receivables are classified as short-term and long-
term in the Interim Separate Financial statements based on the remaining maturity of the receivables at the
reporting date.

The provision for doubtful debts is made for receivables that are overdue under an economic contract, a loan
agreement, a contractual commitment or a promissory note and for receivables that are not due but difficult to
be recovered. Accordingly. the provisions for overdue debts shall be based on the due date stipulated in the
initial sale contract, exclusive of the debt rescheduling between contracting parties and the case where the debts
are not due but the debtor is in bankruptcy, in dissolution, or missing and making fleeing.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025
2.10. Inventories

2.11.

2.12.

Inventories are initially recognized at original cost including purchase price, processing cost and other costs
incurred in bringing the inventories to their location and condition at the time of initial recognition. After initial
recognition, at the reporting date, inventories are stated at the lower of cost and net realizable value.

Net realizable value is estimated based on the selling price of the inventory less the estimated costs of
completion and the estimated costs of selling the product.

The value of inventories is determined according to the nominal cost method for goods purchased for sale in
batches.

Inventories are accounted for using the perpetual inventory method.

Provision for devaluation of inventories made at the end of the period is based on the excess of original cost of
inventory over their net realizable value.

Fixed assets

Tangible fixed assets and intangible fixed assets are initially recorded at original cost. During use, tangible
fixed assets and intangible fixed assets are recorded at original cost, accumulated depreciation and residual
value.

Value after initial recognition

If these expenses increase the expected future economic benefits derived from the use of tangible fixed assets
beyond the standard operating level as initially assessed, these costs are capitalized as an additional cost of the
tangible fixed asset.

Other costs incurred after fixed assets have been put into operation, such as repair, maintenance and overhaul
costs, are recognized in the Separate statement of income in the period in which the costs are incurred.

Depreciation of fixed assets is deducted by the straight-line method with the depreciation period estimated as
follows:

- Buildings, structures 05-50 years
- Machine, equipment 05-10 years
- Vehicles, Transportation equipment 06-10  years
- Office equipment and furniture 03-05 years
- Other fixed assets 03-05 years
- Managerment software 03-05 years
- Long-term land use rights No depreciation

Investment properties
Investment properties are initially recognised at historical cost.

For investment real estate, lease operations are recorded according to historical cost, accumulated wear and tear
and residual value. In which, the depreciation of houses and architectural objects is deducted by the straight-line
method with a depreciation period of 05 years to 50 years.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City,

Separate Financial statements

Vietnam For the accounting period from 01/01/2025 to 31/12/2025

2.13.

2.14.

2.16.

217

Construction in progress

Construction in progress includes fixed assets which is being purchased and constructed as at the balance sheet
date and is recognised in historical cost. This includes costs of construction, installation of equipment and other
direct costs.

Operating lease
Operating leases is fixed asset leasing in which a significant portion of the risks and rewards of ownership are

retained by the lessor. Payments made under operating leases are charged to income statement on a straight-line
basis over the period of the lease.

. Prepaid expenses

I:xpenses incurred related to the results of production and business activities of many accounting periods shall
be accounted into prepaid expenses to be gradually allocated to business results in the following accounting

The calculation and allocation of long-term prepaid expenses to production and business expenses in each
accounting period shall be based on the nature and extent of each type of expense in order to select reasonable
allocation methods and criteria.

Types of prepaid expenses of the Corporation include:

- Prepaid land expenses include prepaid land rent, including those related to leased land for which the
Corporation has received the land use right certificate but is not eligible for recognition of intangible fixed
assets according to Circular No. 45/2013/TT-BTC issued by the Ministry of Finance on April 25, 2013 guiding
the management, use and depreciation of fixed assets and other incurred expenses related to securing the use of
leased land. These costs are recognized in the separate statement of income on a straight-line basis over the term
of the lease.

- Tools and supplies include assets held by the Corporation for use in the ordinary course of business, with the
original cost of each asset being less than VND 30 million and therefore ineligible to recognized as fixed assets
according to current regulations. Cost of tools and equipment is allocated on a straight-line basis over a period
of 12 to 36 months.

- Other prepaid expenses are stated at original cost and are amortized on a straight-line basis over their useful
lives,

Payables

Liabilities are monitored according to their payable terms, payable objects, payable currency types and other
factors according to management needs of the Corporation. Accounts payable are classified as short-term and
long-term in the Interim Separate Financial statements based on the remaining maturities of the payables at the
reporting date.

Borrowings
Borrowings and finance lease liabilities shall be recorded in details in terms of lending entities, loan agreement

and terms of borrowings and finance lease liabilities. In case of borrowings or liabilities denominated in foreign
currency, they shall be recorded in details in terms of types of currency.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward. Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025
2.18. Borrowing costs

2:19:.

2.20.

2.21

2.22.

Borrowing costs are recognized into operating costs during the year, except for which directly attributable to
construction or production of unfinished asset included (capitalized) in the cost of that asset, when gather
sufficient conditions as regulated in VAS No. 16 “Borrowing costs”. Beside, regarding loans serving the
construction of fixed assets, investment properties, and the interests shall be capitalized even if the construction
duration is under 12 months.

Accrued expenses

Accrued expenses include payables to goods or services received from the suppliers or provided for the
customers during the reporting period. but the payments for such goods or services have not been made and
other payables such as interest expenses, etc. which are recorded as operating expenses of the reporting period.

The recording of accrued expenses as operating expenses during the period shall be carried out under the
matching principle between revenues and expenses during the period. Accrued expenses are settled with actual
expenses incurred. The difference between accrued and actual expenses is reverted.

Unearned revenues

Unearned revenues include prepayments from customers for one or many accounting periods relating to asset
leasing.

The unrealized revenue shall be carried forward to the revenue from sale and provision of services according to
the amount determined in accordance with each accounting period.

. Owner’s equity

Owner’s equity is stated at actually contributed capital of owners.

Undistributed after-tax profits reflect business results (profits, losses) after corporate income tax and the
distribution of profits or loss handling of the Corporation.

Dividends payable to shareholders are recorded as payables on the Interim Seperate Statement of Financial
position of the Corporation after the notice of dividend distribution by the Board of Management of the
Corporation and the closing date of the right to receive dividends of the Vietnam Securities Depository and
Clearing Corporation.

Revenues

Revenue is recognized when the Corporation is capable of receiving identifiable economic benefits with
certainty. Revenue is determined according to the fair value of the amounts collected or to be collected after
deducting trade discounts, discounts on sales and returned sales. The following specific recognition conditions
must also be met when recognizing revenue:

Revenue firom sale of goods

- The majority of risks and benefits associated with the right to own the products or goods have been
transferred to the buyer:

- The Corporation no longer holds the right to manage the goods as the goods owner, or the right to control
the goods.

Revenue from rendering of services:

- The percentage of completion of the transaction at the Statement of Financial Position can be measured
reliably.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

2.23.

2.24.

b)

2.26.

Financial income

Revenue arising from interest, dividends, divided profits and other revenues from financial activities shall be
recognized when the following two (2) conditions are satisfied at the same time:
- Itis probable that the economic benefits associated with the transaction will flow to the entity;

- The amount of the revenue can be measured reliably.

Dividends and distributed profits are recognized when the Corporation is entitled to receive dividends or
receive profits from capital contribution.

Cost of goods sold and services provided

Cost of goods sold and services provided is the total cost incurred of finished products, goods, supplies for sale
and services provided to customers in the period, recorded in accordance with the revenue generated in the
period and ensuring compliance with the principle of prudence. Cases of loss of materials and goods in excess
of norms, costs in excess of normal norms, inventory lost after deducting the responsibility of relevant
collectives and individuals... are fully and promptly recorded in the cost of goods sold in the period.

Financial expenses

Expenses recognized in financial expenses include: Borrowing costs; Provision for investment losses in other
entities, losses arising from the sale of foreign currencies, losses on foreign exchange exchange rates, etc. The
above amounts are recognized according to the total amount incurred during the period, which is not offset
against financial income.

. Corporate income tax

Current corporate income tax expenses

Current corporate income tax expenses are determined based on taxable income during the period and current
corporate income tax rate.

Current corporate income tax rate

The Corporation is subject to a corporate income tax rate of 20% for production and business activities with
taxable income for the accounting period from 1 January 2025 to 31 December 2025.

Related Parties

The parties are regarded as related parties if that party has the ability to control or significantly influence the
other party in making decisions about the financial policies and activities. The Corporation's related parties
include:

- Companies, directly or indirectly through one or more intermediaries, having control over the Corporation
or being under the control of the Corporation, or being under common control with the Corporation,
including the Company parent, subsidiaries and associates:

- Individuals, directly or indirectly, holding voting power of the Corporation that have a significant influence
on the Corporation, key management personnel including directors and employees of the Corporation, the
close family members of these individuals;

- Enterprises that the above-mentioned individuals directly or indirectly hold an important part of the voting
power or have significant influence on these enterprises.

In considering the relationship of related parties to serve for the preparation and presentation of Separate
Financial statements, the Corporation should consider the nature of the relationship rather than the legal form of
the relationship.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025
2.27. Segment information

2.28.

a)

All business activities of the Corporation during the period were carried out in the territory of Vietnam. In
particular, the main business activities of the Corporation are commercial trading of iron, steel and steel billet
products. Therefore, the Corporation does not present segment reports according to business fields and
geographical areas.

Other accounting principals and methods

. CASH AND CASH EQUIVALENTS

31/12/2025 01/01/2025

VND VND

Cash on hand 942,933,989 622,857.649
Demand deposits 91,531,845,877 147,952,026,790
Cash equivalents 456,000,000,000 962,000,000,000

548,474,779,866 1,110,574,884,439

As of December 31, 2023, cash equivalents are deposits with terms from 01 month to 03 months deposited at
commercial banks with interest rates from 4.4%/year to 4.75%/year.

. FINANCIAL INVESTMENTS

Held to maturity investments

The investmen help until maturity at the beginning and end of the year consist of fixed-term deposits in
commericial banks. The investmen help until maturity at the end of the year amounts to VND 335,000,000,000
and is a fixed-term deposit at Saigon - Hanoi Commercial Joint Stock Bank - Ha Thanh Branch, Vietnam Joint
Stock Commercial Bank for Industry and Trade - Ha Noi Branch, Vietnam Joint Stock Commercial Bank for
Industry and Trade - Luu Xa Branch, Vietnam Joint Stock Commercial Bank for Industry and Trade - Ba Dinh
Branch, Joint Stock Commercial Bank for Investment and Development of Vietnam - Ngoc Khanh Ha Noi
Branch, Military Commercial Joint Stock Bank - Dien Bien Phu Branch with a term of 6 month and an interest
rates from 4,6%/vear of 5.8%/year.

31/12/2025 01/01/2025
Original cost Provision Original cost Provision
VND VND VND
Short-term 335,000,000,000 - 201,000,000,000 .
- Term 335,000,000,000 - 201,000,000,000 -
335,000,000,000 - 201,000,000,000 -
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

Investments in equity of other entities
Investments in subsidiaries
Detail information on the Corporation’s subsidiaries as at 31/12/2025 as follows:

Place of
establishment and  Rate of Rate of voting
Name of subsidiaries operation  interest rights Principle activities
Thai Nguyen Iron and Steel Joint Thai Nguyen  65.00% 65.00% Steel manufacturing
Stock Company " and trading
VNSTEEL - Southern Steel Ho Chi Minh 100.00% 100.00% Steel manufacturing
Company Limited
VNSTEEL - Phu My Flat Steel Ho Chi Minh 100.00% 100.00% Cold rolled steel
Company Limited manufacturing and
VNSTEEL - Thang Long Coated Hanoi  89.01% 89.01% Coated sheets
Sheets Joint Stock Company manufacturing and
Vinatrans International Freight Ho Chi Minh  95.37% 95.37% Freight forwarding
Forwarders Company
VNSTEEL - HOCHIMINH City Ho Chi Minh  55.67% 55.67% Steel business
Metal Corporation
VNSTEEL - Thu Duc Steel ISC Ho Chi Minh ~ 65.00% 65.00% Steel manufacturing
and trading

Ho Chi Minh  84.77% 84.77% Steel manufacturing
VNSTEEL - Nha Be Steel JSC and trading
VNSTEEL - Hanoi Steel Hanoi  89.37% 89.37% Steel business
Corporation
VNSTEEL - Vingal Industries Dong Nai ~ 51.00% 51.00% Industrial plating
Joint Stock Company
Southern Hot Strip Stell Dong Nai  74.33% 83.49% Steel manufacturing
Corporation @ and trading
VNSTEEL - International Hanoi  100.00% 100.00% Labor export
Manpower Supply one
member Company Limited
VNSTEEL - MDC Consulting Ho Chi Minh  100.00% 100.00% Design consulting
Company LTD metallurgy
Southern Steel Sheet Co., Ltd Dong Nai  51.00% 51.00% Steel sheet manufacture

Additional information on investment in subsidiary:

(1) Implementing the directions of the Prime Minister, in 2017, the State Capital Investment Corporation
(SCIC) withdrew VND 1,000 billion equivalent to 100 million shares for the contributed capital in Thai
Nguyen Iron and Steel Joint Stock Company ("TISCO"), reducing the charter capital of this company to VND
1.840 billion. Accordingly. the Corporation's ownership rate in TISCO increased from 42.11% to 65%.

Under the direction of the Ministry of Industry and Trade in Official Letter No. 12013/BCT-CN dated
December 21, 2017, the Corporation developed a plan to divest 80,000,000 shares (equivalent to 42.48% of
TISCO's charter capital) of Vietnam Steel Corporation - JSC at TISCO in the first quarter of 2018.

On May 13, 2019, the Corporation received a notice from SCIC about directing the divestment plan at TISCO
according to Notice No. 132/TB-VPCP of the Government Office on the conclusion of Deputy Prime Minister
Vuong Dinh Hue at the 7th meeting of the Steering Committee to deal with the shortcomings and weaknesses of
some projects and enterprises that are behind schedule in the industry and trade sector.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

Additional information about

(2) Southern Flat Steel Sheet Joint Stock Company has had its investment license revoked under Decision No.
29/QD.BQL-DT dated 11 March 2014 and is carrying out dissolution procedures in accordance with the
provisions of law. On the other hand, this company is in the process of handling the lawsuit of Dong Xuyen and
Phu My Industrial Park Infrastructure Investment and Exploitation Company (IZICO) regarding the failure to
pay land rent, so by 31 December 2025, Southern Flat Steel Sheet Joint Stock Company has not yet completed
the dissolution.

On March 11, 2010, the Corporation and Industrielle Beteilingung SA (IB) signed a contract to transfer shares
of the Southern Steel Sheet Joint Stock Company. IB has paid 50% of the contract value to the Corporation, the
remaining 50% of the contract value has not been paid by IB.

In 2016, the Corporation collected money from Southern Steel Sheet Joint Stock Company to reduce this debt
and write down the investment in Southern Flat Steel Sheet Joint Stock Company.

In 2017, the Corporation recorded an increase in investment value and payable to Southern Flat Steel Sheet
Joint Stock Company in proportion to the value of shares that IB refused to pay under the transfer contract.

According to the Investment Certificate last changed on 30 July 2010 of Southern Flat Steel Sheet Joint Stock

Company , the ratio of the Corporation's capital contribution to the charter capital is 83.49%.

Investment in joint venture and associate companies
Detailed information on the Corporation's joint ventures and associates as of 31/12/2025 is as follows:

il € "B i eed VoW

Place of’
Company name establishment and  Rate of Rate of voting
operation  interest rights Main Business Activities
Viet Trung Mining and Lao Cai  46.85% 46.85% Ore mining and steel
Metallurgy Co., Ltd billet manufacture
Vina Kyoei Steel Company Ho Chi Minh City  40.00% 40.00% Steel manufacture
International Business Center Ho Chi Minh City  50.00% 50.00% Real Estate Business
Co.. Ltd
Nasteelvina Co., Ltd Thai Nguyen 36.70% 36.70% Steel manufacture
Da Nang Steel JSC DaNang 31.16% 31.16% Steel manufacture
Thong Nhat Flat Steel JSC Ho Chi Minh City 31.25% 31.25% Steel manufacture
Vietnam Steel Pipe Co., Ltd Hai Phong  50.00% 50.00% Steel pipe manufacture
Central Vietnam Metal DaNang 38.30% 38.30% Steel Trading
Saigon Steel Service & Dong Nai  40.00% 40.00% Steel manufacture
Processing Co., Ltd
Viet Nam Japan Mechanical Co.. Hai Phong 28.00% 28.00% Mechanical
RedstarCera Joint Stock Company Hai Phong  20.05% 20.05% Refractory manufacture
Nippovina Co., Lid Ho Chi Minh City  50.00% 50.00% Steel sheet manufacture
Mechanical Engineering & Dong Nai  45.00% 45.00% Steel rolling practice
Binh Tay Steel Wire Netting JSC ~ Ho Chi Minh City  40.06% 40.06% Steel wire manufacture
Vinausteel Joint Stock Company Hai Phong  36.00% 36.00% Steel manufacturing
and trading
Invest in other units
Name of the company receiving Place of Rate of Rate of voting
the investment establishmentand  interest rights ~ Main Business Activities
Thach Khe Iron Ore JSC HaTinh 15.12% 15.12% Mining and trading
iron ores
Thi Vai International Port Co., Ltd Ho Chi Minh City 12.75% 12.75% Port Operations
Nippon Steel Spiral Pipe Vietham  Ho Chi Minh City ~ 3.85% 3.85% Steel pipe production

Company Limited
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q

a)

Related parties

VNSTEEL - Phu

My Flat Steel
Company
Limited
VNSTEEL-
International
Manpower
Supply one

Others

Nhan Luat
Investment &
Steel Trading

Holding

PIC 7 Building
Materials Trade
ISC

Others

Short-term

VNSTEEL -
MDC
Consulting

Others

NBK Archi
Vietnam Lid.,Co

STEEL BASE
AASC
AUDITING
FIRM

Others

.SHORT-TERM TRADE RECEIVABLES

31/12/2025 01/01/2025
Value Provision Value Provision
VND VND VND VND

158,093,531,819
158,093,531.819

7,197,324,885
3,754,091,389

1,447,742,335

(5,913,140,072)
(3,754,091,389)

(1,447,742,335)

147,849,801,516
147.763,903,788

85,897,728

6,982,994,666
3.754,091,389

1.447,742.335

(5,960,172,847)
(3.754,091,389)

(1.447,742,335)

1,995.491,161 (711,306,348) 1,781,160,942 (758,339,123)
165,290,856,704 (5,913,140,072) 154,832,796,182 (5,960,172,847)
.SHORT-TERM PREPAYMENTS TO SUPPLIERS

31/12/2025 01/01/2025

Value Provision Value Provision

VND VND VND VND

- - 226.250,000 -

2,257,800,000 (2,257,800,000) 2,257,800,000 (2,257,800,000)

2,212,501,163 (2,212,501,163) 2,212,501,163 (2,212,501,163)

666,900,000 - 364,300,000 -

2,100,944,001 (932,349,000) 2.474,676.551 (935,349,000)

7,238,145,164 (5,402,650,163) 7,735,527,714 (5,405,650,163)
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

Additional information for Receivables of Thong Nhat Flat Steel Joint Stock Company:

(1) The Corporation issued Letters of Guarantee No. 242/VNS-TCKT and 243/VNS-TCKT dated 10 March
2010, committing to guarantee payment to Thong Nhat Sheet Steel Joint Stock Company for loans from
Vietnam Joint Stock Commercial Bank for Foreign Trade and Cement Joint Stock Finance Company under
Credit Contract No. 0017/DTDA/O9CN dated 23 April 2009 with guarantee limits of 13 million USD and
132,650,000,000 VND respectively.

The total amount that the Corporation has paid on behalf of Thong Nhat Flat Steel Joint Stock Company under
the above-mentioned Letters of Guarantee is 119,680,489,966 VND.

As of 31 December 2025, Thong Nhat Flat Steel Joint Stock Company still has to pay the Corporation the
principal of 34.830,489,966 VND and the corresponding total interest of 78,496,592,491 VND. This interest
includes:

No Contents Amount

VND

1 Interest as of 31/01/2014 (The Corporation has recorded in the business 13,131,348,883
results of the previous financial years and set aside 100% provision)

2 Late payment interest arising from other commercial transactions (the 10,777.915.506

Corporation has recorded it in the business results of the previous fiscal

years and deducted 100% of the provision)

Late payment interest arising in the period from 2015 to 2020 is recorded 37.219,123.856

according to the State Audit Record in 2020 (the Corporation recorded an

increase in other receivables - other payables and did not set aside

provisions, detailed in Explanation No. 18)

4 Late payment interest arising from after the fiscal year 2020 until now (the 17,368.204,246
Corporation recorded an increase in other receivables - other payables and
no provisions, detailed in Explanation No. 18)

(¥ )

78,496,592,491

(2) These are the amounts that the Corporation must collect from these enterprises corresponding to their
guarantee commitments to Thong Nhat Flat Steel Joint Stock Company (TNS). The amount receivable is
calculated according to the capital contribution ratio of each party at TNS over the total value that the
Corporation has guaranteed for the loans to invest in Thong Nhat Steel Rolling Mill. These amounts have been

adjusted by the Corporation to increase other receivables. corresponding to other payables (Note 18) according
to the State Audit Minutes of 2020 with a total amount of 12,278,495,455 VND. After the 2020 fiscal year, the

Corporation continues to adjust these items according to the principal amount that TNS has paid to the
Corporation.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City,

Vietnam

Separate Financial statements

For the accounting period from 01/01/2025 to 31/12/2025

8 .DOUBTFUL DEBTS

31/12/2025 (da diéu chinh)
Recoverable Recoverable
Original cost value Original cost value
VND VND VND VND
Total value of receivables
and debts that are overdue
or not due but difficult to
be recovered
Accounts receivable from 5,913,140,072 - 5,960,172,847 -
customers
- Nhan Luat 3.754.091,389 - 3,754,091,389 -
Investment & Steel
Trading Holding
Corporation
- PIC 7 Building Materials 1.447,742,335 - 1,447,742.335 -
Trade JSC
- Others 711,306,348 - 758,339,123 -
Other receivables 73,782,678,306 - 75,784,344,513 -
- Thong Nhat Flat Steel 58,739.754,355 - 60,739.754.355 -
Joint Stock Company
- Viet Trung Minning and  12,261,870,111 - 12,261,870,111 -
Metallurgy Co., Ltd
- BMC Trading 2,552,550.,000 - 2,552,550,000 -
Construction Co.. Ltd
- Others 228,503,840 - 230,170,047 -
Prepayment to seller 5,402,650,163 - 5,405,650,163 &
- Steel Base Trade AG 2,212,501,163 - 2,212,501.163 -
- NBK Archi Vietnam 2,257.800,000 - 2,257.800,000 -
Ltd..Co
- Others 932,349,000 - 935.349,000 -
85,098,468,541 - 87,150,167,523 -
9 .INVENTORIES
31/12/2025 01/01/2025
Original cost Provision Original cost Provision
VND VND VND VND
Goods 232,063,792 - 5.816.146 -
232,063,792 - 5,816,146 -

i/

N ey

Hes ¥




e

. NSNS

BWEaY Y= i J T

‘ANA TSEEP1I0PS ]S asn up [[ns s1inq pajeoardop £[[n] uaaq sey 1Ly 19SSE Paxi) 2[qi3ue) 1Se] 941 JO 1S0D [LILOISIH -

Yy uj

1€6'TLI'86T'ET 000°00S's L19°996°029 97L'T£9'9£0°€ 9ZI'0L6'EST'T 9 €011 8E°LI poriad ayy jo duejeq Sutpuy
189°801°0¥8°¢€T 000°001°C1 L¥9' 1117096 TSTI6£°0T1 865°L6S°6S8°T PITE06L8Y 61 aoue|eq Sutuurdag
junowe uMALIEd JON
LEL'SIT'06611 TLL'§T9'9EY 185°0Z1°0Z€'1 1 SE€8°066'S€8'S1 806'618'VTE 01 1$9'S0L'TLS I8 powiad ayy jo uejeq Suipuy
. . . = = - ASBAIDAP SIDYIQ) -
(860°199°LZ0°1) - (860°199°Lz0°1) 5 - - [esodsip ‘uonepinbiy -
- - - - - - saruadoad juaunsaaul 01 JuLudjsue | -
- - - - - - aseAIdUL SIDYIQ) -
8LF890°€19°¢C 00070099 0€0°SH9°ELE FST96£°0TI TL¥ LTI S09 TTL'66L90S'T pouad ayy 1oj uoneaidaq -
LEERE]FO69I CLL'BTO0EY 6Y9°9E1° VL6 1] 185765 S1L'SI 9EF'TOL61L6 616°S06€90°6L aouejeq Sutuuidag
uonendap paenunddy
899'8EV 8L TH I TLL'STITHY 861°L80° 1611 195°€79'7L8'8] PEO'06L LS TI £01°608'€S6'86 poriad ay) jo uejeq Sutpuy
- - - - - - ASLAIDAP SIOYI() -
(860°199°L20°1) - (860°199°LZ0°1) g - x [esodsip ‘uonepinby-y -
- - - - - - sanuadoad juounsaaul 01 SuLidjsuel ] -
- - - - - - asealoul SIDYIO -
- - - - - - JuaWISIAUL uonodNNsued paajdwoy) -
8TLTEI'ILOE 3 000°00€°F€ 8TLTEY9E0°E - - pouiad ayp ut aseyaung -
8€0°L96 VPL OV CLLBTI'TYY 96T YT TE6TI £€8°066°5€8°C1 PEOT06L™8LETI €01°608°€S6'86 auejeq Suluuidag
1502 |EILI0)SIH
UNA aNA aNA aNA UNA aNA
— S50 juawdinba wawdmnba wuawdimba ssatiionis ‘sIpling
JuaaSeURA uoneyodsue | *K1auiyoey I8

SLASSY dAXIA ATAIONVL © 01

€ZOT/TI/1€ 01 §ZOT/10/10 Wolf poridnd Fununodde ayy 10|
SJUAMIA)EIS [eIdURUL deieddg wrayu|

WEUAIA K1) IOUBE] 10INSI(] B(] SUO(] ‘PIRA\ B] SURT ‘B[] SURT |6 ON
ANVAINOD MDOLS LNIOC - NOILLYVHOdHOD TATLS WVNLAIA



VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City,

Separate Financial statements

Vietnam For the accounting period from 01/01/2025 to 31/12/2025

11
a)

. LONG-TERM ASSET IN PROGRESS

Long-term work in process

31/12/2025 01/01/2025
Original cost Recoverable value Original cost Recoverable value
VND VND VND VND
High-rise - - 26,025,322.273 26,025,322,273
residential
project at 120
Hoang Quoc
Viet !
Land rental costs 25,116,108.838 20,132,897,938
for plots of land
of the
Corporation for
Business
Cooneration *!
25,116,108,838 46,158,220,211

Additional information for long-term unfinished business expenses:

(1): According to the investment cooperation contract No. 17/2009/HDHDTDT dated March 31, 2009 between
the Corporation and Vinaconex Investment and Engineering Joint Stock Company, the parties cooperate in
investing in the construction of a high-rise housing project combining services and offices at 120 Hoang Quoc
Viet Street, Cau Giay, Hanoi.

According to the terms of the Phase I agreement of the project, the Corporation is the investor of the Project,
taking full responsibility for compensation and site clearance to transfer clean land to the partner implementing
the Project. At the same time, the Corporation is responsible for paying land costs in accordance with the law.
The total estimated investment of the Project is VND 200 billion and will be implemented within 33 months
from the date of signing the Investment Cooperation Contract.

Pursuant to Decision No. 639/QD-UBND dated February 10, 2025 issued by the People’s Committee of Hanoi
City on the termination of the implementation of the contents stated in Investment Certificate No. 01121000944
dated February 16, 2011 issued by the People’s Committee. as well as the contents of other documents issued
by the People’s Committee related to the investment project for the construction of a high-rise residential
building combined with services and offices at No. 120 Hoang Quoc Viet Street, Cau Giay District, Hanoi, the
Corporation has accordingly carried out accounting adjustments for all costs related to the above-mentioned
land plot.

(2): Land rent at the land plots:

- No. 19/20 Tu Quyet Street, Tan Son Nhi Ward, Tan Phu District, Ho Chi Minh City:

- No. 45 Ngo Quang Huy. Thao Dien Ward, District 2, Ho Chi Minh City;

- No. 41, Group 7, Phuoc Long B Ward, District 9, Ho Chi Minh City.

This amount shall be accounted according to the following bases:

Amount
VND
- State audit report 2020 (State Audit requested to record increase in other 9.218.643,735
receivables pending clarification of responsibility for paying land rent and
non-agricultural land use tax)
- Notice of the tax authority on land rent arising after the fiscal year 2020 15.897.465,103
Total 25,116,108,838

In the process of managing and using these lands, the Corporation has signed the Investment Cooperation
Agreement dated 15/05/2009 and the Appendix to the Investment Cooperation Agreement No. 01/2015/PL-
HTDT dated 29/06/2015 with Anhui Real Estate Joint Stock Company to implement real estate projects in the

above locations (Details in Explanation No. 32).
Land lease expenses incurred after the fiscal year 2020, the Corporation decides to reclassify this expense from
the item "Other receivables” to the item "Long-term work in process”.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Victnam For the accounting period from 01/01/2025 to 31/12/2025

b)  Construction in progress

31/12/2025 01/01/2025

VND VND

Construction in progress - 1,049,580,682
- Office building project at 91 Lang Ha (1) - 1,049,580,682
- 1,049,580,682

(1): The entire cost is the cost of design consultancy of the Office Building Project at 91 Lang Ha.

12 . INTANGIBLE FIXED ASSETS

Land use rights Computer software Total
VND VND VND

Historical cost
Beginning balance 757,247,039,103 16,343,189,435 773,590,228,538
- Purchase in the period - - -
Ending balance of the period 757,247,039,103 16,343,189,435 773,590,228,538
Accumulated depreciation
Beginning balance - 8,530,109,703 8,530.109,703
- Depreciation for the period 10,019,855,890 4,003,210.515 14,023,066,405
Ending balance of the period 10,019,855,890 12,533,320,218 22,553,176,108
Net carrying amount
Beginning balance 757,247,039,103 7,813,079,732 765,060,118,833
Ending balance of the period 747,227,183,213 3,809,869,217 751,037,052,430

In which:
- Cost of fully depreciated intangible fixed assets but still in use at the end of the period: VND
4,121,362,840.

Additional information for Land Use Right Value:
The value of the right to use 10 land lots requested for land allocation with land use fee collection according to
the Minutes of determining the value of the equitized enterprise approved by the Ministry of Industry and Trade

under Decision No. 3468/QD-BCT dated September 29, 2010, including:

03 land plots that have had indefinite land use rights before the time of determining the enterprise value:

No, Location Land use right value Note

1 North Urban Area, Nguyen Du Ward, Ha Tinh 109,834,560,000
City L

2 No. 410, 2/9 Street, Hoa Cuong Nam Ward, Hai 16,458,750,000
Chau District, Da Nang City

3 No. 141 Phan Chu Trinh, Ward 2, Vung Tau 27,098,200,000 Annual  land
City (frontage on Phan Chu Trinh Street. from lease contract
Thuy Van to Vo Thi Sau) @ signed

153,391,510,000
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha. Dong Da Ward, Hanoi City. Separate Financial statements
Victnam For the accounting period from 01/01/2025 to 31/12/2025

(1) Information related to the land lot in the North urban area, Nguyen Du ward, Ha Tinh city:

The Corporation is recording land use rights in the North Urban Area, Nguyen Du Ward, Ha Tinh City
according to the Equitized Enterprise Valuation Minutes approved by the Ministry of Industry and Trade under
Decision No. 3468/QD-BCT dated 29 September 2010 with the value of VND 109.834,560,000. On 18 March
2012, the People's Committee of Ha Tinh Province issued Decision No. 729/QD-UBND on the land
acquisition. On 27 February 2013, the Corporation sent Official Dispatch No. 211/VNS-QLDT requesting the
Department of Natural Resources and Environment of Ha Tinh to carry out procedures for land acquisition and
determination of compensation value of the above land lot to handover. At the same time, the Corporation also
sends a written request to the Ministry of Industry and Trade and the Government on this issue.

Pursuant to Document No. 5252/VPCP-DMDN dated 23 May 2017 of the Office of the Government, the

Corporation issued Document No. 747/VNS-QLDT dated 30 May 2017 to the Department of Finance of Ha
Tinh Province. It is recommended to consider making a plan to determine the residual value invested in the land

and assets attached to the land to repay to the Corporation.

On 13 September 2018, the People's Committee of Ha Tinh Province sent an Official Dispatch to the
Corporation, accordingly. there are no regulations, guidelines for refunding and compensation for the value of
land use rights included in the value enterprises will be equitized when the State recovers land.

(2) Lot of land at 141 Phan Chu Trinh, Ward 2, Vung Tau City with an area of 3,679.1 m2 (with the fagade of
Phan Chu Trinh Street. belonging to the section from Thuy Van Street to Vo Thi Sau Street), currently Phuong
Nam Hotel is using 02 parts: land transferred from individuals has an area of 863 m2, the remaining area is
leased land of 2.816.1 m2. The Corporation has signed a land lease contract for these two zones and recorded
intangible fixed assets for an area of 863 m2, which was transferred from an individual with a value of VND
27.098,200,000. The remaining area is leased land with annual payment with the value advantage geographical
location arising when determining the enterprise value for equitization is VND 27,316,170,000 and it was
allocated in the fiscal year 2021 (Details in Note 31).

07 land plots converted from annual land lease to land allocation with land use levy collection under the
equitization plan have been recorded to be paid to the State budget:

No. Location Value of land use rights

1 No. 91 Lang Ha, Lang Ha ward, Dong Da district, Hanoi City ©’ 160,756.686,000

2 No. 63. Alley 42 Lac Trung, Thanh Luong Ward. Hai Ba Trung 34,540,989.975
District, Hanoi City G

3 No. 56 Thu Khoa Huan, Ben Thanh Ward, District 1. Ho Chi 153.176.562,000
Minh City ©

4 No. 19/20 Tu Quyet, Quarter 1, Ward 17, Tan Phu District, Ho Chi 75.,901,457.401
Minh City

5 No. 45 Ngo Quang Huy, An Dien Hamlet, Thao Dien Ward, District 2, 85.738.620,000
Ho Chi Minh City

6 No. 41, Group 7, Quarter 3, Phuoc Long B Ward, District 9, Ho Chi 39,275,400,000
Minh City

7 No. 120 Hoang Quoc Viet, Nghia Tan Ward, Cau Giay District, Hanoi 54,465,813,727
City ®

603,855,529,103
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha. Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

13

a)

b)

(3) The Corporation has applied to change the land use plan from land allocation to land lease with a term of 50
vears for 03 land plots, including: Land lot No. 91 Lang Ha - Dong Da - Hanoi; Land lot No. 63, Lane 42 Lac
Trung - Hai Ba Trung - Hanoi, Land lot No. 56 Thu Khoa Huan - District 1 - Ho Chi Minh City and approved by
the Ministry of Industry and Trade under the Official Dispatch No. 11155/BCT-TC dated 10 November 2014
with the total value of land use rights is VND 348,474,237,975. However. the Corporation has not recognized
any decrease in the value of these three land plots due to the lack of an Approval Decision and Handover
Minutes to joint stock company.

(4) On April 26, 2013, the People's Committee of Ho Chi Minh City issued Decision No. 1985/UBND-DTMT
on the termination of the implementation of Official Letter No. 3462/UBND-BTMT dated July 13, 2009 and
the Document No. 3867/UBND-DTMT dated August 11, 2010 of the City People's Committee on approval of
the investment location for the construction of an apartment complex combining commercial services on the
land at No. 19/20, Tu Quyet Street, Ward 17, Tan Phu district, Ho Chi Minh city. Therefore, this land lot is still
used for other activities of the Corporation.

(3) The land lot at 120 Hoang Quoc Viet Street, Cau Giay District, Hanoi City has been approved by the Hanoi
People's Committee for the value of land use rights in 2012, paid land use fees and been allocated land. The
Corporation has adjusted accounting according to the approval of Hanoi People's Committee.

For additional information on the above land plots, please refer to Note 30 - Equitization issues.

. INVESTMENT PROPERTIES

The Corporation's investment real estate is houses and architectural objects with the purpose of being used for
rent. Historical cost and accumulated depreciation as of December 31 , 2025 are 45,327,359,252 VND and
35.843.043,537 VND respectively. Depreciation in the period is 908,804,809 VND.

. PREPAID EXPENSES

31/12/2025 01/01/2025
VND VND

Short-term
Other short-term prepaid expenses 303,384,343 1,156,972,910
303,384,343 1,156,972,910

Long-term
Land rent in Vinh Loc industrial park, Long An province (1) 14,396.996,515 14,798,756,180
Tools and equipment 843,361,703 1,029,081,511
Other long-term prepaid expenses 1.464,999,579 461,755,667
16,705,357,797 16,289,593,358

(1) The value of one-time prepayment of land rent for a period of 50 years at Vinh Loc - Ben Luc Industrial
Park, Voi La Hamlet, Long Hiep Commune, Ben Luc District, Long An Province. Currently, this land is being
leased and used by Nippovina Co., Ltd.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward. Hanoi City. Separate Financial statements
Vietnam Tor the accounting period from 01/01/2025 to 31/12/2025

15 .SHORT-TERM TRADE PAYABLES

31/12/2025 (da diéu chinh)
Qutstanding Outstanding balance Amount can be
balance  Amount can be paid paid
VND VND VND VND
Others 4,617,370,670 4,617,370,670 28,297,471,435 28,297,471,435
Formosa Ha - - 25,210,107,230 25,210,107,230
Tinh Steel
FSI Technology - 1,987,198,056 : E
Sunagro 857,007,222 857.007,222 857,007,222 857,007,222
[BOSS Solution 385,200,000 385,200,000 385,200,000 385,200,000
Joint Stock
Company
Carfip 306.821.806 306,821,806 306.821.806 3006,821.806
Commercial
Services Ltd
Hong Nam 292,035,000 292,035,000 292,035,000 292,035,000
Mechanical JSC
Others 789.108.586 789.108.586 1.246,300.177 1.246,300,177
4,617,370,670 4,617,370,670 28,297,471,435 28,297,471,435

T AR BTG

v’
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16 .SHORT-TERM ACCRUED EXPENSES

31/12/2025 01/01/2025

VND VND

- Interest expense 320,701,370 510,300,276
- Other accrued expenses 1.772,269,078 1,450,726,985

2,092,970,448 1,961,027,261
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City, Separate Financial statements
Vietnam For the accounting period from 01/01/2025 to 31/12/2025

18 .OTHER PAYABLES

a)  Short-term payables

Trade union fund

Social insurance

Short-term deposits, collateral received

Dividend, profit payables

The difference in the increase in assets contributed to the
capital of Thach Khe Iron Ore Joint Stock Company M
Payable to Southern Hot Strip Stell Corporation
Payable to Southern Steel Sheet Co., Ltd for guarantee
Payable to Saigon Port for bonuses on fast ship release
Social charity fund

Corporation @

SMC Trading Investment Joint Stock Company @
Muoi Day Steel Trading Company Limited

Late payment interest receivables Thong Nhat Flat Steel
Joint Stock Company ®

Others

b)  Long-term payables

Long-term deposits, collateral received
Payable to the State Budget ¥

¢)  In which: Other payables are related parties

Southern Steel Sheet Co., Ltd

VNSTEEL - HOCHIMINH City Metal Corporation
(Receivables for re-guarantee at Thong Nhat Flat Steel
Joint Stock Company - Note 07)

Thong Nhat Flat Steel JSC

(Receivables for re-guarantee at Thong Nhat Flat Steel
Joint Stock Company - Note 07)

Southern Hot Strip Stell Corporation
VNSTEEL - Nha Be Steel 1SC

31/12/2025 01/01/2025
VND VND
578,079,835 406,760,972
3,993,493 3,993,493
556,680,000 520,080,000
358,996,500 426,256,500

45.086.804,761

6,492,310,000
6,093,081,044
3.580,705,710
2,806,085,455
2,438,134,298
2,438,134,298

487,626,860
54.587.328,102

45,086.804,761

6,492,310,000
6,093,081,044
3,580,705,710
3,516,120,798
2,578,134,298
2,578,134.298
515,626,860
52.,297.702,418

4,467.478.,734 2,864,558,625
129,975,439,090 126,960,269,777
1,134,560,000 702,200,000

549,389.715.376

549,389,715.376

550,524,275,376

550,091,915,376

6.093,081,044
2,438,134,298

6,093,081,044
2,578,134.298

54,587,328,102 52,297,702,418
6,492,310,000 6,492,310,000
23,194,435 23,194,435
69,634,047,879 67,484,422,195
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY
No. 91 Lang Ha, Dong Da Ward, Hanoi City. Separate Financial statements

Vietnam For the accounting period from 01/01/2025 to 31/12/2025

Additional information for other accounts payable:

(1) The Corporation contributes additional capital to Thach Khe Iron Ore Joint Stock Company with assets
contributed as capital as the value of research documents on the feasibility project of Thach Khe iron mine. The
capital contributed assets have been approved by the Board of Directors of Thach Khe Iron Ore Joint Stock
Company under Decision No. 05 dated August 24, 2012 with a value of VND 81,142.574,761. The
Corporation has accounted for the increase in the value of the investment in Thach Khe Iron Ore Joint Stock
Company with the above amount, and at the same time monitored on the item "Other short-term payables" the
difference with the amount of VND 45,086,804,761.

(2) Corresponding to the guarantee commitment of the capital contributors at Thong Nhat Flat Steel Joint Stock
Company adjusted according to the 2020 State Audit Minutes (Details in Note No. 07).

(3) Corresponding late payment interest receivable of Thong Nhat Flat Steel Joint Stock Company adjusted
according to the State Audit Minutes 2020 and subsequent periods (Details in Note No. 07).

(4) Reflecting the amount payable to the State budget on the value of land use rights for 06 lots of land
allocated with the collection of land use levy according to the Record of determination of the value of equitized
enterprises approved by the Ministry of Industry and Trade under Decision No. 3468/QD-BCT dated June 29,
2010 (Details in Explanation No. 12, excluding the land lot at 120 Hoang Quoc Viet, Nghia Tan, Cau Giay,
Hanoi). These land plots have not been approved for value by competent State agencies.

As of December 31, 2025, the Corporation is paying annual land rent for the above 6 land lots. Therefore, the

value of these land lots and the amount payable to the State budget may change when the Corporation
completes the conversion procedures and is approved for equitization settlement.
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City,

Vietnam

Separate Financial statements
For the accounting period from 01/01/2025 to 31/12/2025

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

Owner’s contributed capital

d)  Stock

At the beginning of vear
At the ending of vear

Quantity of Authorized issuing stocks
Quantity of issued shares and full capital contribution

Common stocks

Quantity of outstanding shares in circulation

Common stocks

Par value per stock (VND)

e)  Company’s funds

Development and investment fund

Year 2025 Year 2024
VND VND
6,780,000,000,000 6,780,000,000,000

6,780,000,000,000

6,780,000,000,000

6,780,000,000,000

6,780,000,000,000

31/12/2025 01/01/2025
678,000,000 678,000,000
678.000,000 678,000,000
678,000,000 678,000,000
678,000,000 678,000,000
678,000,000 678,000,000

10,000 10,000

31/12/2025 01/01/2025

VND VND

403,886.210,038

338,586,210,038

403,886,210,038

338,586,210,038

21 .OFF STATEMENT OF FINANCIAL POSITION ITEMS AND OPERATING LEASE COMMITMENT

a)  Operating leased assets

The Corporation is paying annual land rents for a number of land plots currently in use, including some land
plots that have signed land lease contracts with the State and some land plots that have not signed land lcase
contracts. Specific information is as follows:

No. Location of the land lot Area (m2) Lease term

1 Lot at 1146 Vo Van Kiet, Ward 1, District 6, Ho Chi 271.4 Until 18 April 2061
Minh City (formerly No. 221 Tran Van Kieu, Ward 1,
District 6, Ho Chi Minh City)

2 Land lot at 337 Hong Bang (now An Duong Vuong), 120.7 Until 24 November
Ward 11, District 5, Ho Chi Minh City 2059

3 Land lot at 141 Phan Chu Trinh, Ward 2, Vung Tau 3.602.1 Until 29 December
City 2045

4 91 Lang Ha Street, Lang Ha Ward, Dong Da District, 1,338.0 Haven't re-signed the
Hanoi City land lease contract yet

) No. 63, Lane 42 Lac Trung, Thanh Luong Ward, Hai 1,000.0 Haven't signed the land
Ba Trung District, Hanoi City lease contract yet

6 No. 56 Thu Khoa Huan, Ben Thanh Ward, District 1, 1,083.5 Until 23 November

Ho Chi Minh City

2056
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VIETNAM STEEL CORPORATION - JOINT STOCK COMPANY

No. 91 Lang Ha, Dong Da Ward, Hanoi City,

Vietnam

Separate Financial statements

For the accounting period from 01/01/2025 to 31/12/2023

b)

22

23

24

Information on leased land plots (continued)

. FINANCIAL INCOME

Interest income. interest from loans

Payment discount, interest from installment sales

Gain from selling investments (Vicasa joint stock company)
Dividends, profits earned

Realized gain from foreign exchange difference

Unrealized gain from foreign exchange difference

Others

38

No. Location of the land lot Area (m2) Lease term
7 No. 19/20 Tu Quyet, Quarter 1, Ward 17, Tan Phu 7.978.1 Haven't signed the land
District, Ho Chi Minh City lease contract yet
8 No. 45 Ngo Quang Huy, An Dien Hamlet, Thao Dien 2,106.6 Haven't signed the land
Ward, District 2, Ho Chi Minh City lease contract yet
9 No. 41, Group 7. Quarter 3, Phuoc Long B Ward. 6.545.9 Haven't signed the land
District 9. Ho Chi Minh City lease contract yet
Foreign currencies
31/12/2025 01/01/2025
-USD 296.908.12 319,662.86
. TOTAL REVENUE FROM SALES OF GOODS AND RENDERING OF SERVICES
Year 2025 Year 2024
VND VND
Revenue from sale of goods 1.839.668,1006,764 1.363,357.613.093
Revenue from rendering of services 16,293,498,859 13.824.406.281
1,855,961,605,623 1,377,182,019,374
. COSTS OF GOODS SOLD
Year 2025 Year 2024
VND VND
Costs of finished goods sold 1.838.214.892.468 1,361,985,330,030
Cost of services provided 4,014,599,968 4,381.338.861

1,842,229,492,436

1,366,366,668,891

Year 2025 Year 2024

VND VND
39.550,387.496 24.,058,483,297
6.787.776.822 5,217,192,153
4.843.908.144 -
213.689.831,070 162,398.010,747
- 378,994,493

233,254,695 310,818,362
391,948,755 -
265,497,106,982 192,363,499,052
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25 .FINANCIAL EXPENSES

Year 2025 Year 2024
VND VND
Interest expenses 23,715,304,628 14,130,622,231
Unrealized loss from foreign exchange difference 48,065,238 281,415,899
Provisions for devaluation of investments (21,531,311,504) T22587.713,713
Others 865,145,126 579,337,125
3,097,203,488 87,249,088,972
26 .GENERAL ADMINISTRATIVE EXPENSES
Year 2025 Year 2024
VND VND
Raw materials 1,238.440,469 1,752,503,597
Labor cost 56,316,464,142 45,028,979,972
Depreciation and amortisation 6,707,820,707 7,021,933.211
Tax, Charge, Fee 8,654,325,359 7,239,496,687
Provisions for devaluation of investments (2,051,698,982) (21,000,000,000)
Expenses from external services 24,423,684,952 20,010,945,283
Other expenses by cash 14,008,198,232 18.017,916.899
109,297,234,879 78,071,775,649
27 .OTHER INCOME
Year 2025 Year 2024
VND VND
Gain [rom liquidation, disposal of fixed assets 28,240,741 395,664,984
Deductible land rent i 1,316,709,008
Others (mainly from the termination of life insurance
contracts) 4.754,000,000 110,000,000
4,782,240,741 1,822,373,992
28 .OTHER EXPENSE
Year 20235 Year 2024
VND VND
Fines 24,476,405 15,076,962
Other expense (Mainly due to costs associated with the 120 37,167.364,757 78,800,000
Hoang Quoc Viet site following the cessation of the
investment project partnership)
37,191,841,162 93,876,962
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29 . BUSINESS AND PRODUCTIONS COST BY ITEMS
Year 2025 Year 2024
VND VND
Raw materials 1,890,685.695 2.694,903,775
Labour expenses 51,218,598.476 46,549,168,280
Depreciation and amortisation 8,518.483.802 8.689.788.645
Provisions for devaluation of investments (2,051,698,982) (21,000,000,000)
Expenses from external services 24,732.871,186 20,447.145,780
Other expenses by cash 21,059.617,961 25,072.108,030
105,368,558,138 82,453,114,510

30 .EQUITIZATION ISSUES

The Corporation has operated as a joint-stock company since 01 October 2011. The Corporation has completed
the equitization finalization dossier and submitted it to the Ministry of Industry and Trade for appraisal. The
Government has assigned related agencies to instruct the equitization of the Corporation, specifically as follows:

- On 03 January 2019, the Corporation issued Official Letter No. 07/VNS-QLDT to the Ministry of Industry
and Trade regarding the proposed solution of land value in the equitization settlement value. These issues have
been related to the land plots which the Corporation has been renting with annual rental payment. The
Corporation has temporarily calculated the value of these land-use rights into the enterprise value when
equitizing (increasing the value of land use rights and liabilities to the State budget), and has not increased the

State capital.

- On 1 July 2019, the Ministry of Finance issued official dispatch No. 7547/BTC-TCDN to the State Capital
Investment and Trading Corporation and Vietnam Steel Corporation - Joint Stock Company regarding the
amount payable by the Corporation for the Enterprise Arrangement and Development Support Fund as well as
late payment interest according to regulations.

- On 01 September 2020, the Government Office issued Official Letter No. 7270/VPCP-DMDN announcing
the direction of Permanent Deputy Prime Minister Truong Hoa Binh on the equitization finalization of Vietnam
Steel Corporation - JSC (VNSTEEL). The Government assigned the Ministry of Finance to coordinate with
relevant agencies to instruct the equitization finalization of the Corporation. In cases beyond competence, the
Ministry of Finance has the responsibility to report to the Prime Minister for decision.

- On 23 June 2021, the Ministry of Finance issued Official Letter No. 6749/BTC-TCDN to the Prime Minister,
proposing a plan to handle problems related to land problems of the Corporation, in which, the Ministry of
Finance Report to the Prime Minister the plan to handle problems when finalizing the equitization of the
Corporation as follows:

1. For the value of geographical location advantage of the land area with the decision to withdraw from the
local authority after the time VNSTEEL officially changes to a joint stock company:

- The land area at 67 Ngo Quyen, May Chai ward, Ngo Quyen District, Hai Phong city has the advantage of
geographical location which is included in the enterprise value, and an increase in the state capital at the
enterprise is recorded when equitization is VND 24,052.770.000;

- The land area No. 303 Le Hong Phong, Phuoc Hai Ward, Nha Trang city, the value of geographical location
advantage is included in the value of the enterprise, and an increase in the state capital at the enterprise when
equitized is VND 16.539,705.000;
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- The land area at Binh Tan warehouse, Binh Tan ward, Nha Trang city has the advantage of geographical
location which is included in the enterprise value, and at the same time recorded an increase in the state capital
at the enterprise when equitization is VND 17,559.450.000;

- The land area at No. 435 Gia Phu, Ward 3, District 6, Ho Chi Minh City has the advantage of geographical
location which is included in the enterprise value, and an increase in the state capital in the enterprise when
equitizing is VND 21,218,406,000 (the Corporation has transferred the management of Southern Steel
Company Limited - Note 33);

The Ministry of Finance shall report to the Prime Minister the handling plan as follows:

+ The representative of State capital report to the General Meeting of Shareholders for consideration and
decision to account for accounting expenses (not deductible when determining taxable income) for the value of
geographical location advantage included in the enterprise value upon equitization of these land plots. The
annual allocation does not lead to a loss in production and business results for the Corporation.

+ The Capital Management Committee directs SCIC to request the State Capital Representative at the
Corporation to vote on this content at the General Meeting of Shareholders.

2. For the land area in the North Urban Area, Nguyen Du ward, Ha Tinh city, the value of land use rights shall
be calculated when determining the value of the enterprise for equitization, and there is a decision on land
recovery issued by the local authority occurring in the period from the time of enterprise valuation to the time
when VNSTEEL officially transforms into a joint-stock company:

The value of land use rights has been included in the enterprise value, and the value of State capital at
VNSTEEL is recorded as an increase of VND 109,834,560,000 when determining the enterprise value (Note

The Ministry of Finance reports to the Prime Minister the handling plan as follows:

The Ministry of Industry and Trade/SCIC inspect, determine and clarify the subjective/objective causes of the
land acquisition; clearly determine the amount to be compensated for property on land; determine collective and
individual responsibilities to report to the Prime Minister for consideration according to the provisions of
Clause 4, Article 21 of Decree 59/201 1ND-CP. The proposed plan is for the Corporation to be compensated for
losses (reducing state capital) by deducting the interest on late payment of money collected to the Corporation's
Fund according to the conclusion of the State Audit. In case the value of land use rights allowed by the Prime
Minister to be deducted from the interest payable on equitization is not enough, the Prime Minister is requested
to allow the deduction to be further deducted from the amount the Corporation still has to pay to the Fund.

3. Land at 141 Phan Chu Trinh, Ward 2, Vung Tau City

The land has 2 plots as follows:

- Plot 3a: The area of 863 m2 received from Mr. Do Quang Canh (residential land) in the sale contract dated
September 22, 1992: VNSTEEL has fulfilled its financial obligations for the land transfer; the land use value
right to be included in the State's capital value upon equitization is VND 27,098,200,000 (Note 12);

- Plot 3b: The remaining area is used according to the state plan to lease land with annual rental payment, the
usable area is 2,816.1 m2; the value of geographical location advantage that is included in the value of state
capital upon equitization is VND 27,316,170,000.

On 10 September 2014, the People's Committee of Ba Ria - Vung Tau province decided to acquire both land
plots on the basis of the actual measured area and continue to sublease the entire land to VNSTEEL as the
Phuong Nam hotel.
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Solution of the Ministry of Finance:

- Plot 3a: The Ministry of Finance reports to the Prime Minister to direct the People's Committee of Ba Ria -
Vung Tau province to handle according to the provisions of the Land Law.

- Plot 3b: For the remaining area with an area of 2,816.1 m2 (the value of geographical location advantage is
included in the value of state capital when equitization is VND 27,316,170,000), similar to other lands of
VNSTEEL has calculated the value of geographical advantage upon equitization (including Area B (position
1). a land lot at 120 Hoang Quoc Viet - Cau Giay District - Hanoi: VND 114,914,019,600; Land lot at 221 Tran
Van Kieu, Ward I, District 6, Ho Chi Minh City: VND 9,990,776,800; land plot at 337 Hong Bang (now An
Duong Vuong), Ward 11, District 5, Ho Chi Minh City: VND 14,536,599,044; Land lot in Phu My I Industrial
Park, Phu My Town, Tan Thanh District, Ba Ria - Vung Tau: VND 28,332,635,316). The processing of the
geolocation advantage value is as follows:

For the land plot of plot 3b:

+ The representative of State capital at the Corporation shall report to the General Meeting of Shareholders to
consider the allocation of the remaining value of the geographical location advantage of the leased land to the
cost of calculating corporate income tax within a maximum period of time no more than 3 years from 30
November 2020. The annual allocation does not lead to a loss in production and business results for the

+ After 03 years, the Corporation will continue to allocate to expenses the remaining value (if any) and not be
deducted when determining taxable income. The Corporation is obliged to pay land rent in accordance with the
provisions of the law on land.

- On 20 July 2021, the Government Office issued Official Letter No. 4880/VPCP-DMDN to the Ministry of
Finance and the Ministry of Industry and Trade. Accordingly, based on the instruction of the Ministry of
Finance (attached documents) and laws, the Ministry of Industry and Trade urgently implement the equitization
finalization of Vietnam Steel Corporation in accordance with the direction of the Prime Minister in Document
No0.7270/VPCP-DMDN dated 01 September 2020; simultaneously report to the Prime Minister for the decision

- The Ministry of Industry and Trade issued Document No. 6879/BCT-TC on the finalization of the equitization
of Vietnam Steel Corporation. Accordingly, the Ministry of Industry and Trade organized a working delegation
to verify the equitization settlement of Vietnam Steel Corporation, starting from 4 November 2021.

- On 19 January 2022, the General Director of the Corporation submitted Document No. 76/TTr-VNS on the
implementation of accounting/allocation of geographical location advantage value of leased land; to the Board
of Directors of the Corporation. In the 2021 fiscal year, the Corporation allocated the entire geographical
location advantage value of the land lots monitored and managed at the Corporation to the enterprise
management expenses of the year with the amount of VND 200,382,114,600.
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- Regarding the value of geographical location advantages of land lots transferred to Southern Steel Company
Limited with the amount of VND 45,745,781.844, the unit is still monitoring in the item; Long-term prepaid
expenses and the value of geographical location advantages of land lots transferred to Phu My Flat Steel
Company Limited with the amount of VND 28,332,635,316, the unit has allocated the entire amount to the
expenses of previous fiscal years (the transfer of land lots see note 32).

- On 8 February 2022, the Board of Management of the Corporation issued report No. 122/BC-DDV "on the
accounting and allocation of the advantage value of the geographical location of leased land" to The State
Capital Investment Corporation (SCIC).

- On 20 May 2022, the Board of Management submitted a report No. 657/TTr-VNS on the approval of the plan
to allocate the advantage value of the geographical location of leased land to the General Meeting of
Shareholders in 2022 and it was approved by the General Meeting of Shareholders in the Resolution of the
Annual General Meeting of Shareholders in 2022 No. 08/NQ-VNS dated 25 May 2022.

- On 16 March 16 2022, the Ministry of Industry and Trade issued Official Dispatch No. 1316/BCT-TC on the
equitization settlement of the Corporation. accordingly. the Ministry of Industry and Trade requested the
Corporation to hire a consulting unit to prepare the equitization settlement dossier according to regulations as a
legal basis for considering the equitization settlement of the Corporation.

- The Corporation has hired a consulting unit as recommended by the Ministry of Industry and Trade and by 10
March 2023, the consulting unit has completed the equitization settlement dossier of the Parent Company - the
Corporation and the Corporation has issued Official Dispatch No. 203/VNS-TCKT on preparing the
equitization settlement dossier according to Official Dispatch No. 1316/BCT-TC of the Ministry of Industry
and Trade for the Ministry of Industry and Trade to review and approve the equitization settlement dossier
prepared by the consulting unit (the dossier is attached with the official dispatch).

- On 6 April 2023, 24 April 2023, 20 June 2023, 9 November 2023, 28 November 2023, the Corporation
successively issued Official Dispatches No. 334/VNS-TCKT, 384/VNS-TCKT, 625/VNS-TCKT, 1031/VNS-
TCKT. 1072/VNS-TCKT to the Ministry of Industry and Trade regarding the review and acceleration of the
equitization settlement progress of the Parent Company - Vietnam Steel Corporation - JSC.

- On 3 August 2023, the Ministry of Industry and Trade issued Official Dispatch No. S101/BCT-TTB on the
implementation of Circular No. 1538/KL-TTCP dated 7 July 2023 of the Government Inspectorate related to
restructuring State-owned enterprises under the Ministry of Industry and Trade, including Vietnam Steel
Corporation - Joint Stock Company. Contents related to the Corporation include: The issue of determining the
value of fixed assets such as machinery and equipment at Phu My Steel Sheet Company and Southern Steel

Company when determining enterprise value equitization of VNS; the problem of determining the value of the
use rights of some land plots according to the plan of land allocation when determining the value of the

equitized enterprise VNS; The problem of not completing the finalization of equitization; The issue of paying
equitization money to the Enterprise Arrangement and Development Support Fund; The issue of not yet paying
dividends to state shareholders from after-tax profits in the period from 1 October 2011 to 30 June 2018; the

- From 21 November 2023, the Corporation will report monthly on implementation results as required in
Ofticial Dispatch No. 6508/BCT-KHTC dated 21 September 2023 of the Ministry of Industry and Trade on
monthly reporting on implementation results of Inspection Conclusion No. 1538/KL-TTCP dated 7 July 2023
of the Government Inspectorate.

By the time of releasing this Interim Separate Financial statement, the Ministry of Industry and Trade and
relevant state agencies are in the process of finalizing the equitization of the Corporation under the direction of
the Prime Minister. Therefore, some indicators on the Corporation's Interim Separate Financial statements may
change after the equitization settlement is approved.
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31 .CAPITAL CONTRIBUTION AND GUARANTEE COMMITMENTS

32

1. The Corporation has committed to contribute capital to Thach Khe Iron Ore Joint Stock Company and
Southern Hot Strip Stell Corporation according to the business registration certificates of these units.

2. The Corporation has committed to guarantee the loan of Thong Nhat Flat Steel Joint Stock Company with
Joint Stock Commercial Bank for Foreign Trade of Vietnam and Cement Joint Stock Finance Company under
guarantee letter No. 242/VNS-TCKT and guarantee letter No. 243/VNS-TCKT issued on March 10, 2010 with
guarantee limits of USD 135 million and VND 132,650,000,000, respectively (details in note No. 07).

3. The Corporation has a commitment to guarantee payment for a loan of VND 1,864 billion of Thai Nguyen
Iron and Steel Joint Stock Company. As of the date of issuance of this report, the Corporation has completed
negotiations with Thai Nguyen Iron and Steel Joint Stock Company to determine the value of Thai Nguyen Iron
and Steel Joint Stock Company's collateral assets related to this guarantee. The Board of General Directors of
the Corporation has assessed and believed that the Corporation's guarantee obligations are limited to
agreements on collateral for the guarantee and the value of these assets.

OTHER INFORMATION

1. According to the Investment Cooperation Agreement dated 15 May 2009 between the Corporation and An
Huy Real Estate Joint Stock Company, the parties commit to contribute capital to the establishment of
VNSTEEL - Quang Huy Joint Stock Company to implement investment projects to build mixed-office
buildings combined with residential housing and services at 03 housing facility, including:

- The land plot at 19/20 Tu Quyet, Ward 17, Tan Phu District, Ho Chi Minh City;

- The land plot at 41, Group 7, Quarter 3, Phuoc Long B Ward, District 9, Ho Chi Minh City;
- The land at 45 Ngo Quang Huy, An Dien Hamlet. Thao Dien Ward, District 2, Ho Chi Minh City.

The initial agreement states that the Corporation commits to contribute 23,760,000,000 VND in cash or the
value of land use rights at the above housing facilities, equivalent to 27% of charter capital. However,
according to the investment cooperation agreement appendix No. 01/2015/PL-HTDT dated 29 June 2015
signed between the parties, the Corporation only commits to contribute capital to the above joint venture with
the right to develop the project at the lands mentioned above. As at 30 June 2022, the implementation of these
projects has not yet started, therefore the Corporation has not recorded any capital contribution transaction to
the above joint venture in those Interim Separate Financial statement.

On 27 July 2023, the Corporation issued official dispatch No. 752/VNS-KTDT to An Huy Real Estate Joint
Stock Company (Anh Huy) to request termination of the Investment Cooperation Agreement dated 15 May
2009 between the Corporation and "An Huy" because the Corporation determined that investment cooperation
in the Corporation's real estate business is not in accordance with regulations under Decree No. 32/2018/ND-
CP 8 March 2018. Currently, An Huy Real Estate Joint Stock Company has not responded to this issue.

2. Implement Decision No. 134/QD-VNS dated 5 May 2015 of the Board of Directors of the Corporation on
approving the "Project on restructuring Vietnam Steel Corporation - Joint Stock Company for the period 2015-
2016 and period 2016-2020" and Resolution of the 2016 General Meeting of Shareholders No. 09/NQ-VNS
dated April 25, 2016, the Corporation has divested a part of capital in Central Vietnam Metal Corporation;
completed the divestment of investments in Petrolimex Insurance Joint Stock Company and Vietnam Dolomite
Joint Stock Company; increase the ownership rate in International Business Center Corporation (IBC) to 50%
of charter capital; and continue to maintain the current ownership ratio in Binh Tay Steel Wire Netting JSC and
Vinatrans International Freight Forwarders Joint Stock Company.
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33

34

According to the direction of the Government in Official Letter No. 11481/VPCP-DMDN dated 27 October
2017 on the transfer of the representative of State capital ownership to the State Capital Investment Corporation
(SCIC), in the period During the period of transferring state ownership of capital to SCIC, the Corporation
temporarily stopped divesting capital in enterprises that need to divest under the restructuring scheme,
including: Thi Vai International Port Co., L.td., Tan Thuan Steel Joint Stock Company, Tan Thanh My Joint
Stock Company, Da Nang Steel Joint Stock Company. Nippon Steel Spiral Pipe Vietnam Company Limited.
Truc Thon Joint Stock Company, Nam Ung Refractory Company and Joint Stock Company Unified Sheet Steel
section. According to the Minutes of transferring the right to represent the owner of State capital on 19 April
2019, the Ministry of Industry and Trade and SCIC agreed to transfer all rights to represent the owner of State
capital at the Corporation from the Ministry of Industry and Trade to the SCIC.

According to the resolution of the General Meeting of Shareholders No.13/NQ-VNS dated 28 June 2021, the
General Meeting of Shareholders approved Report No. 573/TTr-VNS dated 07 May 2021 of the Board of
Management on suspending the Vietnam Steel Corporation - JSC 's Restructuring Scheme for the period of
2015-2016 and 2016-2020. In addition, the General Meeting of Shareholders also approved Report No.574/BC-
VNS dated 07 May 2021 of the Board of Management about the restructuring orientation of the Corporation for
the period of 2021-2026.

In Resolution of the 2023 General Meeting of Shareholders No. 63/NQ-VNS dated May 12, 2023, the General
Meeting of Shareholders unanimously approved the Project to restructure Vietnam Steel Corporation - JSC for
the period 2021 - 2025 in Submission No. 452/TTr-VNS dated May 11, 2023 of the Board of Management of
the Corporation.
3. On 01 January 2015, two member entities of the Corporation, Southern Steel Company and Phu My Flat
Steel Company were officially transformed into subsidiaries of the Corporation. which are VNSTEEL -
Southern Steel Company Limited and VNSTEEL - Phu My Flat Steel Company Limited. Therefore, the land lot
and value advantage geographical location by these two former member entities were transferred to the two new
two limited liability companies to take over. Specifically: the land lot in Phu My town, Tan Thanh district, Ba
Ria - Vung Tau province transferred toVNSTEEL - Southern Steel Company Limited for management has the
original cost of VND 6,297,234,860; the value advantage geographical location plots transferred to VNSTEEL -
Southern Steel Company Limited with the amount of VND 45,745,781.844 and value of advantage of
geographic location transferred to VNSTEEL - Phu My Flat Steel Company Limited with the amount of VND
28.332.635.316. The allocation of geographical location advantages of the above-mentioned land lots shall
refer to Note. 30.

.SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

There have been no significant events occurring after the accounting year, which would require adjustments or
disclosures to be made in the Interim Separate Financial statements.

. TRANSACTION AND BALANCES WITH RELATED PARTIES

List and relation between related parties and the Corporation detail as follows:

AN 7

Related parties Relation

Thai Nguyen Iron and Steel Joint Subsidiary company
VNSTEEL - Southern Steel Subsidiary company
VNSTEEL - Phu My Flat Steel Subsidiary company
VNSTEEL - Thang Long Coated Subsidiary company
Vinatrans International Freight Subsidiary company
VNSTEEL - HOCHIMINH City Subsidiary company
Vinausteel Company Limited Subsidiary company
VNSTEEL - Vicasa Steel JSC Subsidiary company
VNSTEEL - Thu Duc Steel JSC Subsidiary company
VNSTEEL - Nha Be Steel JSC Subsidiary company
VNSTEEL - Hanoi Steel Subsidiary company
VNSTEEL - Vingal Industries Subsidiary company
Southern Hot Strip Stell Subsidiary company
VNSTEEL - International Subsidiary company
VNSTEEL - MDC Consulting Subsidiary company
Southern Steel Sheet Co., Ltd Subsidiary company
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Stakeholders

Relationship

Viet Trung Mining and

Vina Kyoei Steel Company
International Business Center
Nasteelvina Co., Ltd

Da Nang Steel JSC

Thong Nhat Flat Steel JSC
Vietnam Steel Pipe Co.. Ltd
Central Vietnam Metal
Corporation

Saigon Steel Service &

Viet Nam Japan Mechanical Co.,
RedstarCera Joint Stock Company
Tan Thanh My Joint

Nippovina Co., Ltd

Mechanical Engineering &

Binh Tay Steel Wire Netting JSC
Vinausteel Joint Stock Company

Associated company
Associated company
Joint Venture Company
Associated company
Associated company
Associated company
Joint Venture Company
Associated company

Associated company
Associated company
Associated company
Associated company
Joint Venture Company
Associated company
Associated company
Associated company

In addition to the information with related parties presented in the above explanations, the Corporation also has

transactions arising in the period with related parties as follows:

Dividends are distributed

VNSTEEL - HOCHIMINH City Metal Corporation
Vinatrans International Freight Forwarders Company
VNSTEEL - Vingal Industries Joint Stock Company
VNSTEEL - Thang Long Coated Sheets Joint Stock Company
VNSTEEL - Thu Duc Steel JSC

Binh Tay Steel Wire Netting JSC

Saigon Steel Service & Processing Co., Ltd

Viet Nam Japan Mechanical Co., Ltd

International Business Center Co., Ltd

Vinausteel Company Limited

Central Vietnam Metal Corporation

VNSTEEL - Hanoi Steel Corporation

VNSTEEL - Phu My Flat Steel Company Limited

Late payment interest
VNSTEEL - Phu My Flat Steel Company Limited
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Year 2025 Year 2024

VND VND
213,689,831,070 162,398,010,747
12,158,192,800 12,158,192,800
14,591,580,000 17,023,510,000
7,609,808,000 7,134,195,000

11,475,000,000
629.960,000
20.632,833,226
8.400.000,000
74.380.415,844
54,360,382,000
3.017.139.200
6,434,520,000

6,787,776,822
6,787,776.822

11,475,000,000
55.,625,570,000
787.450,000
13,900.979.710
2,940.000,000
2,655.738,837
2,262.854.400
6,434,520,000
30,000,000,000

5,217,192,153
5,217,192,153
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35 .COMPARATIVE FIGURES

The comparative data is the data on the Separate Financial Statements for the fiscal year ended December 31,
2024 which have been audited by AASC Auditing Firm Co., Ltd.

The comparative data is the data on the Separate Financial Statements for the fiscal year ended December 31,
2024 which have been audited by AASC Auditing Firm Co., Ltd.

Presented in
the financial

Note
statements of
Code year 2024 Reclassified Difference
VND VND VND
a) Statement of Financial position
Short - term assets 100 1,612.484,945,827 1,616,158,039.996 3.673,094.169
- Short-term 130 252.241,652.604 255,914,746.773 3.673,094,169
receivables
- Other short-term 136 176,823,527,714 180,496,590.400 3,673,062,686
receivables
Non - current assets 200 7.282,897,221,003 7.304,174,004,858 21,276,783,855
- Long-term 250 6.419,006,478.712 6,440,283,262,567 21,276,783,855
- Provision for 254 (1,359,763,903,293) (1,338.487,119.438) 21,276,783,855  (i,ii)
devaluation of long-
term investments
Total assets 8,895,382,166,830 8.920,332,044,854 24,949,878.,024
b) Statement of Income
- Financial expense 22 108,525,872,827 87.249,088,972 (21,276,783.,855)  (iii)
- Total net profit 50 18.,309,698.089 39,586.481,944 21,276,783.855
before tax
- Profit after 60 18,309,698,089 39,586,481,944 21,276,783.855

corporate income tax

Note:

(i) Adjustment to the provision for impairment of financial investments in Thai Nguyen Iron and Steel Joint
Stock Corporation by VND 17,491,253,403, in accordance with the State Audit Office of Viet Nam.

(ii) Adjust the provision for impairment of financial investments by VND 3,785,530,452, resulting from the
retrospective adjustments to the 2024 Consolidated Financial Statements of Thai Nguyen Iron and Steel
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Nguyen Thi Huyen Nguyen Viet Liem WUM Da

Preparer Chief Accountant General Director

Hanoi, 30 January 2026
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