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() General Information

g

BMSC

Together we strive, Together we win

ecurities code

BMS

Charter capital

2.039.326.520.000 VND

Owner’s Equity

2.211.800.551.349 VND

Trading name
BAO MINH SECURITIES COMPANY

License for establishment and operation number
90/UBCK-GP issued by the State Securities Commission on April
21,2008 and its amended Licenses

Certificate of business registration number

0102727651 issued by the Department of Planning and Investment
of Ho Chi Minh City for the first time on April 21, 2008, and
registered for the 14th change on September 25, 2024

Address
3rd Floor, Pax Sky Building, No. 34A Pham Ngoc Thach, Xuan Hoa
Ward, Ho Chi Minh City

Phone number
(84-28) 7306 8686

Fax number
(84-28) 3824 7436

Website
https://www.bmsc.com.vn/



2008

The company
operates
Establishment and Operation
License No. 90/UBCK-GP
dated April 21, 2008 issued by
the State Securities
Commission

On May 12, 2008, the Company
was approved to become a
depository member

officially
under the

2010

On December 31, 2010,
implementing the Board
policy on
long-term and
comprehensive

development orientation,
the Company moved its

of Directors'

headquarters from Hanoi
City to Ho Chi Minh City

e Charter capital

300 VND billion

2009

The company
became a public
company

2016

The company held an extraordinary
meeting of shareholders to elect a
new Board of Directors and Board of
Supervisors. The Executive Board
has restructured the Company,
attracted and built a quality staff,
outlined development
strategies and move towards a

new

long-term strategic vision towards
a modern and dynamic investment
banking model

Formation and development

2018

The company increased its charter
capital to VND 500.000.000.000

On April 18, 2018, the Company
received approval to register to
trade shares on the Hanoi Stock
Exchange.

On August 8, 2018 was the date
when BMS shares were officially
registered for trading on the UPCoM

e Charter capital

500 VND billion

certificates

2021

The company increased its | 1he

charter capital to VND
569.999.860.000

On December 24, 2021, the
Company was licensed by the
State Securities Commission

to distribute public fund

e Charter capital

569,999 VND billion

2022

The company increased
its charter capital to VND
609.893.750.000.

Oon April 29, 2022, the
Company was approved
to become a trading
member of the Vietham
Stock Exchange

2024

The company increased its charter capital to
VND 711.114.250.000.

On January 23, 2024, the Company was
approved to become a member of the
Vietnam Stock Exchange's private corporate
bond trading.

On January 25, 2024, the Company was
approved to connect transactions of the
private corporate bond market with the
Hanoi Stock Exchange

increased its charter
capital to
646.476.130.000

646,476 VND billion

e Charter capital

609,89 VND billion

e Charter capital

711,114 VND billion

2025

e On July 3, 2025, the Company issued shares
to increase its share capital from equity

e Charter capital 789,326 VND billion
the BMSmart

2023

company

VND

e Officially launched online
trading application

e On December 9, 2025, conducted a private

el cereile] placement of shares to professional securities

investors

e Charter capital 2.039,326 VND billion
4




{) Business lines and location

Business lines of the Company

@ Securities brokerage

e Securities brokerage services and
securities services

e Account management

e Shareholder management

¢ Fund certificate distribution

(. Proprietary trading

e Government bond investment
e Corporate bond investment

e Investing in listed stocks

e Investing in unlisted stocks

@ Securities issuing underwriting

¢ Issuance of shares

e [ssuance of bonds

e Mergers and Acquisitions (M&A)
Capital arrangements

(. Securities investment consulting

e Market assessment and analysis [«
e Portfolio consulting $ I:I 1 I:I
e Update market information -
TN a
AL

Business location

Currently BMSC only operates at the head office, address:
3rd Floor, Pax Sky Building, No. 34A Pham Ngoc Thach, Xuan Hoa
Ward, Ho Chi Minh City
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() Organizational structure and corporate
governance model

@® General Meeting of Shareholders
General Meeting of Shareholders is the highest decision-making body of the Company. The

General Meeting of Shareholders has the duty to approve the annual financial report; approve
the report of the Board of Directors on the situation of production and business activities;
decide on production and business plans and tasks and investments; approve the addition
and amendment of the Company's Charter; elect, dismiss, and remove members of the Board
of Directors and members of the Board of Supervisors; decide on the organizational structure
of the Company and other rights according to the provisions of the Charter and the law.

@ Board of Supervisors
Board of Supervisors was elected by the General Meeting of Shareholders, the Board of

Supervisors represents the shareholders to control all business, management and operation PLAN
activities of the Company and is under the direct leadership of the General Meeting of

Shareholders. The Company's Board of Supervisors consists of 03 members, with a term of 05

years. The Head of the Board of Supervisors is elected unanimously by the members of the CUURDINATE
Board

Including 01 General Director. The General Director is responsible for managing the
Company’s daily business operations and is accountable to the Board of Directors and the

L . CONTROL

General Meeting of Shareholders for all decisions related to the Company’s business activities.
Currently, the Company’s Executive Board includes 01 CEO and does not have the position of

Deputy CEO. The CEO's term of office shall not exceed 05 years and may be reappointed for
an unlimited number of terms LEADERSHIP

ORGANIZE
COMMAND




Organizational Structure and Management Framework of the Company

General Meeting of
Shareholders

Board of Directors - Supervisory Board

Internal Audit ! Risk Management
Subcommittee Subcommittee

Executive Board

Source: BMSC



Divisions, Departments/Offices

Executive Board

Investment Securities Operations
Banking Division Brokerage Division Division

Corporate Brokerage Investment . Risk H
Finance & and - Finance Information = uman Internal

Analysis

Capital and Technology Manage- Resources Control
Department

Department Accounting Department ment Department il Department
Department Department

Under- Investment Proprietary
writing Consulting |- Trading
Dept Department |l Department

The specialized functional Divisions and Departments/Offices have the function of advising and assisting the Executive
Board, directly performing professional tasks under the direction of the Executive Board

Investment Banking Division includes: Business Corporate Finance & Underwriting Dept Department, Analysis Department

Securities Business Division includes: Brokerage and Investment Consulting Department, Investment - Proprietary Trading
Department, Capital Department

® The Operations Division includes: Finance and Accounting Department, Information Technology Department, Risk
Management Department, Internal Control Department, Human Resources Department



() Development Strategy

Capital

With its current capital scale, BMSC ranks 30 securities companies in operation. The Company aims to enter the top
20 securities firms with the highest charter capital in the coming years. In addition, the Company maintains and
develops relationships with financial institutions in the market to diversify accessible capital sources, thereby
supporting and expanding business activities.

Business activities

Expanding securities brokerage activities by (i) promoting the provision of high-end financial services, (ii)
expanding margin lending activities, (iii) developing the sales staff. The Company continues to maintain and
develop its proprietary trading, consulting and underwriting activities, taking full advantage of the advantages it has
built to optimize operational efficiency and enhance competitiveness in the market.

Information technology infrastructure

With a customer-centric strategy, the Company focuses on building optimal products, improving user experience;
at the same time, ensuring absolute information security, asset security for customers as well as complying with
management requirements of agencies and sectors.

Organizational structure and personnel

The company has perfected its organizational structure and management apparatus in a streamlined and
reasonable manner to help optimize operational efficiency. The Company maintains stable human resources in
departments, promotes training and encourages and supports employees to improve their professional expertise
and management skills to increase labor productivity and improve the quality of the Company's services



¢

Medium and long term
development strategies

-hk

BMSC aims to become a Securities

Company with a position in the
Viethamese stock market, providing
high-quality services with advanced

trading platforms and a team of
experienced and dedicated staff

%
@ Capital mobilization activities

The Company focuses on identifying and diversifying
borrowing sources with reasonable costs and high
stability by expanding credit limits with credit institutions
and strengthening cooperation with banks and financial
institutions. This approach aims to diversify access to
capital and gradually increase credit limits in line with the
Company’'s capital scale and total assets, thereby
ensuring business liquidity and effectively controlling
capital costs.

._ -

&%
@ Development of brokerage activities
* To expand margin lending activities and develop related financial services.

* To expand and diversify the customer base through the development of the brokerage
network, while strengthening outreach to and penetration of potential customer segments.

* To improve operational efficiency and enhance the quality of customer service by
accelerating the application of technology and continuing to upgrade and enhance
systems and trading platforms.

@ Expansion of investment activities and provide financial services

e To promote capital arrangement activities and merger and acquisition (M&A) advisory
services through advisory channels in the capital markets and debt markets.

e To proactively engage potential clients and deliver end-to-end corporate financial
advisory services, thereby generating opportunities for investment, underwriting, and the
distribution of securities and negotiable instruments, while strengthening client
connectivity.

©) Proprietary Trading Activities

¢ To focus on expanding the investment portfolio in various types of negotiable instruments,
diversifying the supply of investment products, and strengthening cooperation with financial
and non-financial institutions in order to enhance the scale and flexibility of investment
activities.

¢ To continue strengthening and upgrading cooperative relationships with banks, securities
companies, and investment funds; classify partners by domestic and international regions
and by risk appetite; thereby establishing a solid foundation for effective and sustainable
investment and co-investment activities.

* To allocate capital efficiently, manage risks effectively, and ensure system safety'®



The Company's short-term and
medium-term sustainability goals
(environmental, social, community)
and related key programs

Deeply aware of corporate responsibility in harmonizing
business  growth and sustainable community
development, the Company actively participates in charity
activities, accompanying society through sponsorship
programs and meaningful contributions. With a long-term
commitment, the Company will continuously expand and
promote these activities, contributing to creating a
humane and sustainable development community

The Company aims for sustainable development in
business operations by focusing on improving the quality
of human resources through training and skill
development, creating conditions for employees to
maximize their capacity. The Company builds a friendly
working environment, aiming at employee engagement
and happiness

With these goals, the Company aims for long-term
development and contributes to building a civilized
community where businesses and society develop
together in harmony and sustainability

Building a strong and solid infrastructure

1



() Risk factors

Economic risk

Economic growth: In 2025, the global economy continued to expand, though at a pace below its pre-pandemic
momentum, amid rising risks from geopolitical tensions, high debt levels, and trade protectionism. Shifts in global
trade flows and heightened financial market volatility became more pronounced, while precious metals benefited
from increased uncertainty. Against this backdrop, Vietham recorded a strong economic breakthrough with GDP
growth of 8.02%, ranking among the world’'s fastest-growing economies and expanding its economic scale
beyond USD 514 billion, supported by effective policy measures that strengthened economic resilience and
investor confidence.

Inflation: Escalating military conflicts in several countries remain unpredictable and pose risks of wider
spillovers, while trade competition among major economies continues to intensify. In particular, U.S. tariff policies
and potential retaliatory actions by global trading partners may exert long-term inflationary pressures. As
Vietnam is highly dependent on imported raw materials for production, elevated global commodity prices and a
stronger U.S. dollar have increased input and production costs, putting upward pressure on domestic consumer
prices. Prices of key commodities, especially precious metals such as gold and silver, as well as agricultural
products like coffee and cocoa, have remained high.

The Government has implemented several measures to curb inflation: (i) ensuring supply of essential
goods/services and accelerating post-disaster agricultural recovery; (i) strengthening price management
during festive periods; (i) proactively planning price adjustments for state-regulated goods and public
services; (iv) implementing proactive and flexible monetary policies; and (v) continuing tax, fee, and charge
support for businesses and citizens.

Interest rate and exchange rate management: The State Bank of Vietham has pursued an accommodative
monetary policy. To reduce lending interest rates, credit institutions have been encouraged to cut operating
costs, simplify procedures, and accelerate the application of information technology and digital transformation.
The policy of maintaining low refinancing and rediscount rates has created favorable conditions for domestic
credit institutions to lower lending rates, thereby supporting economic growth and the recovery of business
activities amid ongoing challenges from both domestic and international markets.




Legal risk

Legal risks are risks of policy changes that are unfavorable to a
company's business operations. Legal risks are also risks arising from
untimely and inappropriate application of legal documents during the
Company's operations

The Company's operations are supervised by a system of state agencies
including: Ministry of Finance, State Securities Commission (ssc),
Vietnam Stock Exchange (VNX), Ho Chi Minh City Stock Exchange (HOSE),
Hanoi Stock Exchange (HNX), Vietnam Securities Depository and
Clearing Corporation (VSDC), Ho Chi Minh City Department of Planning
and Investment, Ho Chi Minh City Tax Department and a number of local
departments and agencies and regulated by the system of legal
documents including: Law on Enterprises, Law on Securities, legal
documents, relevant Decrees and Circulars. Any changes in the law and
relevant legal environment may impact the Company's business
operations

In the recent period, regulations on securities and the securities market
have been continuously improved by management agencies to
enhance transparency, safety and efficiency. The amended Law on
Securities and guiding documents have been issued to conform to the
international integration trend, while addressing previously existing
limitations. In the context of the legal framework that is still being
gradually improved and perfected, to minimize risks arising related to
legal factors during operations, the Company always closely monitors
and studies relevant legal information, promptly disseminates new
circular regulations, and advises the Executive Board and departments
in developing regulations, procedures, and authorizations to serve the
management and operation work. The Company has also issued risk
management and internal control procedures, regulations, and specific
business procedures for each department and each employee in the
Company, helping to minimize legal risks that may arise

Other risks

he Company's business operations may be affected by force majeure risks such
as natural disasters, droughts, storms, floods, earthquakes, epidemics, fires, wars,
or political and social upheavals. These incidents can cause serious damage to
property, people and disrupt the Company's operations. At the same time, they
also negatively affect potential markets, reduce profits and create instability in
the economy. Although the likelihood of these risks occurring is low, when they do
occur, the consequences can be huge, weakening business operations and
affecting investor sentiment, causing them to be apprehensive and reducing the
value of stocks on the market. In order to minimize damage, the Company has

developed crisis response scenarios, ensuring adaptability and mitigating
negative impacts from unexpected incidents

; .




Credit risk

Credit risk is the risk arising from the Company's customers and partners not fulfilling their committed debt obligations, leading to losses for the Company. According to
current regulations, securities companies are not allowed to lend money or securities in any form except in the case of performing securities brokerage services. Therefore,
this risk only arises for deposits at credit institutions and margin lending activities

For deposits at credit institutions, BMSC manages credit risks by assessing the credit quality of credit institutions before conducting transactions and periodically
throughout the service use process based on multi-faceted assessments such as credit ratings, assessment of financial status and stability of financial institutions, review
of compliance with legal regulations on capital ratios, etc. The Company only makes decisions to transact with credit institutions that have transparent, stable operations
and sustainable development strategies and offer service provision proposals at reasonable costs

Margin lending is a lending activity based on collateral being the customer's securities portfolio that BMSC accepts for margin lending in accordance with the provisions of
law. Credit risk arises when the Company cannot recover the full amount of debt after handling all of the customer's collateral, or cannot handle the collateral due to
illiquidity and sharp price declines in securities, or delisting, or the customer does not provide enough collateral. Currently, the Company maintains only a negligible
margin lending limit in total assets. However, in the future, with the orientation of developing securities brokerage services, the Company plans to allocate more resources
to expand margin lending sales as well as margin portfolio. Therefore, the Company determines that credit risk management for margin lending activities is a mandatory
requirement in the Company's overall long-term development strategy. To minimize this risk, BMSC simultaneously implements the following measures:

» Build appropriate loan limits according to customer groups

¢ Analyze and evaluate price fluctuations and stock liquidity based on financial and business analysis reports of the enterprise

« Daily collateral monitoring report, monitor unusual fluctuations for timely handling

¢ Monitor outstanding debt by customer, by stock code

Bond investment activities are associated with the risk that the bond issuer is unable to pay when due, or the issuer develops factors that put the bond at risk of losing
liquidity. To mitigate these risks, BMSC conducts assessments before making investments

14



Market risk

The Company's main business activities are directly and
indirectly affected by market risks, including: proprietary
trading activities (investment in bonds, stocks) and margin
trading lending activities. The Company's revenue and profits
from these activities may be affected by fluctuations in
market conditions due to economic and political situations;
changes in legal regulations, macro-management policies
of the State or related countries, administrative supervision
policies or possibly due to other factors beyond control such
as epidemics and natural disasters

The Company manages risk by selecting investments with
stable and long-term growth potential, while adhering to
strict investment restrictions. The Analysis Department
monitors, evaluates and makes recommendations to ensure
the portfolio is efficient and within acceptable limits. The risk
control department assesses and establishes investment
restrictions to assist departments in promptly identifying and
managing risks, including factors that affect customers'’
ability to pay. In addition, the Company has established
regulations on loan limits, investment portfolios and risk
management policies. This helps ensure transparency and
objectivity in the Company's business operations

Liquidity risk

Liquidity risk occurs when BMSC is unable to fulfill its
obligations to pay part or all of its due debts, fails to meet the
payment needs of investors using margin loans for securities
purchases, and is late or fails to meet the requirements of
payment activities to investors in the fastest, safest and most
cost-effective manner. For this risk, BMSC always strictly
controls through the following activities:

e Develop annual capital plans for each activity and

business;

« Identify risk limits for each activity

¢ Monitor asset liquidity for timely disposal

¢ Maintain overdraft limits at partner banks

 Strictly comply with financial safety regulations

Human resource risk

The stock market is currently a fast-growing and potential industry, bringing many opportunities as
well as challenges to the workforce in the market. Human resource risk in the securities industry is a
notable challenge given the unique nature of the sector, which requires high levels of professional
skills, professional ethics and the ability to make quick decisions in a constantly changing
environment. Common risks may include a shortage of high-quality human resources, competition to
attract human resources among securities companies, or ethical risks such as insider trading and
market manipulation

Human resources are one of the core elements of the Company. A well-rounded team of employees
will bring competitive advantages and outstanding value to the business. BMSC focuses on training
skills and professional knowledge for its staff, constantly improving their capacity and professional
ethics, meeting the needs and constant changes of the industry and market

With the goal of retaining and attracting high-quality personnel in the market, the Company has built
a set of criteria to evaluate the capacity of each level of personnel based on a set of criteria on work
results, working time, professional qualifications, other skills, etc. to create a fair and transparent
working environment. The company regularly organizes movement and collective activities to build a
united and healthy corporate culture

Compliance risk

Regulatory compliance risks include violations of legal regulations and industry-specific regulations.
The risks of non-compliance with legal regulations can lead to serious consequences, including
penalties from regulatory agencies, loss of reputation with customers, and direct financial losses to the
Company. In addition, the increasing complexity of regulations and legal requirements in the financial
sector makes this risk more difficult to control. To limit this risk, the Company regularly monitors and
promptly disseminates changes in laws and industry regulations. In addition, the Company works
closely with legal experts and regulators to resolve complex issues and comply with periodic audit
requirements. Managing contracts and forms through careful review and maintaining a legal filing
system is also a way to protect the company's rights and responsibilities

Risks of compliance with procedures include violations of business principles, transaction errors due to
incorrect procedures causing damage to assets, reputation and affecting the Company's image

Aware of the risks involved, BMSC always focuses on building strict principles and processes in providing
services to customers as well as internal operations management. The Company continuously monitors
and evaluates implementation effectiveness to ensure processes are performed correctly and
consistently. To prevent risks, BMSC applies many effective measures, including building an operating
apparatus with cross-checking between departments, establishing a professional and transparent
internal monitoring system, and applying strict disciplinary measures for violations. These efforts help
BMSC not only improve management efficiency but also maintain customer trust and satisfaction

15
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() Business performance in 2025

rﬁ Vietnam's Economy in 2025

Economic growth exceeds target

In 2025, Vietham'’'s economy recorded a GDP growth rate of 8.02%
compared to 2024, marking one of the highest growth levels in the 2011-
2025 period. This performance reflects a strong economic recovery and a
transition into a higher growth trajectory.

Total import-export turnover reached a record high of approximately USD
930 billion, representing an increase of 18,2% year-on-year. Of this, exports
amounted to USD 475 billion, up 17%, while imports reached USD 455 billion.
The trade surplus exceeded USD 20 billion, reaffirming Viethnam'’s position
among the world’s leading trading economies, with electronics serving as
a key pillar.

Realized foreign direct investment (FDI) reached USD 27,62 billion, up 9,0%
year-on-year, marking the highest level recorded in the past five years.

Consumer Price Index (CPI) Growth Rate (2015-2025) (%)
Source: General Statistics Office of Vietnam
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Viet Nam’s GDP Growths Over The Years(%)
Source: General Statistics Office of Vietnam

Flexible, prudent and appropriate monetary policy

In 2025, the State Bank of Viet Nam (SBV) conducted monetary policy in a
proactive and flexible manner, closely coordinating with fiscal policy. The
primary objectives were to maintain macroeconomic stability, keep inflation
below 4,5%, and support economic growth, with credit growth targeted at
approximately 15-17%.

e Regarding Interest rate management: Interest rates were maintained at
reasonable levels, commercial banks were encouraged to optimize costs in
order to lower lending rates and support businesses. Credit was directed
toward production and business activities, priority sectors, and key drivers of
economic growth.

e Regarding exchange rate management: The SBV managed the exchange
rate flexibly, in line with market conditions. In addition to liquidity provision
through open market operations, the SBV also implemented foreign
exchange swap transactions with credit institutions.

Average CPI in 2025 increased by 3,31% compared to 2024, achieving the

National Assembly’s target of keeping inflation below 4-4,5%.

17



/@\ Stock market overview in 2025

In 2025, the stock market is heavily influenced by the global interest rate cut cycle, drastic institutional reforms, and the expectation of
market upgrades

Overview

By the end of 2025, the VN-Index reached 1.784,49 points, up 40,8% compared

to the end of 2024, while the HNX-Index reached 248,77 points, increasing by VN-Index Movement in 2025

9,4%. This represents a notable performance amid a backdrop where many 1800 E
18 JPa—

regional and global markets recorded only modest gains or experienced 1600 o g
significant volatility. Total equity market capitalization reached VND 9.975,36 1400 —— ,3-.-»»""";
——

trillion, equivalent 77,9% of GDP, approaching the levels of several emerging % y

. . 1000
markets in the region. 200

o
Alongside the expansion in scale, the market structure continued to expand 600
and diversify toward a more balanced and sustainable composition. As of 400
December 31, 2025, HOSE recorded total listed securities volume of over 207.24 a0
billion shares. Market capitalization on HOSE exceeded VND 8,31 quadirillion, : ' ; ; . ; g ; s ; _'0 ' .:2
equivalent to 72,18% of 2024 GDP and accounting for 951% of the total listed
= VONth «=g==Poin

equity market capitalization.
This demonstrates that the stock market is increasingly becoming a key VN-index Movement in 2025

Source: Fiin-pro
capital-raising channel for enterprises, not only for large corporations but also

for small and medium-sized enterprises with strong growth potential.

Highlights of the Vietham Stock Market in 2025

Vietnam'’s stock market in 2025 marked a historic milestone, with the VN-
Index reaching a record high, the KRX system operating stably since May 5,
2025, and growing expectations of a market upgrade by FTSE Russell. Market
liquidity surged to over VND 29,4 trillion per session, while market
capitalization expanded significantly and IPO activity rebounded strongly.

This was a year of robust growth, positioning Vietham’s stock market as a

key destination for institutional capital inflows. 8




Participation of individual investors

In 2025, Vietham'’s stock market witnessed a surge in retail investor participation,
with total trading accounts exceeding 11.8 million (increase of 2,6 million accounts
from the beginning of the year), equivalent to approximately 11% of the population,
surpassed the target of 11 million accounts by 2030 as set out in the Government'’s
Stock Market Development Strategy.

Retail investors played a dominant role in the market, accounting for the majority of
trading activity (approximately 70% of total market trading value) and driving
liquidity to elevated levels, particularly amid the strong rally of the VN-Index.

Key drivers of growth:

(1) Positive market performance

(2) Expectations of stock market upgrade
(3) Abundant liquidity

O
O

O
O




Foreign block activities

In 2025, foreign investors in the Vietnamese stock market recorded a record net
selling value of approximately VND 134.000-136.000 billion. This selling pressure was
mainly concentrated in large-cap stocks and persisted throughout most of the year,
with particularly strong outflows in the middle of the year amid global capital flow

shifts, exchange rate pressures, and profit-taking activities.

Despite this, the market still delivered strong growth, supported by high liquidity, a
stable macroeconomic environment, and abundant domestic liquidity, which
effectively absorbed the selling pressure.

However, factors such as exchange rate volatility, foreign ownership limits, the lack of
market upgrade, and competition from international markets reduced the
attractiveness to foreign investors, resulting in sustained net selling, even though the

long-term outlook remains positive.

Important adjustments in the legal framework

In 2025, State Authorities issued a number of new regulations, amendments, and
supplements to further the legal framework for the securities market. These
included the issuance of a pilot framework for the crypto-asset market in Vietnam,
the Scheme on restructuring the investor base and developing the securities

investment fund and the Vietham Stock Market Upgrade Plan.

Efforts to strengthen the legal and regulatory framework for the securities market in
2025 not only enhanced transparency, safety, and efficiency, but also laid an
important foundation for attracting medium and long-term capital flows. They
further strengthened confidence among both domestic and international investors,
thereby reinforcing the increasingly important role of the stock market within the

national financial system.

F A
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Business results in 2025

-

Revenue

® 532 billion\ND»

Exceed 80% compared to 2024 .

Profit after tax . ‘
® 106 billion\VND)

Exceed 30% compared to 2024

Total expenses in 2025 amounted to VND 401 billion,
representing an increase of 106% compared to the same
period last year. Expenses in 2025 were mainly driven by the

revaluation of financial assets.

At the end of year 2025, the Company recorded positive business results, with both
revenue and profit indicators showing growth compared to 2024. Specifically, revenue
reached VND 532 billion, while profit after tax amounted to VND 106 billion, representing
increases of 80% and 30%, respectively, compared to the same period last year.

The Company’s revenue and profit were primarily driven by proprietary trading activities,
including investments in government bonds, corporate bonds, and equities.

Unit. million VND

No. Indicator 2024 2025 Change (%)
1 |Operating revenue 292317 528.530 80,81
2 |Operating expense 119.021 306.325 157,37
3 |Financial income 591 889 50,42
4 |Financial expense 45.864 61.377 33,82
° iil?ir;?siioc;ic\)gsfpzynses 29.490 33.314 12:87
6 |Operating result 98.532 128.403 30,32
7 |Other income and expense 2.753 2.513 (8,72)
8 | Profit before tax 101.286 131.017 29,35
9 |Profit after tax 81.537 105.735 29,68
10 Basic earnings per share 1,055 1134 749

(VND/share)

Source: BMSC's audited financial statements for 2024 and 2025
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Revenue structure by main business areas

2024 2025

m Proprietary Trading
m Brokerage and
Investment Advisol

= Financial Advisory

Other Activities

@ Proprietary Trading Revenue has always accounted for the largest proportion in

the revenue structure in recent years. Specifically, revenue from proprietary
trading activities in 2025 reached VND 501 billion, representing 94,9% of total
operating revenue, and increased by 107% compared to last year, achieving 196%
of the 2025 business plan. Within this, gains from financial assets measured at fair
value through profit/loss amounted to VND 470 billion, up 119% year-on-year. This
includes gains from the sale of financial assets, revaluation differences, as well as
dividends and interest income generated from financial assets. In addition, the
Company recorded VND 31 billion in gains from held-to-maturity investments. The
Company’s investment and proprietary trading activities are primarily focused on
three main segments: government bonds, corporate bonds, and stocks. Among
these, government bonds are considered a low-risk investment channel, bringing
stable expected returns for the Company. In addition to government bonds, the
proprietary trading portfolio is also diversified across various asset classes,
including stocks, corporate bonds, certificates of deposit, etc

Revenue from brokerage activities accounts for the second-largest share of the
Company’s revenue structure. In 2025, revenue from this segment reached VND
24 billion, accounting for 4,55% of total operating revenue, a decrease of 27,17%
compared to 2024, and achieving 74,03% of the planned revenue target.
Specifically, revenue from brokerage activities, securities depository services, and
interest income from loans and receivables amounted to VND 15,5 billion, VND 3,2
billion, and VND 5,4 billion, respectively.

() Devenue from financial consulting activities accounts for the

third in the Company’s revenue structure. In 2025, revenue from

this segment reached VND 2 billion, accounting for 0,4% of total

revenue, a decrease of 89,28% compared to last year, and

achieving 6,9% of the 2025 business plan.

@ Revenue from other activities accounts for an insignificant

proportion and iremained broadly stable over the years.

Unit. million VND

2024 2025
Indicators Proportion Proportion
Value Value
(%) (%)
Securities
brokerage 33.037 1,3 24.060 4,55
and custody
Proprietary 242118 8283 | 501648 94,90
trading
Financial 16.483 5,64 2.096 0,40
Consulting
Financial 678 0,23 826 015
Consulting
Operating
292.317 100 528.630 100
Revenue
Source: BMSC's audited financial statements for 2024 and 2025
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Cost structure by main areas of operation

&

2024

2025

m Proprietary Trading

m Brokerage and
Investment Advisory

= Financial Advicory

Other Activities

Proprietary trading expenses account for the largest share of the Company's
total cost structure. Expenses in this segment reached VND 291 billion, representing
95,14% of total operating expenses and increasing by 183,86% year-on-year. This
increase was in line with the 107% growth in revenue. The majority of this cost was
driven by losses from financial assets measured at fair value through profit or loss,
amounting to VND 285 billion.

Securities brokerage and custody costs reached VND 10,7 billion, accounting for
3,49% of total costs and increasing by 11,06% compared to 2024. In 2025, the
Company continued to actively expand its brokerage and investment consulting
activities.

Financial consulting operating expenses during the year reached to VND 4 billion,
representing 1,35% of total operating expenses and decreasing by 33,61% year-on-
year. This cost reduction was relatively modest compared to the 87,28% decline in
revenue from this segment.

Other operating expenses account for an immaterial proportion of total costs
and decreased compared to the same period last year.

2024

Unit. million VND

2025

Vel Pro;;;stlon Vsl Pro;?%tlon
Securities
brokerage 9.622 8,08 10.687 3,49
and custody
Proprietary 102.667 8626 | 291432 95,14
trading
Financial 6.232 5,24 4137 135
Consulting
Other 500 0,42 69 0,02
activities
Operating 19.021 100| 306.325 100
expense

Source: BMSC's audited financial statements for 2024 and 2025
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€Y oOrganization and personnel

@7) List of Executive board

=

& Mr. Phan Tan Thu - General Director l

Academic level: 12/12

Qualification: Bachelor of Economics

Quantity and percentage of securities ownership at Bao Minh of individuals, authorized

1 Mr. Phan Tan Thu General Director representatives and related persons of Mr. Phan Tan Thu:

+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital
00

(W) Changes in the Executive Board

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital
In 2025, Bao Minh Securities Company will have no Working process:

changes in personnel in the Executive Board

From 2005 to 2006 : Specialist of Airports Corporation of Vietham

Head of Consulting Department, Bank for Investment and

From 2006 to 2021 Development of Vietnam Securities Company

Member of Board of Directors of Bao Minh Securities

From 2021 to present
Company

From 2022 to 02/2023 : Deputy General Director of Bao Minh Securities Company

From 03/2023 to
present

General Director of Bao Minh Securities Company

From 09/2023 to Director of Thien Phuc New Technology JSC

present
From 04/2024 to . Member of Board of Directors of Binh Dinh Pharmaceutical
present " and Medical Equipment Joint Stock
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@ Number of employees

As of December 31, 2025, Bao Minh Securities Company has 49 employees,

with the following structure:

BMSC's labor structure as of December 31, 2025:

Criteria Quantity Ratio

I. By qualification 49 100%
+ Postgraduate degree 06 12,25%
+ University degree 39 79,59%
+ College and intermediate level 02 4,08%
+ Unskilled labor 02 4,08%
Il. By nature of contract 49 100%
+ Indefinite term employment 2] 42,86%
;Zii:site term employment from 12 - 36 28 5714%
+ Definite term employment under 12 0 0%
months

+ Workers who do not sign a labor contract - -
lil. By gender 49 100%
+ Male 19 38,78%
+ Female 30 61,02%

dﬁ) Human Resources Policy

Human resource policy

The company not only recruits personnel to meet current job needs but
also considers this an important factor for future development. Therefore,
the recruitment process is carried out according to clear standards, in line
with the Company's strategic orientation and business requirements. In
addition, the Company focuses on building a comprehensive human
resources policy to attract and retain talent. Training policies are
implemented to improve expertise, working skills and adaptability to
market changes. Along with that, the salary and benefits are designed to
be competitive, ensuring an attractive working environment, encouraging
employees to contribute and stay with the Company for a long time.
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Training and development policy

Deeply aware that human resources are the
core factor for sustainable development, the
Company always creates favorable conditions
for employees to develop comprehensively,
not only in professional expertise but also in
soft skills. The company pays special attention
to promoting training and development
activities, helping employees improve their
qualifications, professional skills and work
ethics

To build an ideal working environment, the
Company is committed to maintaining o
friendly, healthy and civilized working space,
where each individual has the opportunity to
learn, develop and maximize their potential.
The company constantly invests in intensive
training programs, seminars and
extracurricular activities to strengthen skills,
build corporate culture and spread core values
among its staff

In addition, the Company also implements
many policies to support cultural, sports and
entertainment  activities, contributing to
enhancing positive working spirit and internal
cohesion. These activities not only enhance the
companionship between members but also
contribute to building an energetic and
creative working environment

Salary and benefits policy

The company builds a salary and benefits policy with transparent, fair and appropriate criteria to motivate
work and promote the development of the staff. Salaries and bonuses are designed flexibly, based on an
objective assessment of the skills, abilities and contributions of each employee

Salary policy

The salary policy is determined by the Company's Executive Board as follows:

Focus on the reasonable competitiveness of the Company's salary with the labor market to attract talent;
maintain good and effective employees

Ensure fairness in salary payment between different jobs in the Company by considering the value of each
job position in the Company

Link employee income to the business performance of the Company, Division, Department and the quality
of employee work

Motivate employees to strive to achieve the Company's KPI goals

The Company's salary policy is developed by the Company from time to time and adjusted when
necessary to achieve the goals of the proposed salary system

Bonus and benefits policy

The welfare reward fund is used for the following purposes:

Periodic bonuses for employees on anniversaries, holidays and New Year's Day include: New Year's Day,
Lunar New Year, International Women's Day, Hung Kings' Commemoration Day, Company Establishment
Day, National Reunification Day, International Labor Day, National Day, Viethamese Women's Day,
Traditional Day of Vietham Securities Industry

Bonus for completing work: based on the company's business results, the performance of each
department, and the level of work completion of each employee

Other bonuses for groups and individuals with outstanding achievements in the Company's business
activities

Funeral and wedding gifts for employees, birthday gifts for employees; gifts for International Children’s Day
June 1, Mid-Autumn Festival for biological and legally adopted children of employees

Subsidies such as: allowance for employees giving birth, employees’ wives giving birth; allowance for
visiting sick employees and their relatives; allowance for employees when they encounter sudden
difficulties in life
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In addition to ensuring full benefits according to the provisions of the Labor Law, BMSC constantly improves the value of employee benefits. The company
organizes annual vacation programs, creating conditions for employees to have time to rest, recharge and strengthen internal cohesion. Comprehensive
health care programs are also implemented, including regular health check-ups and preferential insurance packages, to ensure peace of mind and long-
term health for employees
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() Investment situation, project implementation

. Big investments, big projects

The Company has several major financial investments as follows

Unit. million VND

Items 2024 2025

Fair value of flnancml assets recognized 677.726 1.126.504
through profit/loss

e listed stocks and stocks traded on 336.000 474.679

UPCoM

¢ Unlisted and unregistered stocks 157.690 253.690

e Money market instruments 120.000 280.769

e Fund certificate 64.036 117.373

¢ Unlisted bonds 0 0
Held-to-maturity investments 459.000 879.077

e Unlisted bonds 359.000 673.674

e Listed bonds 100.000 205.403

Source: BMSC's audited financial statements for 2024 and 2025

() Financial situation

The Company's financial situation is reflected through specific
indicators as follows:

Unit. million VND

Items 2024 2025 %Change
Total assets 1.762.627 2.575.379 46,11
Net revenue 292.317 528.630 80,84
Operating profit 98.532 128.503 30,42
Other profits 2.753 2.513 (8,72)
Profit before tax 101.286 131.017 29,35
Profit after tax 81.537 105.735 29,68
Iz}\gdend yield ratio 10 5.5 (*) N

Source: BMSC's audited financial statements for 2024 and 2025

(*) The Board of Directors plans to submit to the 2026 Annual General
Meeting of Shareholders for approval the issuance of shares to pay
dividends at a ratio of 5,5%

. Subsidiaries, affiliates

None



Other financial indicators

Unit. million VND

No. Indicators 31/12/2024  31/12/2025
1 Total market risk value 263.162 446.074
2 | Total payment risk value 8.593 18.555
3 | Total operational risk value 50.000 50.000
4 | Total risk value 321.755 514.630
5 | Available capital 813.862 2.205.723
6 | Capital Adequacy Ratio (%) (%) 252,9 428,6

Source: Audited financial safety ratio report for 2024 and 2025

(*) Capital Adequacy Ratio

he company's available capital ratio has always been high compared to
the required ratio (180%) set by the Ministry of Finance. As of December
31, 2025, the company's available capital ratio reached 428,6%

The Capital Adequacy Ratio (available capital ratio) is specifically
regulated in Circular No. 91/2020/TT-BTC dated November 13, 2020, by
the Ministry of Finance, amended and supplemented by Circular No.
102/2025/TT-BTC dated October 29, 2025, which stipulates financial
safety indicators and measures for handling securities businesses that
do not meet financial safety criteria
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Key financial indicators

Indicators Unit 2024 2025
1. Solvency
+ Short-term solvency ratio Time 1,95 n,21
+ Short-term solvency ratio Time Not applicable
2. Capital structure
+ Debt/Total assets ratio Time 0,51 0,14
+ Debt/Equity ratio Time 1,04 0,16
3. Performance indicators
+ Total asset turnover Time 0,2 0,24
4. Indicator of profitability
+ Net profit/ net revenue ratio % 27,89 20,00
+ Net profit/Equity ratio % 9,86 6,87
+ Net profit/Toth assets ratio % 5,56 4,87
+ Coefficient of Profit from operating % 3371 24,31

activities/Net revenue

Source: BMSC's audited financial statements for 2024 and 2025

(] solvency

The short-term solvency ratio increased from 1,95 at the end of 2024 to 11,21 at the end
of 2025, mainly due to the Company significantly reducing its short-term loans and
short-term bond liabilities, while simultaneously increasing its charter capital from
VND 789 billion to VND 2.039 billion. This improvement indicates that the Company’s
ability to meet its short-term obligations with short-term assets has been markedly
strengthened and is maintained at a level well above the safe threshold of 1,00x. A high
liquidity ratio reflects that the Company’s liquidity position is positive and secure,
providing favorable conditions for maintaining stable business operations in the
coming period.

@ Indicators of capital structure

The debt/total assets ratio decreased from 0,51x at the end of 2024 to 0,14x at the end
of 2025, as borrowings (primarily short-term debt) declined significantly while equity
and total assets increased substantially within the capital structure. At the same time,
the debt/equity ratio decreased from 104x to 0,16x, indicating a considerable
reduction in the use of financial leverage. The Company’s ability to meet its debt
obligations is supported by a highly liquid asset structure and a strong capacity to
convert assets into cash quickly.

(V] Performance indicators

The total asset turnover ratio increased from 0,20x in 2024 to 0,24x in 2025, indicating a
slight improvement in the Company’s ability to generate revenue per unit of assets. A
similar trend was observed in the working capital turnover ratio, which rose from 0,20x
to 0,31x, reflecting a more positive development in the efficiency of short-term capital
utilization. This improvement was driven by the Company’s efforts in 2025 to actively
expand its asset base while simultaneously enhancing management efficiency and
the allocation of financial resources, thereby contributing to an overall improvement in
operating performance for the year.

(“/Indicator of profitability

ROS reached 27,89% and 20% in 2024 and 2025. ROA and ROE reached 4,87% and 6,87%
in 2025, slightly adjusted from 5,56% and 9,86% in 2024. The primary reason is that in
December 2025, the Company increased its charter capital from VND 789 billion to
VND 2.039 billion, significantly expanding equity and total assets, while profitability has
not yet been fully reflected proportionately within the period. However, compared to
companies of similar scale in the industry and the industry average, BMSC's
profitability indicators—such as ROE, ROA, ROS are generally at higher levels.
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() shareholder structure

Stock code

As of December 31, 2025, the Company's charter capital and
number of shares are as follows
Charter capital: 2.039.326.520.000 VND

Number of shares restricted from transfer: 0 shares

Maximum foreign ownership ratio

Pursuant to Official Dispatch No. 3034/UBCK-QLKD on the
announcement of the maximum foreign ownership ratio
at Bao Minh Securities Company dated June 22, 2021 of
the State Securities Commission, the maximum foreign
ownership ratio at the Company is 100%

==
7 D
Total number of shares issued: 203.932.652 shares. In which
( B M s e Number of outstanding shares: 203.932.652 shares
e Number of treasury shares: 0 shares
\\ Number of freely transferable shares: 203.932.652 shares
\
\/

' Shareholder structure

List of shareholders of BMSC as of March 20, 2025 List of major shareholders

Shareholder S0 Business Reg.

Ownership ratio

No./Citizen ID No.

| |Domestic 2.381| 203.912.456 99,99
shareholders
. State Shareholder 0 0 1 Ms. Truong Thi Thanh Truc 051198009790 15,15%
2 Individual shareholder 2.374 166.158.569 81,48
2 Long An Solar Park Corporation 1101877825 8,91%
3 |Organization 7| 37753887 18,51
Shareholder 4
3 Rong Ngoc Corporation 0313915326 9,29%
I Foreign shareholders 10 20.196 0,01
4 Ms. Truong Thi My An 079153002483 8,90%
1 Individual shareholder 10 20.196 0,01
Total 42,25%
Organization
- Shareholder Y © Y
Total 2.391| 203.932.652 100




‘%" Change in equity capital

Capital

i Charter

increase Increased ol aft i . d I
time (end of c capital arcer Pl . icensing and approva

(. charter capital .p Capital increase form Offered subject d . -

capital (VND) increase authority

increase (VND)

period)

04/2008 300.000.000.000 | 300.000.000.000 | Contribute capital to establish the Company Founding shareholder | State Security Commission of Vietnam

| ital f issui h to th
02/2018 200.000.000.000 | 500.000.000.000 | < coce CAPRAT IrOM ISSUING SnAres 1o e ¢yicting shareholders | State Security Commission of Vietnam

public at a ratio of 3:2

Increase capital from issuing shares to pay

08/2021 69.999.860.000 [ 569.999.860.000 | . .
dividends to shareholders at a rate of 14%

Existing shareholders | State Security Commission of Vietnam

Increase capital from issuing shares to pay

07/2022 39.893.890.000 609.893.750.000 | . .
dividends to shareholders at a rate of 7%

Existing shareholders | State Security Commission of Vietham

Increase capital from issuing shares to
09/2023 36.582.863.000 646.476.613.000 | increase equity capital from owner's equity at | Existing shareholders = | State Security Commission of Viethnam
a rate of 6%

Increase capital from issuing shares to pay

08/2024 64.637.637.000 711.114.250.000 | . .
dividends to shareholders at a rate of 10%

Existing shareholders | State Security Commission of Vietnam

Issue shares to increase share capital from

07/2025 711.114.250.000 | 789.326.520.000 h Existing shareholders | State Security Commission of Vietnam
equity sources
] Professional stock . s 4
01/2026 125.000.000.000 | 2.039.326.520.000 | Private placement of shares J . State Security Commission of Viethnam
investor

%' Treasury share transactions

None

‘&t Other securities

None 32



() Report on the company's environmental and social impactsy

& Environmental responsibility

BMSC is a business operating in the field of Finance - Securities, with
no direct production activities affecting the environment. The
company focuses on minimizing negative environmental impacts
through energy consumption such as electricity and water. The
company encourages the efficient use of energy resources and the
application of energy-saving solutions in operations. At the same
time, the Company conducts propaganda and raises employees'’

awareness of environmental protection responsibilities

& Responsibility to employees

The number of employees of the Company as of December 31, 2025 is 49 people,
with an average income of about VND 33,3 million/person/month

Labor-related policies

The company is always committed to fully implementing legal regulations for
employees, ensuring rights and creating a safe and fair working environment for
all employees. The Company believes that employee satisfaction and
commitment are the foundation for the Company's sustainable development

The company regularly maintains appropriate annual reward and welfare
policies, demonstrating recognition for employees’ contributions. At the same
time, the Company focuses on training and improving the professional
qualifications and skills of its staff. The company encourages employees to
attend classes and courses to increase their own capacity. In particular, workers'
income has continuously improved in recent years, demonstrating the
Company's concern for employees' lives. Thanks to that, workers are increasingly
attached, contributing to building a strong, united collective

The company also pays special attention to internal activities to enhance
cohesion among employees. Every year, the Company organizes teambuilding
activities, travel, and picnics with many diverse activities to help employees relax
and promote team spirit. In addition, the Company always cares about the
spiritual life of employees through organizing events on important holidays such
as Lunar New Year, International Women's Day March 8, International Labor Day
May 1, Mid-Autumn Festival, Christmas... These programs not only bring joy but
also show care and respect for each member of the collective
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With practical policies and responsibility towards employees, the Company is proud to be a place where employees can feel

secure in their work and stay long-term

Rt g N B )
o R O e

AN

o

i

ke




& Responsibility to the social community

In addition to focusing on developing business activities and
taking care of the lives of employees, the Company's Executive
Board is always deeply aware of its responsibility and
contribution to the community and society. The company not
only aims for sustainable growth but also commits to carrying
out many practical activities to spread good values,
contributing to the overall development of society

In addition, with the spirit of "Mutual love”, "A piece when
hungry is worth a package when full’, the Company's
collective has accompanied the local government, the
Vietnam Fatherland Front Committee to support the giving of
Tet gifts to policy families, poor households and households in
difficult circumstances.

These activities demonstrate the desire to spread the spirit of
humanity of the Board of Directors to all employees, serving as
a bridge connecting the business and the community. The
company will continue to maintain and expand these
meaningful activities, contributing to a better community.
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Reports on green capital market activities under the guidance of the State Securities Commission

Currently, Bao Minh Securities Company has no activities related to the green capital market, but the Company is still interested in
these activities and has the orientation to participate in the green capital market when fully preparing the necessary resources and
receiving specific instructions from the State Securities Commission
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Evaluation of business results

At the end of fiscal year 2025, the Company recorded positive
business results with revenue and profit targets exceeding the set
plan. Specifically, revenue reached VND 532 billion and profit after
tax reached VND 105,7 billion, respectively exceeding 66% and 22%
compared to the plan assigned by the General Meeting of
Shareholders. This result mainly came from proprietary trading
activities, including investments in government bonds, corporate
bonds and stocks

The financial situation continues to be stable and within the safe
zone, with the capital adequacy ratio always significantly higher
than the legal regulations. The company proactively controls
costs and strictly manages risks, especially in margin lending and
investment activities, with the bad debt ratio kept at 0. The
company also promptly adjusts its portfolio when the market
fluctuates strongly, ensuring the efficiency and safety of all
business operations

During the year, the Company completed increasing in its charter
capital from VND 711 billion to VND 789 billion, in the second phase
to VND 2.039 billion through it issuing shares from equity and
conducting a private placement of shares to professional
securities investors, thereby fulfilling the mandate assigned by the
General Meeting of Shareholders.

The results achieved in 2025 are a solid foundation for the
Company to continue to develop sustainably, expand its scale
and improve its competitiveness. The Executive Board considers
this a clear demonstration of the effectiveness of flexible business
strategies, effective risk management capabilities and the
unanimity and constant efforts of all employees

The progress the Company has achieved

)

The personal customer development segment is on the rise
compared to previous years. In 2025 in addition to
maintaining the traditional loyal customer base, the Company
has been expanding to many other customer segments such
as customers through consulting
customers whose shareholder books are being managed,
customers who have transacted at BMSC but have left, and
customers from referral partnerships

financial activities,

The number of newly opened securities trading accounts
increased more than in previous years, creating a basis to
continue attracting investors to trade and expand market
share. The margin trading has also been relaunched, helping
attract former clients to return to BMSC
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Financial situation
Asset situation

By the end of fiscal year 2025, the Company's total assets will reach
VND 2.575 billion, an increase of 46,11% compared to the end of 2024.
The Company's assets are mainly short-term assets, accounting for
65,26% (December 31, 2025), equivalent to VND 1.680 billion, a decrease
of 1,99% compared to the balance as of December 31, 2024.

The Company's long-term assets accounting for about 34,74% of total
assets (as of December 31, 2025). At the end of 2025, the scale of long-
term assets reached VND 894.623 billion, an increase of 1181,11%
compared to the balance of long-term assets as of December 31, 2024,
the increase in long-term assets is mainly due to investments in listed
and unlisted bonds issued by credit institutions to support the
Company'’s business activities.

Thus, most of the Company's assets are short-term assets with high
liquidity, receivables and loans are also tightly controlled to limit risks.
In the asset structure, the Company allocates resources mainly to the
financial asset portfolio (FVTPL), creating strong growth momentum for
the Company

Unit. million VND

2024 2025
No. Indicators o —— o Proportio Change (%)
n (%) n (%)

| | Short-term 1.714.832 97,29| 1.680.756| 65,26 (1,99)
assets

p  |Financial 1.712.061 9713| 1679.018 65,19 (1.93)
assets

o |Othercurrent 2772 0,16 1738 0,07 (57,09)
assets

y |Non-current 47.794 271| 894.623| 34,74 118111
assets
Non-current

1 financial 0 0 879.077 34,13 -
assets

2 |Fixed assets 6.442 0,37 7.431 0,29 (21,05)
Other non-

3 |current 41352 2,35 8.114 0,32 (86,57)
assets
Total assets 1.762.626 100 | 2.575.379 100 -

Source: BMSC's audited financial statements for 2024 and 2025
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Liabilities situation

Unit. million VND
At the end of fiscal year 2025, the Company's liabilities will reach

VND 363,6 billion, a decrease of 59,72% compared to the end of 2024,
of which short-term debt decreased from VND 879,9 billion to VND e dicate Proportio Proportio

149,9 billion. Long-term debt increased from VND 18,1 billion to VND — 7 —

213,7 billion mainly due to increased long-term bond issuances

during the year. Mobilizing loan capital through bonds helps the | ! |Currentliabilities | 879.923 97,68 | 149.887 423 | (8297)
Company to be more proactive in controlling cash flow, meeting

capital needs for business operations and not being too dependent | 2 E‘ggil_i;:;rent 18179 2,32 213.691 58,77 1.075,6
on bank loans; but at the same time, the Company also needs to

strictly control the risk of bond interest payment to ensure the ability Total liabilities 898.102 100 | 363.578 100| (59,72)
to meet financial obligations on time, avoid cash flow pressure and

the risk of financial imbalance Equity 864.524 100 | 2.211.800 100 155.84

The compqny's equity increased by ]55,84% from VND 864,5 billion Source: BMSC's audited financial statements for 2024 and 2025

(at the end of 2024) to VND 2.111,8 billion (at the end of 2025) due to
the Company issuing shares from equity and conducting a private
placement of shares to professional securities investors
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(6]

Improvements in organizational
structure, policy, management

Over the past year, the Company has made many
improvements in its organizational structure, policies and
management. Corporate culture is built, creating a positive,
friendly and cohesive working environment for all employees.
The Board of Directors and Executive Board are experienced
people who always demonstrate solidarity and long-term
commitment to the Company

Stable staff, fully meeting the requirements for practice
certificates as prescribed by the State Securities Commission,
with many years of experience in the industry, helping to ensure
that securities operations are performed fully, accurately and

promptly

Explanation of the Board of General
Directors regarding the audit
opinion in case the audit opinion is
not an unqualified opinion

None

() Future development plan

The Executive Board aims for
development in 2026 with revenue of over VND 797
billion, pre-tax profit of VND 260 billion and ROE of at
least 10%. The company will promote brokerage activities,
deploy trading apps, effectively exploit existing customer
files and take advantage of market opportunities for
proprietary trading activities

comprehensive

@ Strategically, the Company plans to increase its charter
capital to more than VND 3.000 billion and list its shares
on HOSE in 2026. At the same time, the Company will
continue to invest heavily in technology, improve service
quality and secure online transaction systems

@ Human resources continue to be the focus with the
orientation of recruiting high-quality —personnel,
streamlining the apparatus, improving income and
standardizing the KPIs system. The company also
prioritizes  brand  development through  digital
communications, linking with partners in the financial
ecosystem to expand market share and enhance
reputation in the market

4]



of the Company

Assessment related to environmental indicators

As a business operating in the field of Finance - Securities,
BMSC does not directly generate production activities that
have negative impacts on the environment. However, the
Company is always aware of its role and responsibility in
environmental protection and sustainable development.
During operation, BMSC focuses on implementing energy-
saving solutions, effectively using electricity, water and office
resources, and encouraging employees to use energy
sources reasonably. The company also regularly conducts
internal propaganda to raise environmental awareness,
aiming for a green - clean - efficient working environment

Assessment regarding the Company’s responsibility
towards the local community

Regarding social responsibility, BMSC actively participates in
community activities, supporting education and social
security. In addition, the Company always values its
employees, ensures appropriate remuneration, creates
conditions for career development and a fair and civilized
working environment, contributing to improving the quality of
life and long-term commitment of its staff

() Evaluation reports related to social and environmental responsibility

Assessment related to labor issues

The company is always committed to fully implementing legal regulations for
employees, ensuring rights and creating a safe and fair working environment
for all employees. The Company believes that employee satisfaction and
commitment are the foundation for the Company's sustainable development

The company regularly maintains appropriate annual reward and welfare
policies, demonstrating recognition for employees’ contributions. At the same
time, the Company focuses on training and improving the professional
qualifications and skills of its staff. The company encourages employees to
attend classes and courses to increase their own capacity. In particular,
workers' income has continuously improved in recent years, demonstrating
the Company's concern for employees’ lives. Thanks to that, workers are
increasingly attached, contributing to building a strong, united collective

The company also pays special attention to internal activities to enhance
cohesion among employees. Every vyear, the Company organizes
teambuilding activities, travel, and picnics with many diverse activities to
help employees relax and promote team spirit. In addition, the Company
always cares about the spiritual life of employees through organizing events
on important holidays such as Lunar New Year, International Women's Day
March 8, International Labor Day May 1, Mid-Autumn Festival, Christmas...
These programs not only bring joy but also show care and respect for each
member of the collective.

With practical policies and responsibility towards employees, the Company is

proud to be a place where employees can feel secure in their work and stay
long-term
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"f ) Evaluation of the Board of Directors
on performance of the Company

@ Restructure the Company, restructure the management apparatus towards
streamlining, ensuring flexibility and efficiency. Restructure the Executive
Board, managers and employees, ensuring that employees are always given
the opportunity to improve their management and professional skills. The
company ensures regular and continuous training in new skills, creating
conditions for employees to maximize their abilities and improve labor
productivity

@ The business plan is clearly oriented and balanced based on available
capital and human resources, ensuring compliance with current legal
regulations

@ All officers and employees trust, unite, work wholeheartedly, and arg
determined to complete assigned tasks and plans

@ Currently, the Company is one of the prestigious enterprises in the
Vietnamese stock market. The Company fully performs business operations
permitted by the State Securities Commission, always ensuring transparency
in investor account management and publicity in business activities

@ Securities trading activities have contributed to the majority of the
Company's revenue, in addition, securities brokerage also had quite
impressive revenue in 2025. Other business operations also contribute
significantly to the Company's annual revenue



Business results

e Total revenue is VND 532 billion, up 80% compared to 2024 and reaching 189%
of the plan

e Total cost is VND 401 billion, up 106% compared to 2024 and reaching 189% of
the plan

¢ Profit before tax is VND 131 billion. In which, VND 152 billion was realized profit,
and - VND -21 billion was unrealized profit

e Profit after tax was VND 105,7 billion and reached 122% of the business plan
assigned by the General Meeting of Shareholders

e End-of-period equity reached VND 2,21 billion, an increase of 156% compared
to the end of 2024

¢ Total assets reached VND 2.575 billion, an increase of 46% compared to 2024

e Tightly control the margin lending and investment securities portfolio with a
zero bad debt ratio, adjust when market conditions fluctuate strongly,
ensuring safety for the Company

e Maintain good relationships with credit institutions, ensuring capital for
business operations

e Focus on implementing business activities in a cautious, safe, risk-limiting and
compliance manner with current laws

@ Report on the listing of BMS shares

On 10/03/2026, the Board of Directors approved Resolution No. 19/2026-
BMSC/NQ-HPQT on the implementation of the listing of Bao Minh Securities
Company shares on the Ho Chi Minh City Stock Exchange, and at the same
time, the Company completed the listing dossier and submitted it to the Ho
Chi Minh City Stock Exchange. During the implementation process, the
Company will report at the next General Meeting of Shareholders and
disclose information in accordance with current regulations

@ Report on the relocation of the head office

In 2025, the Board of Directors planned to relocate the Company's head
office to align with its business strategy as well as its operational expansion
needs. Due to certain obstacles during the implementation process, the
Board of Directors did not proceed with the head office relocation and
instead replaced it with a plan to expand the area of the current head
office.
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@; placement to increase charter capital from VND 711 billion

Report on the results of BMS's securities issuance in 2025

On the basis of performing the duties and powers of the Board of Directors
as stipulated in the Company Charter and the Law on Enterprises, in 2025,
the Board of Directors approved the offering and issuance of 01 (one)
private bond code to restructure the Company’s debts. In Resolution No.
37/2025-BMSC/NQ-HDQT dated 05/09/2025, the BOD approved the
private bond issuance in 2025. The Company has implemented the
procedures and formalities for the private placement and issuance of BMS
bonds in accordance with current regulations. The bonds were
successfully issued with a total value of VND 200 billion, with a fixed
interest rate applicable for the entire bond term of 8,5%/year

Successful issuance of shares from equity and private

to VND 2,039 billion

e PSuccessful issuance of shares from equity and private placement to
increase charter capital from VND 711 billion to VND 2.039 billion

e In 2025 the Company completed the amendment and
supplementation of its Charter related to the change of charter capital
from VND 711 billion to VND 2.039 billion following the completion of the
dividend share issuance and the private placement of shares. The
Company also completed the registration for amendments to its
Establishment and Operation License with the State Securities
Commission and adjusted its Business Registration Certificate with the
Ho Chi Minh City Department of Planning and Investment

e On March 16, 2026, the Company approved the audited report on the
use of proceeds from the private placement of shares for the charter
capital increase, which was audited by Deloitte Vietham Audit
Company Limited — Branch



() Evaluation of the Board of
Directors for the Executive Board

The Board of Directors has overseen the Executive Board's implementation of
the General Meeting of Shareholders’ resolutions and the resolutions of the
Board of Directors. The results of the supervision are as follows

@ The Executive Board has closely followed the Resolutions of the Board
of Directors to implement the policies of the Board of Directors,
directed and implemented in accordance with the decentralization of
authority, inspected and operated all activities of the Company to
complete the set plan

@ The General Director is also a member of the Company's Board of
Directors, so the implementation of the Resolutions takes place quickly
and promptly

@ The Executive Board has developed a specific and scientific plan,
regularly checked, consulted, debated, and exchanged to make timely
and accurate decisions to manage business operations. The
assignment of each member of the Executive Board is reasonable,
suitable to the business conditions of the enterprise and maximizes
the management and leadership capacity of the members

@ The working relationship between the Executive Board and the Board
of Directors and the Board of Supervisors is in accordance with the
company's governance regulations

@ The Executive Board shall disclose information in accordance with the
law, promptly, accurately and honestly.
The Executive Board is also proactive in participating in courses to
improve professional and management skills to ensure the successful
completion of its tasks




() Board of Directors' orientation in'2

Organization - management

Improve the quality of the management and administration
apparatus of the Board of Directors - Executive Board, strengthen the
role of the Board of Directors and the Board of Supervisors in the new
term, promote the role of subcommittees supporting the Board of
Directors, assign specific tasks to each member of the Board of
Directors and Executive Board

Business orientation

Business objectives: Revenue over VND 797 billion, pre-tax profit
reached VND 260 billion. Minimum ROE 10%

Promote the implementation of solutions to promote brokerage
activities, deploy securities trading apps to provide more trading
solutions for customers.

Implement solutions to increase active customer retention and
maximize customer base of business relationship organizations
Take advantage of market opportunities for self-employment
when the market is favorable

Deeply exploit existing customer lists and develop new customers,
prioritizing potential customer groups that are less affected by US
tariff policies and vulnerable to external policies

?
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Issuance of shares to increase charter capital in 2026

It is expected to increase the Company's charter capital from VND 2,039 billion
to more than VND 3,171 billion through the issuance of dividend shares and a
public offering to existing shareholders

Listing BMS shares on HOSE

Complete the process of listing BMS shares on HOSE and commence trading on
HOSE in 2026

Focus on technology investment
e Continue investing in the IT system to improve service quality for customers.
e Enhance the security of the online securities trading system to ensure the
safe, stable, and smooth operation of the market

Brand development and reputation enhancement

e Implement solutions to enhance BMSC's credibility and promote its brand
through competent authorities and media channels, combined with
educational institutions to promote the brand in the long term.

e lLeverage ecosystem development through partnerships and collaborations
with banks to enhance brand recognition and promotion.

e Prioritize strengthening communication through selected and well-controlled
digital channels and social media platforms to bring the BMSC brand closer
to the market and customers
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Focus on resource development

e Consolidate and arrange resource management at BMSC to meet the requirements of the new economic context in a standardized, transparent manner,
with the right people in the right jobs.

¢ Build an organizational structure suitable to the new scale and development orientation.

e Focus on organizing internal training to build standards and ethics for BMSC employees to ensure that the staff thoroughly understand and proactively
implement the established core culture. Organize internal movements and activities such as the Youth Union, Trade Union, Women's Union, etc.to promote
and improve employee productivity and morale.

e Develop plans and implement income improvements for employees toward parity with or higher than the industry's average income. Complete and
standardize, make transparent and specify the KPI set to link employees’ salary and bonus regimes to business results in order to improve labor
productivity and business efficiency.

Improve the quality of products and services

¢ Build the existing product development team and improve customer care Change the brand identity set

services. Innovate processes and forms, shorten transaction time to serve ~ * BA0 Minh Securities Company is oriented to implement a restructuring of its

brand identity set in a modern, professional manner and in line with its
development strategy in the new phase. The change in the brand identity is
not limited to visual elements such as the logo, colors, and fonts, but is also
developed consistently across the entire brand ecosystem, including
communication materials, digital platforms, transaction spaces, and
customer touchpoints. Through this, the Company aims to clearly convey the

customers as quickly and as well as possible.

e Prioritize digital transformation to serve customers in the most optimal
manner and improve business efficiency

e Promote joint venture and cooperation activities with commercial banks,
investment funds, etc. in order to exploit the customer ecosystem toward
providing customers with a full package of securities products and . I e

} message of a dynamic, transparent, customer-centric financial institution

services that continuously innovates to adapt to market trends.

¢ Alongside refreshing its image, the Company identifies the standardization
and unification of brand identity as a core factor in enhancing its prestige
and recognizability in the securities market. The new brand identity will be
closely aligned with the long-term development strategy, reflecting the vision
of becoming a reputable, efficient securities company with a solid position

¢ The implementation will be carried out according to an appropriate roadmap,
ensuring consistency throughout the system, while being combined with
communication, marketing, and corporate culture activities to spread brand
values, strengthen internal cohesion, and reinforce the trust of customers,
partners, and shareholders.

Network expansion

e The Company plans to expand its operational network by establishing two
branches in Hanoi and Ho Chi Minh City, the two largest economic and
financial centers in the country. Presence in these strategic locations will
enable the Company to directly access a diverse customer base, including
individual and institutional investors both domestically and internationally,
while enhancing its ability to provide financial and securities services quickly
and efficiently.

e The new branches will serve as key hubs for business development,
expanding brokerage market share, investment advisory services, and
strengthening the Company’s brand recognition in the market.
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‘i ) Activities of the Board of Directors

Member and structure of Board of Directors

In 2025, the Board of Directors of Bao Minh Securities Company consists of 5 members

[\[o} Full name

1 Thieu Huu Chung

Title

Chairman of the Board of Directors — Independent Member

2 Tran Ngo Phuc Bao

Vice Chairman of the Board of Directors

3 Do Van Ha

Independent Board member

4 Phan Tan Thu

Member of the Board of Directors and General Director

5 Nguyen Thy Phuong

Member of the Board of Directors

Number and percentage of securities ownership at Bao Minh by individuals, authorized

~

-; Mr. Thieu Huu Chung - Chairman of the BOD (*)

representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter

capital

Positions held at other companies: None

(*) Mr. Thieu Huu Chung was dismissed from the position of Chairman of the Board of

Directors on January 10, 2026 and was elected as Vice Chairman of the Board of Directors

on the same day pursuant to Resolution No. 05/2026-BMSC/NQ-HDPQT.

; Mr. Tran Ngo Phuc Bao - Vice Chairman of the BOD ll

Number and percentage of securities ownership at Bao Minh by
individuals, authorized representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the
Company's charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the
Company's charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the
Company's charter capital

Positions held at other companies: Chairman of the Board of

Directors, Thu Duc Tourism Services Joint Stock Company

; Mr. Phan Tan Thu - Member of the BOD cum
General Director

See details in Section II, Item 3: Organization and Personnel

® Mr. Do Van Ha - Independent Member of the Board
of Directors (**)
Number and percentage of securities ownership at Bao Minh by

individuals, authorized representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the
Company's charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the
Company's charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of
the Company's charter capital

Positions held at other companies: As detailed in the 2025
Corporate Governance Report

(**) Mr. Do Van Ha was dismissed from the position of Member of
the BOD on January 10, 2026, pursuant to the Resolution of the

Extraordinary General Meeting of Shareholders
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; Ms. Nguyen Thy Phuong - Member of the BOD (**¥)

Number and percentage of securities ownership at Bao Minh by
individuals, authorized representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's
charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the
Company's charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the
Company's charter capital

Positions held at other companies: Member of the Board of Directors,
Vietham - Hanoi Tourism Company,; Member of the Board of Directors,
Ben Tre Water Supply and Sewerage Joint Stock Company, Member of
the Supervisory Board, Lam Dong Water Supply and Sewerage Joint
Stock Company

(***)Ms. Nguyen Thy Phuong was dismissed from the position of
Member of the Supervisory Board and was elected as a Member of the
Board of Directors at the 2025 Annual General Meeting of Shareholders
on April 28, 2025

- Ong Hoang Vén Thdng = TV.HPQT (**¥)

(****) Mr. Hoang Van Thang was dismissed from the position of
Member of the BOD on April 28, 2025, pursuant to Resolution No.
15/2025-BMSC/NQ-DHDCD.

<

g

Board of Supervisors' performance in 2025

The Board of Directors (BOD) currently consists of 056 members, including
02 independent members, ensuring compliance with regulations on the

composition of the BOD

The BOD regularly holds meetings to promptly address matters within its
authority. In 2025, the BOD held 17 regular meetings to implement the
resolutions of the General Meeting of Shareholders (GMS) as well as to
handle other matters under the authority of the BOD. All meetings
satisfied the required conditions to be conducted, with full attendance of
all incumbent members, ensuring compliance with the procedures
stipulated in the Charter and the Regulations on Operation of the BOD of
BMSC.

The BOD performs comprehensive supervisory responsibilities over the
Company’'s management and operations, regularly providing direction
and maintaining discussions with the Executive Board during the
implementation of the GMS resolutions and BOD resolutions, ensuring
that BMSC’s operations are carried out in accordance with the

Company’s Charter, internal regulations, and applicable laws.
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Documents issued by the Board of Directors in 2025

Number of Approval

Resolution/Decision Content ratio

04/2025-BMSC/NQ-HPQT 12/02/2025 | Approval of the record date for determining shareholders’ rights. 100%

06/2025-BMSC/NQ-HPQT 14/03/2025 Approval of :che .cancellqtlon of the shareholders list and the record date for 100%

shareholders’entitiement

17/2025-BMSC/NQ-HDQT 07/05/2025 | Approval of the share issuance plan to increase charter capital from owners’ equity 100%

4 18/2025-BMSC /NQ-HPQT 19/05/2025 | Approval of the Cjorrectlon of mformat'lon regarding th,e en’sltlement ratio for the share 100%
issuance plan to increase charter capital from owners’ equity

5 19/2025-BMSC/NQ-HPQT 19/05/2025 | Approval of the record date for shareholders’ entitiement 100%

6 21/2025-BMSC/NQ-HDQT 24/05/2025 | Approval of the credit facility at Vietbank 100%

7 24/2025-BMSC/NQ-HDQT 0/05/2025 Approval of the credit facility at HDtbank 100%

8 26/2025-BMSC/NQ-HDQT 05/06/2025 | Approval of the results of the share issuance and determination of the source of funds for 100%

increasing charter capital from owners’ equity °




Number of Approval
Resolution/Decision Content ratio
9 27/2025-BMSC/NQ-HDQT 16/06/2025 | Approval of the revised Charter of Organization and Operation of BMSC 100%
10 29/2025-BMSC/NQ-HPQT 30/06/2025 | Division of responsibilities and powers of the Board of Directors 100%
_ _ Approval of the remuneration levels for the Board of Directors and the Supervisory o
| 30/2025-BMSC/NQ-HPQT 30/06/2025 Board for Term IV (2023-2028) 100%
12 | 33/2025-BMSC/NQ-HDQT 29/07/2025 | Implementation of the private placement plan 100%
13 | 34/2025-BMSC/NQ-HDPQT 29/07/2025 | Approval of the private placement offering documents 100%
14 35/2025-BMSC/NQ-HPQT 29/07/2025 Approvol of the plan to ensure compliance with foreign ownership limits in the share 100%

issuance

15 | 37/2025-BMSC/NQ-HDQT 05/09/2005 | Approval of the plan for the first private bond issuance in 2025 100%
16 | 40/2025-BMSC/NQ-HDPQT 01/10/2025 | Promulgation of the Regulations on Remuneration for Investment Advisory Activities 100%
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17 42/2025-BMSC-NQ-HPQT 14/11/2025 | Approval of the record date for shareholders’ entitlement 100%
o | s mscharnar | oo | poment s et pocementshorss ona BT |y
19 | 47/2025-BMSC/NQ-HDPQT 09/12/2025 | Approval of the results of the private placement of shares 100%
20 | 49/2025-BMSC/NQ-HDQT 12/12/2025 gﬁg:ggglldo;r;hii z%gzdule and venue for the Extraordinary General Meeting of 100%
21 57/2025-BMSC/NQ-HDQT 15/12/2025 | Approval of the revised Charter of Organization and Operation of BMSC 100%
22 | 59/2025-BMSC/NQ-HDQT 15/12/2025 | Amendment to the use-of-proceeds plan for the private share placement 100%
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Board of Directors' monitoring activities
For independent board members For the Executive Board

e According to the assessment of the independent member of the
BOD, the BODs and its subcommittees have properly fulfilled their

¢ The BOD has directed the Executive Board to implement the resolutions of

rights and obligations in accordance with their authority, the
Company's Charter, internal regulations, and applicable laws.
The BOD has ensured that the Company operates safely and
efficiently, in compliance with the Charter, legal requirements,
and other internal regulations, treating all shareholders equally

and respecting the interests of related stakeholders.

e The independent member has fully participated in all meetings,
provided opinions and cast votes on matters presented, and
made recommendations to enhance the Company's

governance practices.

For Subcommittees under the Board of Directors

e Currently, the Board of Directors has two affiliated
subcommittees: the Risk Management Subcommittee and the
Internal Audit Subcommittee

e In 2025, the two Subcommittees operated in the spirit of
independence, objectivity and honesty with the aim of
minimizing damage to the Company and customers, ensuring
that the Company's operations were smooth, continuous, safe,
accurate and effective, enhancing the ability to achieve
planned goals

the General Meeting of Shareholders (GMS) and the BOD, including:
reviewing and executing the 2025 business plan; preparing the 2026
business plan for submission to the Annual Meeting; continuing to update
and upgrade the Company’s IT systems to support business products and
enhance customer service quality; reviewing systems to ensure safety and
proactively prevent risks; paying dividends in shares to shareholders;
utilizing funds raised from issuances during the year in accordance with the
GMS resolutions and carrying out other tasks to promote business
development in line with operational safety

Pursuant to the Company’s Charter, the BOD has delegated authority to the
General Director to decide on the Company’'s daily business operations,
while requiring regular reporting on the implementation of decisions,
business plans, and operational directions assigned by the BOD and the
GMS.

Through supervision and monitoring mechanisms, including periodic
reports on business performance and operational status, as well as ad hoc
reports when required, the BOD has assessed that the Executive Board has
fulfilled its assigned rights and duties in compliance with applicable laws,
the Company’s Charter, and the resolutions of the GMS and the BOD, at the
same time, the Executive Board has performed its responsibilities with
honesty and prudence, ensuring the maximum legitimate interests of the
Company and its shareholders. The Executive Board has also proactively
improved the Company’s management practices in accordance with
proper procedures, authority, and prevailing legal regulations. Collective
activities and corporate culture development have been strengthened,
fostering a cohesive and united working environment within the Company
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() Report on the activities of the Board of Supervisors

Membership and structure of the Board of Supervisors

In 2025 the Board of Supervisors of Bao Minh Securities Company
consists of 03 members including: 01 head, 02 members

Full name

1 Tran Van Ngung Head of the Board of Supervisors

Member of the Board of

2 Moc Thi Lan Uyen .
Supervisors

Member of the Board of

3 Truong Thi Bich Ngan Supervisors

i o
; Mr Tran Van Ngung - Head of the Board of Supervisors (*) . <

Number and percentage of securities ownership at Bao Minh by individuals,
authorized representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter
capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the Company's
charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's
charter capital

Positions held at other companies: None

(*) Dismissed from the position of Head of the Supervisory Board on March 16,
2026, pursuant to Resolution No. 04/2026-BMSC/NQ-BKS

; Ms Truong Thi Bich Ngan -Member of the Board of Supervisors (**) l

Number and percentage of securities ownership at Bao Minh by individuals,

authorized representatives and their related persons:

+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's

charter capital

+ Representative ownership: 0 shares, equivalent to 0.00% of the

Company's charter capital

+ Ownership of related persons: 0 shares, equivalent to 0.00% of the

Company's charter capital

Positions held at other companies: None

(**) Ms. Truong Thi Bich Ngan was dismissed from the position of Member

of the Supervisory Board on January 10, 2026, following her resignation

Ms Moc Thi Lan Uyen -Member of the Board of Supervisors (***) .

Number and percentage of securities ownership at Bao Minh by individuals,
authorized representatives and their related persons:
+ Personal ownership: 0 shares, equivalent to 0.00% of the Company's
charter capital
+ Representative ownership: 0 shares, equivalent to 0.00% of the Company's
charter capital
+ Ownership of related persons: 0 shares, equivalent to 0.00% of the
Company's charter capital
Positions held at other companies: None
(***) Ms. Moc Thi Lan Uyen was dismissed from the position of Member of
the Supervisory Board on January 10, 2026, following her resignation
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Board of Supervisors' performance in 2025

The Board of Supervisors has coordinated with the Board of Directors and the Executive Board in
developing and urging the implementation of the Company's regulations and rules to create a
legal basis for the Company's business management and operations

The Board of Supervisors has conducted many activities to inspect and supervise compliance
with the provisions of the Law on Securities, the Law on Enterprises, and the Charter of BMSC's
operations in management and operation, specifically

&

Review the appropriateness of the decisions of the Board of Directors and the Executive
Board in the management and control of the order and procedures for issuing
documents of BMSC to ensure compliance with the correct process

Participate in BMSC leadership meetings to develop regular and irregular business and
investment plans. Check and supervise the implementation of investment plans
according to strategies suitable to the current difficult economy

Review periodic reports provided by the BMSC Executive Board

Monitor transactions between the Company and its related parties in accordance with
the provisions of law and the Charter

Monitor the timely disclosure of periodic and extraordinary information and verify the
authenticity of information disclosed to the Company's shareholders

Coordinate with the Executive Board to review some activities of the business units:
Securities Trading Division, Operations Division

Monitor quarterly financial reports, semi-annual financial reports - financial safety
indicators reports and financial reports - financial safety indicators reports for 2024
before and after auditing. Audit report, management letter issued by independent
auditing company, checking and correcting the Company's shortcomings; Control the
process of building and implementing business plans, asset purchase investment plans,
labor, salary and income plans; Control the development and implementation of internal
regulations and rules of the company
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Board of Directors' monitoring activities

The Board of Supervisors is regularly invited to attend meetings of the Board
of Directors, through which the Board of Supervisors finds that: The meeting
format, content, meeting minutes, Resolutions, Decisions and documents of
the Board of Directors shall comply with the Law on Enterprises and the
Company's Charter

In 2025, the Board of Directors held 17 regular meetings to discuss and
reach consensus on decisions among its members. The Board of Directors
of the Company has issued Resolutions and Decisions directing the
Company's departments on the implementation of the Company's 2025
business plan

The Board of Directors closely coordinates with the Executive Board in the
process of directing and operating and directly participates in removing
difficulties and obstacles in the company's business operations, on that
basis to implement the 2025 business plan assigned by the General
Meeting of Shareholders

Evaluate the coordination of activities between the
Board of Supervisors, the Board of Directors and the
Executive Board

With a sense of responsibility, construction and cooperation in the
process of operation, performing the tasks assigned by shareholders.
The Board of Supervisors always coordinates, exchanges and
contributes frank and honest opinions to the Board of Directors and the
Executive Board in developing the Regulations, meeting content,
Resolutions and Decisions of the Board of Directors

The Board of Supervisors also regularly reviews and gives opinions to the
Executive Board on management and business activities, to be
consistent with the Board of Directors’ goals and prescribed policies and
regulations

Financial accounting work

The Company's 2025 Financial Statements and Financial Safety Indicators
Report have been audited by Deloitte Vietham Auditing Co,, Ltd. and related
documents. The Board of Supervisors found: The audit method, applicable
accounting standards and financial accounting policies applied by the
Company as shown in the 2025 Financial Statements are appropriate. The
Board of Supervisors agrees with the figures and comments of the Auditor
in the Audit Report

Quarterly financial reports of the year: Implement monthly, quarterly and
semi-annual reports in full, meeting the content and forms according to
regulations

Regarding the time to prepare and submit financial reports during the year
in accordance with regulations, promptly serving the Company's
management well

The company has managed and controlled financial work in 2025:

e Accounting books and statistics are complete, clear, and stored in
accordance with the regulations of the accounting and statistics
regime.

e Carry out inventory of cash, assets, tools, etc. in accordance with
regulations
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Board of Supervisors' Operation Plan for 2026

Continue to perform the task of inspecting and supervising the
activities of the Board of Directors and the Executive Board in
implementing and complying with the law and the implementation
of the Resolutions of the General Meeting of Shareholders

Review the structure, functions and tasks of the internal control and
audit department to perfect the apparatus to suit the Company's
operations

Check and supervise the implementation of the work of building
regulations, rules and internal management procedures of the
Company

Check the Company's organizational structure and labor. Conduct
personnel appointment, labor recruitment, salary and income
payment

Check and monitor the implementation of the 2026 business plan
approved by the General Meeting of Shareholders. Check the
implementation of statistical reports according to regulations of
Divisions/Departments regarding the timeliness and accuracy of
data

Check and monitor the implementation of the plan to balance
capital needs and cash flow plan to serve the Company's business
operations in 2026

Conduct audit of financial reports, quarterly, semi-annual and
annual financial safety indicators of the Company




‘i ) Transactions, remuneration and benefits of the BOD, Executive Board and BOS

Bonus, remuneration, benefits

Bonus/Remuneration

Full name Position (VND)

Board of Directors and Executive Board

Mr. Thieu Huu Chung Chairman of the Board 2.311.200.000
Mr. Tran Ngo Phuc Bao Vice Chairman of the Board of Directors/Advisor 2.720.159.456
Mr. Phan Tan Thu General Director and Member of the Board of Directors 4.304.256.000
Ms. Nguyen Thy Phuong Member of the Board of Directors 160.000.000
Mr. Do Van Ha Independent Board Member 120.000.000
Mr, Hoang Van Thang MN (28/04/2025) Member of the Board of Directors 120.000.000
Total 9.735.615.456

Board of Supervisors

Mr Tran Van Ngung (MN 16/03/2026) Head of the Board of Supervisors 944.000.000
Ms Moc Thi Lan Uyen Member of the Board of Supervisors 48.000.000
Ms Truong Thi Bich Ngan Member of the Board of Supervisors 48.000.000
Ms Nguyen Thy Phuong (MN 28/04/2025) Head of the Board of Supervisors 40.000.000
Total 1.080.000.000
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i ) Transactions, remuneration and benefits of the BOD, Executive Board and BOS

Insider Stock Trading

None

Contracts or transactions with insiders

Relationship with No.
Nar.ne ?f . P . Transaction date Content, quantity, total value
No. organization/ internal date of issue Address ith the C ft ti
individual persons place of issue W ¢ ompany ertransaction
_ Buy LHCDF,
Lighthouse Bond | | ¢ 54/GCN-UBCK, 5th Floor, 85 Pham Quantity: 1,900,283.54 fund
] Fund . Ngoc Thach, Xuan 7/1/2025 o
organisation 30/5/2025, UBCKNN H o, HOM oit certificates,
oaward, city Value: 19,002,835,400 VND
Lighthouse e
5th Floor, 65 Pham Buy LHBF, Quantity: 1,850,228.10
Dynamic Related 71/GCN-UBCK, Y Qu. o
2 I ) o organisation 20/12/2022, UBCKNN Ngoc Thach, Xuan 9/1/2025 fund certificates, Value:
nvestmen ’ Hoa ward, HCM city 18,502,281,000 VND
Binh D'nh' 4100259564 498 Nguyen Thai
5 Phargwoczgtlclol Related 05/05/1995, S6 K,HDT Hoc, Quy Nhon 3/12/2025 Buy DBD: Quantity: 2.814.500,
CII’.1 Me |cc1. organisation Bin Dlinh Nam Ward, Gia Lai Value: 28.145.000.000 VND
Equipment Joint ' Province
Stock Company

Assessment of implementation of corporate governance regulations

Nn 2025, the Company has strictly complied with the regulations on Corporate Governance applicable to public companies in Decree No.
155/2020/ND-CP dated December 31, 2020 and Circular 116/2020/TT-BTC of the Ministry of Finance dated December 31, 2020 and the Charter,
Governance regulations of Bao Minh Securities Company. The Company has implemented corporate governance according to modern
governance standards. Members of the Board of Directors and the Executive Board have sent representatives to attend training courses and
seminars, and relevant departments have been trained and regularly updated on new regulations on governance, corporate governance, good
practices on corporate governance in the region and the world, updated on new regulations on enterprise law, securities law, decrees, guiding

circulars... organized by the Ho Chi Minh Stock Exchange, the Securities Depository Center, State Securities Commission
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BAC MINH SECURITIES JOINT STOCK COMPANY

3" Floor, Pax Sky Bullding, 344 Pham Ngoc Thach
¥uan Hoa Ward, Ho Chi Minh City, Vietnam

STATEMENT OF THE GENERAL DIRECTOR

The Ganeral Directar of Bao Minh Securities Joint Stock Company (the “Company™) presants this repart
together with the Company’s financial statements for the yesr ended 31 December 2025.

BOARD OF DIRECTORS, BOARD OF SUPERVISORS AND GENERAL DIRECTOR

Tre members of the Board of Directors, Board of Supervisors and General Director of the Company during
the year and to the date of this report are &3 follows:

Board of Directors

Chainsoman {appointed on 10 lanuary 2026)

Standing Vice Cheirman (appointed on 10 January 2026)
Chairman [resigned on 10 lanuary 2026)

Mr, Tran Ngo Phuc Bao Vige Chairman

Ms. Mguyen Thy Phuong Member [appointed on 28 Aprdl 2025)

Mr. Pran Tan Thu Membar

Mr. Do Van He Member (resignod on 10 January 2026)

Ms, Hoang Van Thang Membar [resignad on 28 April 2025)

Ms. Luong Thi Cam Tu
Mr. Thied Huu Chung

Board of Suparvisors

Head of the Board of Supendsors {appointed on 16 March 2026)
Membear (appointed an 10 January 2026)

Head of the Boserd of Supervisors fresigned an 16 March 2026)
Membar [eppointed on 28 April 2025)

Head of tha Board of Supervisors (resigned on 28 April 2025)
Hember (sppointad on 10 lanuary 2026)

Member [resigned on 10 January 2026)

Member [resigned on 10 January 2026)

Mas. Pram Thi Thu Hien
My, Tran Van Ngung

Ms. Mguyen Thy Phuong

Mr, Wguyen Huu Trung Chanh
Ms, Truong Thi Bich Ngan

Ms. Moc Thi Lan Uyen

General Dirgcior

M. Phan Tan Thu General Director

THE GENERAL DIRECTOR'S STATEMENT OF RESPONSIBILITY

The Genetal Diractor of the Company |5 responsibla for preparing the financisl siatements, which give a trug
and fair view of the financial posiion of the Company a5 8t 31 Decemper 2025, and its financial
pefformance, Its cash flows and its changes in equity for the year then snded, in accordance with
Vigtnamese Accounting Standards, eccounting regime for securities companies and legal regulations
relating ta financial reporting. In preparing thess finsncial statements, the General Director isvequired to:

*  Sslect suitabls ACCOUNtNG DOlc/8s and tNen appLy Them CONsisTenty;

«  Maka |udgments and estimates that are reasonable and prudent;

= State whether applicsble sccounting principles nave been followsd, subject to ey material deparures
disclosed and sxplained in the firancial statements;

&  Prepars the financial stataments on the going concern basis unless It is ineppropriate to prasuma that
thiz Company will continue in business: and

»  Design and implemant an effective internal control sysiem for the purpose of properly preparing and
presenting the financial statemeants &0 a5 10 minimize errocs and frauds,

BAD MINH SECURITIES JOINT STOCK COMPANY
3 Floor, Pax Sky Building, 34A Pham Ngoc Thach
Xuan Hoa Ward, Ho Cni Minh City, Vietnam

STATEMENT OF THE GENERAL DIRECTOR (Continued)

Tha Genaral Dirsctor s responsible for ensuring that proper sccounting records are kapl, which disclose,
with reasonabla accuracy al ansy time, tha financisl positien of the Company and that the financial
statements comply with Vietnamese Accounting Standards, accounting regime applicable for securities
companies :and legal regulations relating to financial reporting. The General Director is also responsible for
saleguarding the assels of the Company and hence lor taking reasonable steps for the prevention and
detection of freuds and other irregularities,

The General Directar confirms thet the Company has complied with the above requiremenis in prepering
thesa financial statemants,

26 March 2026
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Deloitte.

Branch of Deloitte Vietnom dwedit Co. Lid
18" Flaes, Trnis Sijkeane Buiiding

57-A6F Mang KNhnd, Sasgnn Waed

Hix Exi Minkh Sy

Wiglnam

Tel | «Bd 38 710 14555

whaw dnlnitTe. CommtT

No.: OG4EANIA-HT-BC
INDEPENDENT AUDITORS' REPORT

Ta: The Shareholders, The Board of Directors, Board of Supervisors and The General Director
Bao Minh Securities Joint Stock Company

We have audited tha accompanying financial statements of Bao Minh Securities Joint Stock Company (the
“Company™], propared on 26 March 2026 a2 sst out from page 04 to page 42, which comprise the statement of
financial position a5 at 31 Decembar 2025, the incoma statement, the cash fow statement and the statement af
changes in equity for the financial year then ended and a summary of significant accounting policies and other
explanatory infarmation.

The General Director *s Responsibility for the Financlal Statements

The General Director of the Company is responsible for the praparation and fair prasentation of these financial
stalements in accordance with Vietnamese Accounting Standards, accounting regime lor securities compenies
and legal regulations relating to financial reporting, and for such intarnal control as the General Director
determines is necessary to enable the preparation and presentation of the financisl statements that are fres from
materisl misstatement, whether due to fraud or ermor.

Auditor's Responsibility

Qur responsiility is 19 express an opinon on these financial statements based on our audit, We conducted our
auditin aocordance with Vietnamese Standards on Auditing. Those standarsds requine that we comply with ethical
requirements and plan and parform the audit 10 obisin reasonsble assurance about whether the financial
siatarments ara fres from material misstatement,

An audit involves performing procedures 1o ebtain audit evidence about the amounts and disclosures In the
financial stalements. The procedures saiectad depsnd on the suditors’ judgment, including the assessment of
The risks ol material misstatement of the financial statements, whether due to fraud or arror. In making thoss risk
assessments, the auditors consider Internal control relevant to the Company's preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriste in the circumstances, but not
for the purpose of expressing an opinion on the effectivensss of the Company’s Internal control. An audit alse
includes avaluating the appropriatenass of accounting policies used and the ressonabienass of scoounting
astimates made by General Director, as well as evaluating the cvarall presentation of the financial statements.

We believe that the audit evidence we have obtzined & sufficiant and 2ppropriste to provide a basis for our Budit
oplnign.

Opinion

Inour opinion, the finencial statements give a true and fair view, in all materiel respects, of the finoncial position
of the Company as at 31 December 2025, and |ts financial performance, (ts cash flows and its changes in squity
for the year then ended In accordance with Vieinemese Accounting Standards, accounting regime for sociritias
companies and legal regulsations relating 1o financial reporting.

Mguyen Tuan Ngoc

Auditor

Audit Practising Registration Certificate
Mo, 2110-2023-001-1

artper and Head of Branch
i Fhg Registration Certificata
Mo, 1802-2023-001-1

BRANCH OF DELOITTE VIETHNAM
AUDIT COMPANY LIMITED

26 March 2026

Ho Chi Minh Clry, Vietnam
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BAD MINH SECURITIES JOINT STOCK COMPANY

3" Floor, Pax Sky Bullding, 34A Pham Ngoc Thach
Xusn Haa Ward, Ho Chi Minh City, Vietnem

FORM B01-CTCK

Issued under Circular Np.334/2016/TT-BTC

Dated 27 December 2016 of Ministry of Finance

STATEMENT OF FINAMNCIAL POSITION
Az al 31 Decembar 2025

Uil YD

ITEMS Code Motes Closing balance  Opening balance
ASSETS
A. CURRENT ASSETS (100=110+130) 100 1,680,756,022,539  1,714,832,342 405
I. Financial assets 110 1,679,018,104,261  1,712,080,757 468
1. Cashand cagh equivalents 111 ] 277,454 565 088 508, 165,636,108
1.1 Cash 1111 2774094, 555,088 506, 165,636, 108
2.Finencial sesets atfaif value INOUBNBIOTE oy 95 4 426,504, 316,304 677,726,375,430
ar logs [FYTPL)
3. Held-to-maturity (HTM] investrments 113 1.2 146,041,095,200 459,000,000,000
4. Logn recaeivables 114 73 125,666,142,364 55,842,132,855
5. Recelvables 17 2.987,731,265 13,293,973.474
52, Rﬂ_caw&ma.a mn‘accrr:ral‘snum divigend 117.2 2.997. 737,265 13.293,073.474
and interest income of financial assels
Bt Acciamialonwidun dwivimndend 117.4 2,997,731,265 13,293,973,474
ntarast income
&, Advances to suppliers 118 314,260,000 32,035,500
7. Receivablas from senvices provided 118 B4, 000
by the Campany
Il Other current assets 130 1,737.918,278 2,771,584,937
1. Advances 1 25,000,000 20,000,000
2. Short-tarm prepaid expanses 132 543,202,758 741,887,801
3. Shor-term feposits, collaterals and piedges 134 1,168,715,520 580,578,600
&, Tawas and other receivables from the Suate 138 13 1.318,718,638
budget
The sccompanying neles are an integral part of these financial statements
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BAD MINH SECURITIES JOINT STOCK COMPANY
3* Floor, Pax Sky Building, 344 Pham Ngoc Thach

Kuan Hoa Ward, Ho Chi Minh City, Vietnam

FORM BO1-CTCK

issued under Circular Mo 3342016 TT-BTC
Datad 27 December 2018 of Ministry of Finance

STATEMENT OF FINANCIAL POSITION (Continuad)

ITEMS

B. NON-CURRENT ASSETS
[200=210+220+250)

I. Long-term financial assets
1. Long-term Imestments
1.1 Hald-to-maturty (HTH) investmenis

Il Fixed assets
1, Tangible fixed assets

- Cost

- Accumuisted dagnaciatan
2, |mangible assets

- Cost

- Accumuizted amortizeian

111, Orther long-term assals

1. Long-term deposits, coligterals and pledges

2. Long-term prépald expenses

3, Payments 1o Settlement Assigtance Fund

A4, Diher long-term ass01s

TOTAL ASSETS (270=100+200)

Az at 31 Dacember 2025

Uinit: VD
Code Notes Closing balance  Opaning balance
200 B5a4,622,874,524 47,784,1594,357
210 B 878,077,437,922
2 B79,077,437.922 i
121 &73,077,437.822
220 7,431,203, 448 6,441,769,135
221 f 4,064,212,037 3892872173
222 12,199,653,520 11,072,611,868
223a {8, 135,441,451) (7,179,739, 495}
227 10 3,366,991 411 2,548 BOB,962
228 16,147,525,440 14,627 525,440
22%a 12 780,534,029) (12.078,628,478)
250 8,114,233,554 41,352,425,222
251 777.000,000 27,639,009,000
252 703,495,189 241,874,409
254 1 6,633,738,385 5.371.550,813
255 = B.100,000,000
270 2,575,376,897,463  1,762,626,536,762

The accompanying noles are an |-n-rs.gmpsr1 af these financis! statermants
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BAQ MINH SECURITIES JOINT STOCK COMPANY
37 Floor, Pax Sky Bullding, 34A Pham Ngoc Thach

¥uan Hos Wasd, Ho Chi Minh City, Vietnam

FORM BON-CTCK

Issued under Circular No.334/2016TT-BTC

Cated 27 December 2016 of Minlstry of Finance

STATEMENT OF FINANCLAL POSITION |Continued)

EQUITY
C. Liabilities {300=310+340)

I. Current labilities

1. Short-tesm borrowings and financial leases

2. Snorl-tasm bond issusd
3. Short-term trade payabies
4. Znor-term advences from custarmers

5. Tax and other payables to the State Budgat

& Payables to amployeas

7. Employes benefits

B. Shor-tarm accrued expanses
8. Short-tarm uneamed revenues
10. Other short-1arm payables
11. Banus and walfara fund

I, Non-current Liabilities
1. Long-term bond issuad
2. Defarred income tax liability

D. OWMNERS' EQUITY (400=410)

I. Owners” equity

1. Share capita

1.1, Owrers" capital contribution

a. Qrdinary share carryng voling nights
2. Operational risk and financial resarve
3, Undistributed profit

- Raglired profit &fter tex

- Unreaiized profit

TOTAL LIABILITIES AND OWNERS' EQUITY

[440=300+400)

/

Dang Thuy Trang
Chief Accountant - Preparer

26 March 2026

As at 31 December 2025

Uriit: WND
Cods Notes  Closingbalance  Opening balance
a00 363,578,346,114  898,102,527,112

310 143,887,514,483 878,923 650,406 =

a1z 100,000,000,000  $26,240,000,000 80

el - 410,000,000,000 "

320 858,570,827 379,607,546 N

an 300,000,000 825,000,000 P!

22 13 20,786,673,221 4,088,112,843 ING |

323 6,957,428,206 5,888,623,927 AO B

az4 426,363,084 261,088,765 =

325 14 £,153,876,685 18,277.917,85 =]
327 58,333,334 58,323,334
329 15 2.566,651,600 2,528,571,600
31 11,658,516,558 11,373,094,436
340 213,690,831,631 18,178,876,706
M6 18 139,840,000,000 3
s 17 13,850,831,851 18,178,878,706
400 2,211,800,551,388  BB4,524,009,650
410 2,211,800,551,349  BB4,524,009,650
411 18 2.039,326,520,000 711,114,250,000
4111 2.039,326,520,000 711,114,250,000
411,18 2.03% 326,520,000 F10,114,250.000
415 . 11,217,700,942
417 172,474,031,349 142,191,368, 708
4171 117,070, 704,823 69,476,461,884

4179 55,403,326 528 72, 715,506,824 o

40

440 2,575,378,897,463  1,762,626,536,762 i MH

/, 4G T

b T

--.|_.m

IET !
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—

The accompanying notes are an integral part of these fnancial statements
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|
BAD MINH SECURITIES JOINT STOCK COMPANY FORM BO1-CTCK | BAD MINH SECURITIES JOINT STOCK COMPANY FORM BO2-CTCK
3" Floor, Pax Sky Building, 244 Pham Ngoc Thach Isswed undar Clecuiar No.33472016TT-BTC - 3" Floor, Pax Sky Building, 244 Pham Ngoc Thach Issued undar Circular No. 334/ 2016/TT-BIC
¥uan Hoa Ward, Ho Chi Minh City, Vigtnam Ciated 27 Dacember 2016 of Ministry of Finance ¥ian Hoa Ward, Ho Chi Minh City, Vietnam Dated 27 Decembear 2016 of Ministry of Finance
STATEMENT OF FINANCLIAL POSITION (Continued) L INCOME STATEMENT
As at 31 Dacember 2025 n For the year ended 31 December 2025 —
Unit: VMD nit:
OFF-BALANCE SHEET ITEMS ITEMS Code MNotes Current yoar Prior year
. i. OPERATING INCOME
Coda  Nota Closing baianoe e balinios 1.1. Gain from financiol assets ot lair valus 470.610.700.48 314,861,236.574
T * "t - Openng n through profit or loss (FYTPL) o 7091 . a
A. ASSETS OF THE COMPANY AND ASSETS MANAGED UNDER AGREEMENTS - a. Gain from disposels of Ananclal sssetaat o 44, 232.256,018.044 B4.315,417,416
1. Bad cebts writhan ofl (VND) 004 3,541,652,645 3,641,662 645 QC% F¥TPL .
2. Outstanding shares (Share) DO& 203,932,662 71,111,435 -..,{ " b. Gain from revaiuation of financiat assetsat . . 55 o 232.694,515,813 133.677.560.954
3. Fingnecisl assets listed/ragisterad for N &31, 104,850,000 247.7720.310,000 TY FYTPL
treding at VEDG (VND) ; 2 e kN - . Dividends and interest arising from financial
a, Uniestricted fnancial assets o08. 1 831,104,850, 000 178,720.310,000 ‘HO &5580% are recordad a fair value thiough 013 203 5,657, 166,638 16,768,248, 504
b, Mavigaged financial 555808 o082 = ES,000,000,000 i" H . praofit or loss (FYTPL)
4, Traced finencial assets deposited ot e 1.2, Gain from heid-1o-maturity (HTM)
760,000 680,000 ' 3 :
A e Compsny (VND} . 009 :f/ - st 02 203 31,037,465,585 27,157,205,810
6. Non-traded financiel assets deposited at 17 613,341,850,000 ] 1.3, Gain fromloeans and other receivables a3 20.3 5372920812 2,250,685,860
WEDC of the Company (VND) - 1.4, Revenua fram brokerage senices 0B 15,493,456, 668 25,671,703,7035
1.5. Revanua from sacurities investment
ASSETS UNDER AGRE WITH INVESTORS - 265,586,260
1'-Fi a nr:slz:::fn:ﬁmmran for i I -] cansulting services . i :f
« Fanang & a2
trading 81 VSDC of investors (VND) 021 15,158,772,040,000 13,527 .467,520,000 1.6 m:: from securities depository o8 3,193,258,808 4,840 055,540 s
L 250,550,000
i iy 021.2 N Sasssm00 8722890000 " 1.7 Revenue from financial adisory services 10 2085000081 tedsateszso (o
¢, Marlgaged financial &8sats 0213 5,098,656, 770, 000 4,212 567,500,000 n 1.8, Flbau'an::'[m:nulhara:lnntms 1 826,150,357 678,009,253
. Biocked finencial assets 021.4 2.417.081,010,000 800,000, 450,000 Tatal operating Income 20 520,629,851,716  282,317,180,642
a, Financial ossals awaiting settfament 0215 206,350,000 22,926, 120,000 ] (20=01+02+03+06+0E+0B+10+11)
; fggéﬂﬁﬁi“i’:}:ﬁfm "aepasiecst 022 1081881 10.000 ¥18,200,000 » il OPERATING EXPENSES
a, Uinvestriched and non-treded finsncial 2.1. Loas from financial assets at fair value
X 186,710,000 378,290,000 21 285,108,208.504 §6,825,742,028
assats daposied st VEDC ey i % o] through profit or loss [FYTPL)
b, Restricted pnd non-ireded fingncial &. Loss from revaluation of financial assets at
o2 100,000,000,000 1.1 201 30, 767067 408 8,723,152.092
assaly dapoated er VEDC .. FWTRL
3. Investors’ dapasits (VND) 028 117.051,219,640 179,003, 206,457 b. Transaction costs of acquisition of finamcisl
a. [mvestors" daposis for securilies . assets at FVTPL 2.2 202 254,334, 741,186 87 202,589,936
[raging schivitias managed by tha az7 19,1 114,970,512,007 176,856 084,838 £, Transaction eosts related to the purchsss oi4 ——
i m ol FVTPL financisl assels B g
i e “"“':”mﬁ "I““E" R &80 707533 e E;I 2.2. Expenses for proprietary trading activities 28 B,323,294,573 5,741,317,597
4. Payshins to imvesion for imvestors' =] 2.3, Expenses for brokesage senvices 27 7,182,784,262 8,756,274,743
deposits for securities trading activities 031 183 114,970,512, 007 176,856,084,838 :rN‘E . a4 EE::H““E for gr;unﬂ:: dapositony 4.504,126,823 2,566,034,844
managed by the Compairy (VND) ! . I Rl an A A , 3
a. Payables fo domasfic investors fof N ; ;
securities traging sclivifiss managed by G31.1 T14,870,512,007 176,056,084,838 l::! - g: gtm;?:: :;Lfrlr::::::l advisory services g M:;:m.ﬁ B.ﬁ; .::g.gg
tha Company _f{ i e . ¥ "
Total operating expenses
5. Dividend, bond principal and intarest o ; 40 306,325,311,568  119,021,150,583
03s 15.4 2,047,121,859 -t v
payables (VND) = R [40=21+26+27+30+31+32)
=
/ -
]
Dang Thuy Trang
Chief Accountant - Preparer General Director | |
26 March 2026 -
. - n
Thi accompanying notes are an integral part of msse?ﬂnmma!smmems The Bocompanying nOteS are an inte@ral part of thess Fmancial siatements
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BAD MINH SECURITIES JOINT STOCK COMPANY FORM B02-CTCK n BAQ MINH SECURITIES JOINT STOCK COMPANY FORM BO3-CTCK
3" Floor, Pax Sky Bullding, 344 Pham Ngoc Thach Issusd under Circular No 334201 8/TT-BTC A" Floor, Pax Sky Bullding, 344 Pham Ngoc Thach Isswid under Clroular Mo.334/2016/TT-8TC
Xugsn Hoa Ward, Ho ©hi Minh City, Vistnam Cated 27 Decembar 2016 of Ministry of Finance m ¥uan Hoa Ward, He Chi Minh City, Yiatnam Dated 27 December 2016 of Ministry of Finance
INCOME STATEMENT (Continued) m CASH FLOW STATEMENT
For the year ended 31 December 2025 ™ For the yaer ended 31 Decembar 2025
Unit: WND (Indirect method)
. Lnit: WHD
ITEMS Code  Motes Current year Prior year
Iil. FINAMCIAL INCOME m ITEMS Code Current year Prior year
) 'ﬁ;‘::::il:::::pz:‘;':'“m“ neame - 4 889,123,276 §50,509,635 -
I. Cash flow from operating activities
Total financial income (S0=42) 50 889,123,278 580,509,6
e R m 1. Profit betore tax 01 131,016,680,236  101,285,633,775
IV, FINANCIAL EXPENSES 2. Adjustments for: 02 61,186,190,299 25,771,839,414
4.1, Interest expanses 52 £1,378,555.810 45.864,173.71 m - Depraciation and amortisation of fixed assets 03 1.857,807.547 1.608,477,229
Total finsncial expenses [80=52) &0 n 61,376,555,610 45,884,173, 711 - Interest expanse 08 61,376,556,6810 45,864,173.771
Ll - Gams from investing activites o7 - |389,294,396)
v. :;:::::;ND ADMINIETRATIVE &2 22 33,313,734,755 9,489,913,987 . - Accrual for intarest iIncome o8 (1,847,972.858) (17,302,517,180)
3, Increase in non-monetary expense 10 254,334,741,186 §7.202,588,936
V1. OPERATING PROFIT m - Revaluation loss of financial assets recognized at e AL D R
(70=20+50-40-60-62) L 128,503,363,038 58,632,451,845 tair value through prafit/loss (FYTPL) . Wriaktoe o
/__53 " 4. Decrease in non-monetary income 18 (232,694,515,813)  (133,877,560,254)
VIl. OTHER INCOME AND EXPENSES : - Revaluation gains on financial assels recognised
1; gm, oo 7 23 Eﬁ?::ﬂf:g 21m1_|:.':_;g f.;;] g | it vibob B e TN IETRL) 18 (232684,515813)  [133,877,560,254)
2. Other expeanses 72 [416,558,203) (243.847.47
B erati b 1
Total ather operating profit (80=71+72) 80 2,513,306,188 2.753,181,829 Hlﬂl " A :'.:“u:“’"" operations bafore changes in working 213,843,104,908 84,302,502,871
=]
3 il isad i
VIll. PROFIT BEFORE TAX (90=70+80} s0 131,016,680236  101.288633,775 | N Changes in financial assets recognised INOUN 53 (470,478,166.277)  (138,875,574,132)
8.7. Realized profit m 152,658,914,609 54,610,663.457 b profitloss FYTPL
B:2. Unreatized (loss)/profit 52 121,640,225,373) 45,674,970.318 - - Changas in held-to-maturity (HTM) investments 32 [5B6,118,533,122)  (458,000,000,000]
X, CORPORATE INGOME TAX (CIT) . - Changas in shon term borrowings 33 (69,824,000,40%) {55,591 469,350}
: \TE | o i i
-Chan I d d dividands,
EXPENSES 100 24 25,281,317,824 18,748,773,128 ' ; al a:esurrrw:: -m:hnaﬂ accruad dividen % 12.144,215.087 374,653,009,259
8.1, Current CIT expanses 100.1 29,609,362 899 10,413,779,085 i i B
5.2. Deferred tax (Income)/axpenses 100.2 (4,328,045,075) 9,334,994,064 - Ahargee In sostebion tarmenfeos MY g 604,000 118,396,000
the Securities Company
X. PROFIT AFTER TAX (200=30-100) 200 105,735,371,412 81,536,860,646 - - Changes in other receivabies 20 7,081,263,080 37,208,350,784
- Changes in olher a5sa1s 40 25,317,567,928 (26,997,080, 262}
X1 EAHNIEIGS PER SHARE 500 ™ - Change in sccruals (axcluding interest expensas) 41 72,734,630 (683,831,204)
11.1. Earnings per share (VND/share) 501 28 1,184 BE0 # . Changes in prepaid eapanses 42 (262,835, 717] 375,217,988
i\n“-'i m - Cofporate income tax paid 43 {11,218,718,538) (4,544,045, 763)
r,gr: m = Interest paid a4 (73,573,231,310) (29,407,607 662}
i - Change in payables 45 588,963,281 370,861,702
% o . « Chenges to employes benelit deguctions 46 (B,008,032,374) (3,435,990, 978)
ﬁ; ¥ - Cranges in taxes and amounts payable to the
a7 274,365, 47 579,453 802
7 ¥ ™ State (excluding corporate income tax paid) ¢ 9 e !
- Changes in payable to employees 48 1,078,804,275 2,540,134,532
Dang m-r;frﬂni - " - Changes In other payables 50 36,680,000 (44,642,098 257T)
Chiet Accountant - Preparer Genaral Director -~ Net cesh used in operating activities W {P8834,035,181)  {200,101,665,300)
26 March 2026
& il. Cash flows from hmﬂn.; uth
1. Acquisitien and construction of fixed assets 81 2,647,041,860) {5,275,000,0000
B 2, Procesds from disposal and sale of fixed assats 82 - 2,0713,636,363
= MNet cash used in Investing activities 70 (2,647,041,860) (3,261,363,837)
The accompanying Noles &e an integral part of thase Fnancial statements The accompanying notes are an integrsl part of thase financial statements
9 . 10
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BAD MINH SECURITIES JOINT STOCK COMPANY

3 Floor, Pax Sky Bullding, 344 Pham MNgoe Thach
¥uan Hoa Ward, Ho Chi Minh City, Vietnam

FORM BO3-CTCK

issued under Circular No.3342016TT-8TC

CASH FLOW STATEMENT [Continued)
For the yearended 31 Decamber 2025

Linit: VD

Prior year

{Indirect mathod)
ITEMS Codea Currant year
. Cash flows from financing activities
1. Proceeds fram issuance of shares and owrer's - 1,250,000,000,000

contributed capital

2. Cagh from loan and bond principal T3 2.199,840,000,000
3, Loan principal repaymant T4 [2,736,240,000,000)
Met cash generated by financing activities 80 713,600,000,000
W, Met (decreasal/increase in cash a0 (228,871,077,011)
V. Cash and cash equivalents at the beginning . 506,165,838,100
of the year
-Cash 1011 506,165,6386,109
¥I. Cash and cash equivalents at the end of the year 103 277,484,555,088
- Cash 103 277,494 558,088

2,873,860,000,000

12.337,620,000,000)

536,240,000,000

262,876,970.033

243,288,866,076

243,288,666,076

506,165,636,109
506, 165,636,109

The ScCMmpanying Nores &re an integral part of these financiel statements
11

BAD MINH SECURITIES JOINT STOCK COMPANY
" Floor, Pax Sky Building, 34 Pham Ngoc Thach
uon Hoa 'Ward, Ho Chi Minh City, Vietnam

FORM BO3-CTCK

Issued under Circular Mo 334/2016/TT-BTC
Dated 27 December 2016 of Ministry of Finance

CASH FLOW STATEMENT [Continued)
For the year ended 31 Decembar 2025
{Drect method)

CASH FLOWS FROM BROKERAGE AND TRUST ACTIVITIES OF CUSTOMERS

ITEMS Code Current year

Unit: YND

Prior ymar

I. Cash flows from brokerage and trust activities of customers
1. Receipts from disposals of brokerage securities of o 10,680,878,281,360

6,054,138,025,671

671,436,381,5962
1,281,298,295,281

{2,062,271.308.766) (1,281,185800,371)

135.090,504,349

43,912,701,548
43,972,701,548
41,268, 144,698

2,643,557,850

178,003,208,457
175.003.208,457
176,956, 084,838

customers
% Payments for putchisses of brokierage securtesof 2 - (12,808,204,480,862) (6,590,567.407.5%4)
3. Becelptsfor customers’ secufities settlement o7 2,055,530,626.4M1
4. Proceeds from the Securities lssuers 14 2,062,304,894,742
5. Paymant to the Securities |Ssusrs 15
Met (decrease)fincrease in cash 1 a57
during the year 20 {61,851,886,857)
Il. Cash and cash equivalents of customers at the
béginning ofthe yesr a0 179,003,206, 457
Cash in banks In the beginning of the year I 178,003,2086,427
- Investors® depesits managed by the Company for 176, 956 084, 818
secuyitles trading activities a2 2000
- Deposits of securities issuers 35 2,047.121,659
Ill. Cash and cash equivalents of customers at the
and of the ysar (40=20+30) 40 117,051,218, 640
Cash in banis in the end of the year 41 117,051,218,640
- Investors' deposis mansged by the Campany for 42 114 970,542,007
sacurities trading activiies T
- DBposils Of SECUrilies ISSUers 45 2,080, 707,633

y /4

2.047,121,658

Dang Thuy Trang
Chief Accountant - Preparer

General Director
26 March 2026

The sccompanying notes are an (ntegral pert of thesa financial stalements
12
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BAO MINH SECURITIES JOINT STOCK COMPANY

3™ Floaor, Pax Sky Bullding, 34A Pham Mgoc Thach
Xuan Hoa Ward, Ho Chi Minh City, Vietnam

FORM BO3-CTCK

Izsued under Circular No. 334/ 2016/ TT-8TC
Dated 27 Dacember 2016 of Mintstry of Flrhgg_r:_q_

STATEMENT OF CHANGES IN EQUITY
For the year anded 31 Decembar 2025

Lirvit: WD

ITEMS Opening balancs increase/Decranss Closing balsncs
07 fanapary 2024 O Janusny 2025 ~ Previgus yaar ' Current year 11 Decermber 2024 31 Decambear 2025
Incresss Dacraass Increase Decroasa
I. Changesinowner's aguity
1. Share capitad B46,4TE, 130,000 T11,714,250,000  64,538,120,000 = 1,328.212,270,000 T49,114,250,000 2,038,326,520,000
1. Ordary shara carmydng
¥ GAE47E, 130,000 FI7, 014,250,000 &4,538, 120,000 - 1,338 212.270.000 ST TT050,000 2,035 336 520,000
2. Dperational rizk and
il ribrk 11,297,790,542  11,217,790,842 - . 11,217, 790.842 11,217, 780,842
3. Undistnibuted profi 131,816,176, 814 142,197,968, 708 138,861,653,392 126.505,001.588  240,531,582,077  210,349,499.570 142,791,068, 708  172.474,031,348
4.1 Resiged profif affer 2k B, 440, 548 44 G470 461864 54 338,435,567 871,302 819,827 131,001, 417476 B3427, 174 557 &5, 76, 6T, 554 117,070,704, 823
3.2 Unreslized profit F5,375, 530,570 | FAFISSDAA24 54543 258,031 47203200, 777  WDS5T0.144.535 125,822 334871 72,715,506 834 55.403,326,526
789,510,097,856 064,524,009,650 203,519,813,392 128,505,001,508 1,568,743.832.011  221,467,250,312  B64,524,009,860  2,211,800,551,349
The accompanying notes are an integral part of these financial statements
13
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FORM BO4-CTCK
Issuee under Circular No, 334/2016TT-BTC
Dated 27 December 2016 of Minisiry of Finance

BAD MINH SECURITIES JOINT STOCK COMPAMNY
37 Floor, Pax Sky Building, 344 Pham Ngoc Thach
¥uan Hoas Ward, Ho Chi Minh Clry, Vietnam

STATEMENT OF CHANGES IN EQUITY (Continued)
For the year gnded 31 December 2025

According to the Resolution 15/2025-BMSC/NG-OHBCE (“Resolution 15%) dated 28 April 2025, the Benaral
Shareholdars’ Mesting of the Company approved the appropriation of atter-tax profit for 2024 as follows:

Approptation 1o the welfare and bonus fund &t the rate of 6% of profit alter tax, equivalant to YND
4,8982,211,638. In 2024, the Company had sppropriated &% of profit after tax to the wealfare and bonus
tund, squivalent to VND 4,852 211,639, in accordanca with Resolution 15

Apgropristion to the customer bonus fund o1 the rate of 29 of profit atter tax, sguwvalant to VND
1,630,737,213, In 2024, the Company had approprigted 2% of profit after Lax 1o the customer bonus
fund, squivatent 1o VND 1,830,737,213, in sccordance with Resolution 15.

issuance of shares to incraase chartar capital from owners' aquity st the rate af 11%, eguivalent to VND
78,222 557,500 (7,822 358 shares). As at 30 June 2025, the Hangoi Stock Exchange approved the change
in trading registration for the shares issued to increase charter capital from owners' equity &t the rote
and ameunt, in accordance with Resolution 15,

Additionally, according to the Resolution 15, the Ganeral Shareholders' Maeting of the Company approved 1he
proposed appropriation of aftar-tax profit for 2025 o5 follows:

Approptation to the wetfare and bonus fund at the rate of 8% of profitafier tax. Sased on the Company’s
progress wowards achieving the planned profit targets for the year, the Company made a provisional
sppropriation to the weifare and bonus fund a1 the rate of §% of profit after tax, equivalent o VWD
£,344,122,285.

Appropriation 10 the customer bonus fund at the rate of 2% of profit after tax, Based on the Company's
parformance aga:nst the planned profit largats, the Company made & provisional appropriation 1o the
customer bonus fund at the rate of 2% of profit after tax, equivalant to VND 2,114,707,428.

Agppropriation for remuneration of the Board of Diractors and Board of Suparvisors at the rate-of 5% of
prafil batore tax, but not leas than VND 4.8 billion,

According to Resolution No. 15 mentioned above, the General Meating of Shareholders approved the plan 1o
Iincrease the chartar capiial from retained sarmings and the financial reserée and operational risk resane funds.
The proposed issuance comprises 7,822 256 shares, equivalent to VND 78,222 560,000 1o be issued in the farm
ol a share ssuance from equity; end the private placemsent of 125 milllon shares, equivalent to VND 1,250
bitlion. As at the raporting date, the Company has completed the procedures for the chartar capital Increass
through the issuance of 7,821,227 shares, aguwvalant o VND 78,212,270,000 through the method of issuance
from owmnar's @quity, snd the issuance of 125 million sheres, equivalent to WND 1,250 billion through priviite
placement.

The final figures for the distribution of the 2025 buginess faaultn lmll be spproved by tha Company’s
sharghoiders a1 the Annual Generel Meesting in 2028, =

Dang Thuy Trang
Chief Accountant - Preparer

Genoral Director
28 March 2028

The scoompanying nolss are an integral pant of these fingncisl statemeants
14
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BADO MINH SECURITIES JOINT STOCK COMPANY
3" Floor, Pax Sky Bullding, 344 Pham Mgoc Thach
¥uan Hoa Ward, Ho Chi Minh City, Vietnam

FORM BOS-CTCK
Issued under Circular Mo, 3342016 TT-BTC
Dated 27 Dacember 2016 of Ministry of Finance

MOTES TO THE FINAMCIAL STATEMENTS
Thesa nates ara an integral part of and showld be read in eonjunction with the accompriying financial statements

1-

GENERAL INFORMATION
Equity structure

Bao Minh Securities loint Stock Company i8 3 joim stock company established n Vigtnam under
the License for Establishment and Operation No. BIMUBCK-GP dated 21 April 2008 issued by the
State Securities Commission and the latest adjusted Establishment and Operation Licensa No.
02/GPEC-UBCK dated 06 January 2026

Tnie company |s registered to trade shares on the UPCoM market at the Hanoi Stock Exchange with
the stock code of BMS, sccording 1o the Decision No, 482/0D-SGDHN dated 01 August 2016, As of
31 December 2025, the Company's approved charter capital is VND 2,039,326,520,000 (as of 31
December 2024: WND 711,114,250,000).

Tni total number of employees of the Company as at 31 December 2025 was 49 (a5 8t 31 December
2024 40).

Tne Company's head office is located at 2 Floor, Pax Sky Buliding, 344 Pham Ngoc Thach, Xuan
Hoa Ward, Ho Chi Minh City, Vistnam,

Charter of Company
The Comparny’s charter was issued on 10 January 2026,

Operating industry and principal activities

Thie principal sctivities of the Company are sacurities brokerage, proprietery trading, securities
underwriting, and securities Investment consuiting.

Normal business eycle

Tha Company's narmial business cycleis carred out for a ime period of 12 months orless.

Investment restrictions of the Company

The Company complies with Article 28 of Circular No, 121/2020/TT-BTC dated 31 December 2020
(“Article 28 Clrcular 1217} issusd by the Ministry of Finance prascribing operation of securities
companies and applicable regulations on Investment restrictions. The curfent resirictions on
investment are as follows:

1. A securitles company is not allowed to purchase, contribute capital to invest In real-astals
investment except for the purposs of using the resl esigte as head office, branch, and
transaction offices directly serving professional business activities of ihe securiiies company.

2. A securities comgany May purchase, contribute capital to Invest in investment properties
under Clause 1 of this Article and fixed assels on the principla thet the camying vaiue of fixed
asaats and \nvasiment propertles should nol exceed fifty percent (50%) ol 1otal aszets of the
securities company.

3. A securitles company |s not allowed to use more than seventy percent (70%) of its ownars’
fquity to imvest in corporele bonds. A securities company, licensed to engage in securities
trading, is allowed to repurchase listed bonds in accordanca with relevant reguletions on
S8CUniTas rapurchaaa SE-I'HE'I'I'IHI'IL

4. Asecurities company must not by sell, or authorize another entity or individuals to:

g} Investin shares or contribute eapital 10 companies that cwn mare than tifty percent {50%)
of the charter capital of the securities company, except for purchasing odd shares par
raquest of Customers,

15
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BAD MINH SECURITIES JOINT STOCK COMPANY
MOTES TO THE FINANCIAL STATEMENTS (Continued)

BAD MINH SECURITIES JOINT STOCK COMPANY

WOTES TO THE FINANCIAL STATEMENTS (Continued) FORM 1

FORM BOS-CTCK

b Make joint investrments with & related party in five parcent {5%) or more of the charter capital
of another securities company,

¢} Inwvestin more than twenty percent (20%) of tha total ¢lrculating shares of fund cenificaies
of g ligted antity,

d)  Inwest in more than fiftaen percent (16%) of the total clrcudating shares or fund cestificates
of & non-listed antity, This provision shall not apply 1o member fund, exchange-traded fung
and open-gnded tund certificates;

a) Imvestor contribute capital in more than ten parcent (10%) of the total contributed capital of
a limited liabHity company or & business project;

f§ Invest or contribute mose than fifteen percent |15%) of its ownars’ agquity In an entity or &
buginess project;

gl Invest more than seventy percent (70%) of its owners’ equity in shares, capital contribution
gnd business projects, spacifically invest more than twenty percent {20%) of its owners'
Bejuity In non-lated shames, capital contribution and busness projects.

&, A securities company is sliowed to establish, acquire 8 fund management company as a

subskdiary. In this case, tha securities company i5 not required 1o comply with the regutation of
paints ¢, d snd d of Clause 4 of this Aricle. & securities company that plass to establish or
acquite & Tund manegement company 88 a subsidiary must meet the following conditicns:

8} Equity after contributing capital to establish or ecquire of 8 fund managamant company
must be Bt least equal to the charter capital for business operations the company |5
parfarming;

b) The capital liquidity ratio after contributing caphtal 1o establish or acquire & fund
management company must be at least one hundred and sighty parcent (TB0%)

&) Afer contrinuting cepital to astablish or acgulre 8 fund management company, a securlties
company must ensure compliance with debt restrictions specifled In Article 26 and
investmant restrictions specified in Clawse 3 and Point @ Clause 4 of this Article.

6. Vhere any securities company makes investments In excess of the prescribead Llimit due o iis
underwriting In the form of firm commitment, consolidation, merged or any changes in assets of
equity of the securities company or capitel contributors, It must take necessary sctions 1o
comply with the limits specitied in Clauses 2, 3 and 4 of this Article for 8 maximum pariod of

one (07) year.

Discloaure of information comparability in the financial statements

Comparative figures are the figures of the audited financial statements for the year ended 31
Decamber 2024,

ACCOUNTING CONVENTION AND FINANCIAL YEAR

-

Accounting year
The Company's financial year begins on 01 lanuary and ands on 31 Decembar.
NEW ACCOUNTING GUIDANCE IN ISSUE

On 27 October 2025, the Ministry of Finance issued Clroular No. 88/2025/TT-BTC (“Circutar 89%)
guiding the appllicstion of accounting ragima for entarprises, Circular 99 is effactive fram 1 lanuary
2026 and applies for financigl years beginning on or after 1 lenuary 2026. This Circular will
supersedea the following regulations:

*  Circular No. 200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance ("Circular
2007) providing guidance on the corporate accounting regime {except for Conlents relating wo
accounting guidance for the eguitization of State-owned enterprises),

»  Circular Mo, 75/2015TT-BTC dated 18 May 2015 of the Ministry of Finance on amendmanis to
Article 128 of Circular 200,

« Circular No. 522016/ TT-BTC dated 21 March 2016 of the Ministry of Finance amending and
adding some anicles of Circutar 200 and,

®  Clrcular No. 195/20127T-BTC dated 15 November 2012 of the Ministry of Finance praviding
accounting guidance for invastors.

The Company’s Gensral Director (s assessing the potential impact of the application of Clrcutar 98
on the Company’s financial statements for future accounting periods beginning on o after 07
january 2028,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The signilicant accounting policies, which have beenadopled by the Company In the preparation of
these financial statemeants, are as follows:

Estimates

The preparation of financial stitements in conformity with Vietnamese Accounting Standards,
sccounting regime applicable for securltics companies and legal regulations relating to Tinangial
reporting requires the General Diractor to make estimales and assumptions that affect the reported
amounts of assets, ligbilities and disclosuras of contingant assets and liabilities at the date of the
financial statamants and tha reported amounts of revenues and expanges during the reporting ysar.
Although these accounting estimates ate based on the Genaral Director's best knowledge, actual
results may ditter from those estimates.

Accounting convention A Cash and cash equivalents _z
y 5 : e /&

mi|zzn£a;: aPPlliﬂ: :::n::::::‘t::ﬁ; g:sl:rpﬂtﬁﬂzﬁ;g‘ﬁ?; :;Trﬂrgbsg‘::&?:‘;:: '\.*: Cash and cash e.qu}ual.enla comprisa cash on hand, demand deposits, cash in transit and short- ?{:
[Circular 210, amendments and supplements undas Circular 07/2016/TT-BTC dated January 18 )f e £ Mot TS SEACEY DOMEUIME I e co
2016 {“Circular 077) and Clrcular Mo, 334/2016/TT-BTC dated 27 Decamber 2018 ("Circular 3347 f USROS I D S i I;I
=¥

amending, supplementing and replacing Annex 02 and Annex 04 of Circular 210 providing guldance
on accounting policy applicable to securities companies. These Circulars set oul regulations
raiated 1o accounting documents, ACcounting account systam aswall as methods of praparing and
presenting financisl statements of securitles companies,

The accompanying financial statemants, expressed in Vietnam Dong (VND), ore prepared under the
historical cost gonvantion and in accordance with Vietnamese Accounting Standards, accounting
regime for enterprises and legal regulstions relating to linancial reporting.

The accompanying financisl statements are not intended 1o present the financial position, results
of sperations, cash flows and changes in equity In accordance with-eccounting principles and
practices genarally accepted in countries and jurisdictions othar than Vietnam.

18

Cash deposited by customers for securities trading is presented on the off-balance shest.

Cash in banks for securities clearing and setiement is the amount avaitable in place 1o clear off or
sattle securities transactions at Vietnam Securities Depository and Clearing Carporation.

Financial assets at fair value threugh profit or loss [FVTPL)

Finarcizl assets &t fair value through profit of loss comprise financisl assets held for business
purposes, of at the time of initial recognition of idantified financial assets that would be mare
reasonatily presentad if classified as financial assets at falr value through profit o loss,

Financial assets recorded through profitfoss are recorded af the orlginal price as the actual
purchase price ot the purchase order matching price and are re-evaluated al the markel price or fair

17
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BAO MINH SECURITIES JOINT STOCK COMPANY

NOTES TO THE FIMANCIAL STATEMENTS (Continued) FORM BO9-CTCK

FORM BO3-CTCK

valua on the Company's Statement of Financial Posilion. Revaluation ditferences arising will be
recorded In revenue or expenses from FYTPL's financial essets on the Company's Income
statarment,

Coste for purchasing FYTPL financial assets are recorded gs transaction costs for purchasing main
financipl Bssets on the income staipment g8 soon Bs they are (nourred. Upon sale, the cost of
financial assels ls recognized through profitloss determined according to the waighted average
method at the time of sale.

The decrease In the ditferance from the revaluation al financisl 53815 recognized through profit ar
{055 at markat value compared 10 the previous period is recorded in the Income Statement under
{he itern " Decreass in revaluation of financial asests recognized through profit of loss.” The increase

Available-for-sale (AFS) financisl assets

Availabie-for-sate financisl mesets are non-derivative financial sssets that are designaied as
svailable-for-sale or are not classified as loans end receivablas, HTM, nor FVTPL.

Availabie-Tor-sale financial assets are recognized Initially st cost (acquisition cost of the 355815 plus
{#) tranesction costs which are directly attributed 1o the purchase of the financial assets). Afar
initial racognition, Avaitable-for-gate financial agsets are subseguently massured at fair value at the
statemant of financial position date; except for finencisl assete that are equity instruments that do
not have a listed price In an markat and investments whose velue cannot be detesmined retiably,
available-for-sele financial asse1s continue 10 be recorded st cost.

in the difference from e revaluation of financial assels recognized through profit of loss al marke! Loans
valus comparad 1o the previous perlod s recorded in the Income Statement under the item
"Increase in revaluation of linancial assets recognized through profit or loss.” Loans are made in the form of loan mangin landing of ican advanced from securities satas proceeds.
=a0] Accordingly, investors with securities accounts at the Company will be able 1o use the cred:t limil
Held-to-Maturity [“HTM") investments ] granted by the Company te buy shares and mortgage shares as collaterals Tor the loan,
SONY
Held-to-rmaturity iInvasiments are non-dervative financial asseis witn fixed maturities and fixed of '.‘g P Loans are subjectad 10 iImpaiment assessment at the raporting date. Provision is made based on
determinahle paymeants that the Company has the positive inention and sbility to hold wntil UNG estimated loss which |s determined by the difference betwesaen the market value of securities used
maturity, axcept for non-derlvative financial assets classified ae financial assets measured at falr Ao &5 colisterals for such loan and the cutstanding loan balance. Any increase/dectesse inthe balance
value through profit of loss (FVTPL), avaitable-for-sale (AFS) flnancial assets, or non-cerivative of provision 13 recorded in “Provision expenses for financial asseis, wiite-off of doubtful recenvables,
financial asse1s that meet the definition of loans and recaivabiles. ::’hﬁ impairment losses of linancial assets and borrowing cost of loans” in the iIncome etatamant.

HTM finencial assets are initially recognized &t cost (the purchase price of the asset plus (+] any
transaction costs directly attributable 10 the scquisition of thesa financial assets, such as
brokerage fees, trensaction feas, Issuance agency hees, and bank fees). Alar initial recagnition,
HTM financial asseis are subsequently massured at amortized cost uslng the eflectiva intarast

method,

The amortized cost of HTM investrnents is determingd by the initlal carrying amount of the finencial
assat, minus {-) any principal repayments, plus [+) or minus |-) the cumulstive amaortization of the
difference betwean the Inital carrying amaunt and the maturity value, leas any impairment losses
or amounis considared irrecoverasble (if any).

Thie lfective interest method is a mathad of allocating interest Income of intarest expenss over ing
relevant patiod for a financial seset or 8 group of HTH investmeanis.

The effective interest rate i the rale thet exactly discounts tho estimated future cash flows
expected to ba paid o received throughout the expected life of the financial instrument, or, i
spplicable, ovar & shortar period, 1o the net carmying amaount of the findncial asset or Liahifity.

Investments are sssessed for impairment at the reporting date. A provigion is mada for HTM
[rvestments when there is objective evidence indicating that the investment s impaired or is likely
to ba unracoverable dus to one or more loss events that adversaly altect the expected fulure cash
flows of the hald-to-maturity investments, Objective evidance of impairment may Include the
market valua/fair value (if availoble) of the impaired deot, signs of significant financial difficulties of
the debtor or group of debtors, defaults of delays in payments of interest er principal, potantial
bankruptcy of the deblor, finenclal restructuring, and obsarvable datd indicating 8 measurable
reduction in expected fulure cash flows, such &s changes in repayment terms or financial
conditions related 1o default risk, When there is evidence of impairmant, the provision is calculated
based on the diference betwesn the amortized cest and the fais value at the assessment cate. Any
increase or decrease in the provision balance is recognized in the income statement under the tem
~Provision for financial asset impalrment, handling bad debts, linancial asset impalrment losses,

and bormowing costs of loans.”

18

Investment cooperation contract

Imvestment Cooparation Contract means a cooperation contract between two or more vantures in
order tex carry out specific business activities, but it does not require establishment of a naw legal
entity. These Investmant Cooperation Contracts ase acoounted based on the nature of each
Investment Cooparation Contract in sccordance with prevalling accounting reguiations.

Prowision for impairment of financial assats
Financial asasts sre considerad Tor possible imgaiment &t the end of the Fnancial year,

Prowision Is made for impairment of marketable finencial assets at the balance shedl date
correspanding to the diference Detween book value and actual market valus al the date of the most
recent transaction but not more than one month from the date of provision according 1o current
regulations applicable to securities companias. An Increase or decresse in tha provision account
patance is racorded in the Income statement under the ftem *Provision expenses for financial
assets; handling of losses ol uncollectinle receivables, impalrment losses of financial assets and
the borrowing costs of tho loans™,

Markit/Talr price of securities is detarmined on the following basis:

+ The market value of securtles listed on the Hanoi Stock Exchange and He Chi Minh City Stock
Exchange is the closing price on the most recent transaction date up to the date of re-avaluation.

+ For securitios of companies that are not listed on the stock exchange but are registered for trading
on tha Unlisted Public Company Market (UPCoM), tha marke!l value is determined as the avarage
referance price of the last 30 consecutive trading days prior to the dale of re-avaluation, as
publishad by the Stock Exchanga.

+ Forlisted sacurities that are canceled or suspendead from trading of are stopped from trading from
the Friday trading day onwards, the actusl stock price 5 the book value at the date of the mast

recant financial position statement,
+Far securitias thist have not yet been [sted and net registered for trading on the trading market of
unlisted public companies (UPCoM), the actual securities prices on the market as a basis Tor re-
19
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FORM BOS-CTCK

evaluation are the average prices of tha actual trading prices acocording to the quotations of three
({03) securities companias trading at the tima closest to the time of re-evaluation but net mare
than one month from the deta of re-evaluation,

+Securities without refasence grices from the above sources will be assessed for tha passthilily and
exient of price reduction based on the consideration of the financial situstion and book value of
the izsuer: st the balance shest deta.

Accounting principles for recognizing mortgaged investments
During the year, the Company had investments pledged/maorigaged to fulfill its financial obligations.

According to the 1erms and conditions of the pledge/mortgage agreement, during (he term of the
agreament, the Company 1§ nol allowead 10 use the pledged/mortgaged assels for sale, transher,
gniering into repurchese agreements, or SWap sgraamants with any third party.

In 1he avant that the Company falls to meet its payment obligations, the pledgee/morgages has the
right to use the pladged/mortgaged assals to setiie the Company's obligations aftar a spacified
period inthe pledgef/mortgage agreament, stacting from the date the Company's payment ohligation
overdue,

The pladged/maongaged assats are recorded on the finencial position statement in accordance with
the elassification of the underiying assats,

Receivables

Dabt receivables are the amount of monay that can be recovered by customers or other parties.
Receivables are presented according to the boak value minus provisions for bad debts.

Provisions for bad debts are appropristed lor receivables that are six months or more overdue, of
receivahles that the debtor ks unable to pay due to liquidation, bankruptey or similar difficulties.

Tangible fixed assets and depreciation

Fixed assats are stated at cost less sccumulated depraciation. The cest of & fixed asset comprises
of its purchase price and any directly attributable costs of bringing the fixed asset to working
candition for itsintended use.

Depraciation of tangible assats are compuied ona sitalght-line besls over the estimated usehul lives
of these assets as foliows:

Current years
Machinares and aqulprment 3-7
Maotor vehicles 8-10 3
Otfice squipment -5\

Gains and losses arising from the lguldation or sale of assets are the differance batwean tha net /

proceeds from the disposat and the carmying ameunt of thit ossets and are recorded In the income 2,

statament,

Leasing
Leases whare substantally all the rewards and risks of ownership of assets remain with the leasing

company are accounted for as operating leases. Rentels payable under operating leases ane
charged 1o the iIncome statement on a straight-line basis over the term of the relevant lease.

20
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Intangible assets and amortization

Intamgible assets presant the value of sofware, is measured 81 historicsl cost less accumuleted
smatisation. The software is amortized using & straight-line mathod over an estimatad useful lifg
from thres to sighl yeErs.

Long-term prepayments

Prapaid axpenses include security devices and other prepaid expenses that are expected to provide
future economic benafits to tha Company tor 01 year or more. These expenses are capltalized as
long-t&rm prepayments and are sliocated to the income statemant on a straight-line Dasis over two
or thres years.

Issued bonds
The Company issues regular bonds lor the purpose of raiging short-term capital.

Thee book value of tha bonds 18 usually reflacted on a nat basis, which is the bond's face value
minus (-] the bend discount plus {+) the bond premium.

Revenue recognition
Securities nvestment and capital contribution activities

Ravenue from securities investment and caphtal contribution activities Includes the differenca in
Intargst from the sale of proprietary securities of the Company (recorded basad on The Notice of
clearing rasults of securities transactions of the Secunities Depository] and stock income ravenuss,
interest an bonds, revenue from capital contribution sctvities of joint ventures and associations
{profits from stock investment and profits from capital contribution activities of joint ventures and
associations are recorded in the report of operating results when the Company has the right 1o
racaive interost; interest on bond Investmant |3 recorded in the income statemant on an pcorual
basis].

Intarest on held-to-maturity investments

Thie revanwe (e interest on lerm bank depoaits is recorded in the incoma statement on an asciual
basis, detarmined on the balance of deposit accounts and the applicable interest ratea,

intarest on loang angd recelvabies

Profit reveniue sarned from margin trading and advance activities to investors is recorded inthe
income siatement on an scorusl basis.

Securities brokevsge sctivitles far investors

Revenue from securities brokerage acthvities shall be recorded In the income statement upon
aciusl receipl.

Cansullancy sctivities

Revenue from consuitancy activities is recorded in the income stalement of the financkal year whan
the service has been provided, the revenue |s determined with relative certainty and the costs
incurred for the transaction and the cost 1o complets the transaction of providing such services ls
determined,

Securities deposilory chvitias

Revenue from securities depositary activities for investors |s recorded in the income statement

upon aetual recelpt,
Fal
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Other income

Oither revenuwes including Incomea from intarest on deposits at the Peymant Suppost Fund shall be
recorded in the income statemeant on an eccrusl basis.

Barrowing costs

Barrawing costs are recognised in the incoma statemeant in the yeor when incurred unless they are
capitalised in accordonce with Vietnamesa Accounting Standard Mo. 16 "Borrowing costs”,

Forgign currenches

Transactions arising in lofeign currencies are translated at exchange rates ruling at tha transaction
date. The balences of monatary items denominated in loraign cufrencieg As &t the balance sheet
date are relranslated a1 the exchangs rates of commercial bank whara the Company usualily
transacts on the sama date. Exchange differences arising from the translation of these accounts
are recognisad n the incoma statamant.

Payable provisions

Payeble provisions are recognised when the Company has a present obligation a5 8 result of & past
gvent, and It Is probable that the Company will be reguired 1o ssttle that cbligation. Provisions are
messured a1 the General Director’s best ostimate of the expenditure nequired to setile the obligation
a5 at the balance shest date.

Taxation
Income tax expensea represents tha sum of tha tax currently payable and deferred tax.

The 16 curtently payabie 8 based on taxabie profit for the year. Taxable profit differs from profit
belore tax as reported in the income statement because it excludes [tems of iIncome or axpensa that
gre taxable or deductibie in other periods [Including loss carled forward, I any) and it Turther
mecludes items that are never taxable or daductible.

Defarred tax s recognised on significant differences between carmying amounts of assets and
liabilitles In the Ninancial statements and the coresponding 1ax bases used in the computation of
taxable profit and is accounted for using balance sheet Hability method. Daterred tax liabdities are
generslly recognised for all temparary differences and deferred tax aesels §ré recognised to the
extant that 1 & probable that taxeble profit will be evailable against which deductible temporary
differences can be utilisad.

Datarrad tax s caléulated af the tax rates that Bre expected to apoly In the year when tha Uabilty is
settled or the asset realised. Deferred tax is charged or credited to profit or loss, éxcepl when it
ratetes to items charged or credited directly to equity, in which case the deferred tax Is aleo dealt
with Im egquity,

Deferred tax assets and liabilitiss are offsst when thers is a legally enforcesile right 1o sat off current
tax sssels against cureant tax Uabilities and when they relste to Income taxes lavied by the same lax
suthority and the Company intends 1o setile ts curren! tax assets and lkebilives on a nes basis.

The determination of the tax currently payable (s based on the current interpretation of tax
regulations, However, these regulstions are sublect to periodic variation and their ultimate
determination depends an the rasults of the tax autharities’ examinations.

Oiher taxes are pald in socordanca with the prevailing tax laws in'Vietnam.

BAO MINH SECURITIES JDINT STOCK COMPANY
NOTES TO THE FINANCIAL STATEMENTS (Continued)

FORM BOS-CTCK

Owner's aquity

Contributed Capital refers to the capital contributed fram share issuance, recorded N The charter
capital sccount a1 par valug,

Retained Earnings include both realized and unealized profits.

Unrealized Profit for the socounting period is the diffarence between the 1otal revatuation geins and
losses of financial assets recognized through profit or loss or other itams included in the income
statement of The Statement of Comprehensive Income, which belong to the financial asset
partiodic, and the deferred corporate income tax Liability relsted to the revaluation increase over
the angingl cost of financiel assets recognized through profit or loss (FVTPL) or other categaries ol
tha Company.

Realized Profit for the accounting period ls the difference between total revenus and Income and
total axpenses recordsd n the Company's Statement of Incoma, excluding amounts already
racognized as unraalized profit.

Reserves

According to Circular No, 114/2021/TT-8TC dated 17 Decembar 2021 issued by the Ministry of
Finance, reserves established in accordance with the decisions of the General Shareholdars’
Meating with the purposa of ensuring thet tha financial safety 1atio i5 mer as prescribed by legal
regulations on securities.

Dividend distribution

The Company's declared dividend is recognized as an amount payable n ihe financial statemants
of tha financial year in which the dividend is approved st the Genarai Meeting of Sharahoiders
{excent for dividends paid in shares, which are recorded when the actusl payment of shares incurs).

Related parties

Parties are relsted parties of the Company it one party has the ability to, directly of Indirectly,
control the other party of exercise significant influence over the other party in making financial and
operating decisions, or when the Company and thie othar party &ré undar commaon control or under
common significant influence. Related parties can be enterprises or individusls, including close
memhess of thelr families.

Business segment repart

A division ks & separately identifiable component of the Company that engages in the prowsion af
services and Investmants {division by operation), or the provision of senvices and investmantis ina
specilic sconamic emironmant {division by geographical reglon). Each of thesa parts takes risks
and abtaine benefite that are ditterant trom the othars. The basic template of division report of the
Company ks based on division by activity,

Segment (nformation s prapared and presented n accordance with the accounting policies
applicable to the preparation and presemtation of the Company's financial statements for the
purpose of helping users of financied statemants to understand and evaluate the Company's
operation comprahensively.
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MOTES TO THE FINANCIAL STATEMENTS {Continued) FORM BOS-CTCK
CASH AND CASH EQUIVALENTS
Closing balance Opening balance
VMDD VHD
Casn on hand 201,977,658 85,806,138
Casn at banks for the eperation of the Company 277.282,581,500 506,069,829,970
277,454 550,096 506,165,636,109
TRADING VALUE AND VOLUME DURING THE YEAR
Volume of trading Value of trading
during the year during the year
Stocks Bonds/ VND
Fund gertificates
The Company 166,343,547.64  11,761,566,373,709
Stocks 133,433,456 2,414,932 527,362
Bonds 58,158,580 8,300,338, 446,437
Fund certificates 3,7650,511.64 45,294 400,000
The investors 704,486, 808 10,151,875,121,170
Stocks and Bonds 704,486,808 10,151,875,121,170
900,330,355.64  21,913,441,484,565

-
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7. FINANCIAL ASSETS

71 Financial assets at fair value through profit or loss (FYTPL)

FORM BOS-CTCK

Closing balance Opeaning balance _
Cosat Falr walue Cost Fair visloe
VHND VND VD VND
Listed stocks and stocks traded on UPGoM 412,585,845 482 474,672 063,340 245,231,279, 205 435,898,670,231
« NAB 188, 735,378,782 244,496, 705,400 113,971,085, 715 162 382,205 850
- Elf T46, 830,358,025 158,771,172 200 802, 280, 244 1.067,673, 700
= HHS 30,175,818,532 i, 926, P50, ) - =
=AY 22,770,000,000 £2,860,000, 000 =
=247 7711, 697214 O.386.770.000 13,002, 307,006 10,257, 026,000
- 8D s - 117288, 655,000 162, 115,200,000
« Dtfrs 5,962,531.525 L4371, 135, 740 115, 0400239 128,584,681
Unlisted and unregistared traded stocks 253,689,852 ,655 253,686 852 655 157,688,852,695 157,689 852 695
Money market instruments 200,765, 200,000 280,768, 200,000 120,000, 000,000 120,000,000,000
Term daposit - - 100, GO0, D00, 000 100, O, GO0, 000
Draposit cartificale 280, 762, 200, 000 280,768,200, 000 20,000, GO0, 00 20 000,000,000
Fund certificata [i) 110,205, 260,000 117,373,200,299 63,910,860,000 64,036,852,504
1,057,250,158,177 1,125,5044,316, 334 Hﬁm,ﬂhm 677.726,375,430
i) Representing 4,750,086.82 fund unis of the Lighthause Bonsd Imeestment Fund and 4,099,697 44 fund wnits of the Lighthouse Dynarnic [neestment
Fund,
25
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7.2 Held-to-maturity (*HTM"} investments

Listed Donds
Lntisted bonds

FORM BOS-CTCK
Closing balance Opaning balance
Cost Fair valusa Cost Fakr value
VND VYHND VND VHD
- - 100,000, 600,000 100, 000, 000,200
146,041,095, 200 146,041,085,200 358,000,000,000 355, 000,000,000
146,041,085,200 148,041,095,200 A5S, 000, 000,000 459, 000,000,000

Hald-to-maturity invastmants {“HTM") include Unlisted bonds with tha ramaining maturity tarms under 01 yaers, interest rates at 5% per annum [As at 37
December 2024, the balance including Listed bonds and Unlisted bonds with interest from 7.45% to 7. 7% per annum].

7.3 Loans receivablos

Cloaing balance Opening balance
Cost Provision Fair value Cost Provision Fair valua
YHD VHD VND VD WND WHD
Loan receivables from margin activities (%) 53,505.253.114 53,505,263,114 22.656,780,704 22,956,780, 708
Loan advanced from securities sales proceeds (**]  72,160,889,250 - _ 72,160,B88,250 33 BAS 362,747 - 32,HBS,383,247
125,666,142,364 - 125,666,142,364 55,842,132 9855 - 55,842,132,955

{*} Loan receivables from margin activities represents the outstanding balance of margin loan contracts. Securities owned by investors participating In margin
rading are Retd by the Company a5 cotlateral for thesa loans, As al 31 Decembar 2025, the par value of securities pledged a3 collateral for margin loans
amounted to YMND 53,558,860.000, while the market valua of such collataralized securities amounted to YND 107,279,819,800,

(**) Loar advanoed from securilies sales procesds ropresant the amounts advanced to clients on the transaction date ["T-dey advance®). These advances are

required to De rapahd witfin o wor king days, and the Company earms an inlerast rate of 0.0361% per day (31 December 2024: 0.0305% per day). Thea carywing

amount of thess advances &3 al the and of the fimancial year approximates their onginal amount due 1o the shon collection paniod, As of the raporting data,
the Compamy had fully collected thase Gan advances from securities salas.
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BAQ MINH SECURITIES JOINT STOCK COMPANY

MOTES TO THE FINANCIAL STATEMENTS [Continued) FORM BOS-CTCK
7.4 Changes in fair value of financial assets as at the year end
At as 31 Decembar 2025
Market value or values Revaluation difference
5TT Financial assets Cost at the yaar end increass Decreasa  Revaluated value
I. Finoncial assets fair value to profit or loss
(FTWPL)

1. Lated stocks and stocks traded an LUPCaM 412,585,845, 482 474,672 063,340 62,344,055,010 257,837,152 A74,67 2,063,320
Z.  Unlisted and untegisterad traded stocks 253,689,852 585 253,588,852 885 - 253,689, 852,605
3. Mongy market Instruments 280, 765 200,000 280, 769,300,000 - 280, 7a0, 200,000
4.  Fund cerificate 110,205,260,000 117,373, 200,798 TG 240,289 - 117,373, 200,295

1,067,250,158,177 1.126,.504,316,334 68,511,985,208 257,837,152  1,126,504,316,334

Atz 31 Decamber 2024
HMarket value or valug Revaluation difference
ST Financial assets Cost at the year end Ingreass Decrease  Revaluatod value
Financial assets fair value to profit or loss
I, (FTVPL)
1. Listed siocks and siocks itadaed an LIPCoM 245.231,279,205 235,999 &§70, 231 93,507,043, 185 2. 738 652,160 335,099 670,231
2. Unlistod and unrégistersd traded stocks 157,685, 852, 605 167,608,857, 605 157,684, 853 605
3. H-I:IM&I' market instrumants 120,000, 000,000 120,000, 0000, 00 = 120.000,800,.000
A4,  Fund cesdtificaie 63.540,880,000 B, 036,652,504 125,882 504 - M.DEE.EE?_.-’I_U_HE
586,831,951, 900 677,726,375,430 83,633,035,680 2, 738,652,160 677 726,375,420
27
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BAQ MINH SECURITIES JOINT STOCK COMPANY

WOTES TO THE FINANCIAL STATEMENTS (Continuad) FORM BOS-CTCE
B. LOMNG-TERM INVESTMENTS
Closing balance Dpening balance

Cost Fair valua Cost Fair value
WHD VND YHD VHD

Held-to-maturity (HTM) investments
nlisted bond 673.674,087,922 673,674,087,922 % =
Listad bond 205,403,350,000 205,403,350,000 = e
879,077,437,822 879,077,437,022 - =

Hald-to-maturity (HTM] investments include Unlisted bonds and Listed bonds issued by credil institutions, with original maturities ranging from 07 years
to 08 years and interest ratas from 5, F3% par annum o 8% per annam. As presantad in Mote 12, bonds of cred it ingtitutions with (als valua amount usad 10
secura short-term Loans at Vietnam Joint Stock Commarcial Bank for Industry and Trade - Branch 1 as at 31 December 2025 are 100,000,000.000.
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NOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BOS-CTCK
-} TANGIBLE FIXED ASSETS
Machinery Maotor Office
and equipment vehicles equipment Taotal
VND VND VHD VND
COsT
Opaning balance 1,816,412.006 3,300,000,000  5,B56,190.662 11,072,611,668
Addivions 1,127,041, 860 . 1,127,041, 860
Closing baianoe  3,043,453,866  3,300,000,000 5.856,198,662 12,199,653,526
ACCUMULATED DEPRECIATION
Opaning balance 1,790,541,613 20,608,925 5,363.488,857 7,178,738,485
Additions 196,668,625 EdE.ﬁEﬂ.ﬂEﬁ 209,143,375 855,701,996
Closing balance 1,987,100,238 570,698,921 5,577,642,332 8,135,441,49
MET BOOK VALUE :
Opaning balance 125,870,393 3,279,301,075 487,700,705 3,682,872,173
Cilosing batlance 'I.M.H!.Hi 2,729,301,079 278,557,330 4,064,212,037
Thie cost of the Company's fived assets as a1 31 December 2025 includes en emount of VND
6,661,314,668 {as 5t 31 December 2024: VND 6,257,610,268) in respect of fully depreciated items which
are sUN in uge,
10. INTANGIBLE FIXED ASSETS

Computer
software
VND

COsT
Opening balance 14,627 525,440
Additions 1.520,000,000
Closing balance 16,147 525,440

ACCUMULATED DEFRECIATION

COpening balance 12,078,628,478
Additions 701,806,551
Closing balance 12,780,534,029
NET BOOK VALUE

Opaning batance 2,548,808,962

Closing balance 3,366,991,411

The cost of the Compamy's Intangible essets as et 31 December 2025 includes an amount of VND

11,152,525,440 (a5 81 31 December 2024: YND 11,152,525,440) In respect of fully depraciated itams
which are g1ill in use.
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WOTES TO THE FINANCIAL STATEMENTS (Continued)

FORM BOS-CTCK

11 PAYMENTS TO SETTLEMENT ASSISTAMCE FUND
Paymen! Ior setilement assistance fund represents the amounts deposited at Vietnam Securities
Depository and Clgaring Corporation (VSDC), Accarding to the prevailing regulation of Vigtnam Securities
Depository and Clearing Corparation, the Company must deposil an initial amount of VD 120 million at
the Vietnam Securities Dapository and Claaring Corporation (VSDC) and pay on an annual basis an
addition of 0,01% of the total amount of brokarad securites |n the previous yesr bul nol exceading VD
2.5 billion per annum. Thi maximuem contribution of each custody mambar to the Setilement Assistance
Fund is YND 20 billlon for custody members being securities companies with securitias trading and
brokerags Bollvities,
Details of payment to the Peyment Support Fund are as follows:
Closing balance  Opening balance
VMND VYND
Initial depost 120,000,000 120,000,000
additional deposit 4,973,567 584 4,031,820,368
Allocated interest in the year _ 1,540,170,801 1,219,930,444
5,533,738,385 5,371,550,813
12, SHORT-TERM BORROWINGS AND FINANCIAL LEASES
Opening balance During the year Closing belance
VND VND VND
Amount/Amount Amount/Amount
abie to be pald off inarat Decresse abie to be paid off
Vietnam Thuong Tin
Commescigl Joint Stock  426,240,000,000 1,700,000,000,000 2,726,240,000,000
Bank — HCM Branch (1)
Vigtmam Joint Stock
Commercial Bank far
= 06,000, 200,000,000, 100,600,000,000
Intustry and Trade ~ 300,000,000, 000 000,000,000 00,500,000
Branch 1 {i]
426,240,000,000 2,000,000,000,000 2,326,240,000,000 100,000,000,000
(1) This represents the outstanding balance of shor-term borrowings a5 at 31 December 2025 from
Vigtnam Joint Stock Commercial Bank for Industry and Trade - Branch 1 under a credit Iecility agresment
with a 12-month term from 10 February 2025 to 10 Febrosry 2028, with a total credst limit of VND
250,000,000,000 1o finance working capital lor Government bond trading activities. This loan bears
interest rates detarmined at esch drowdown and i3 secured by listed bonds Issued by 8 cradit institutian,
with @ total talr vatue of VWD 100.000,000,000 as a1 31 December 2025, as disclosed in Note B
13. TAX AND OTHER RECEIVABLES AND PAYABLES TO THE STATE BUDGET
(Receivable)’ Received/
Opening  Payable during Pald during Closing
balance the year the year balance
VD VND VND VHD
a. Tax receivables
Corporate income tax 1,318,718,538 1,318,718,536 -
b. Tax paysbles
Corporaig income (ax - 25,608,382,89¢  11,318,718,538 18,290,644,363
Parsonal Income tax 3,BB4,360,651  20,216,450,818  21,681,132,641 2,418,668,928
Walue added tax 204,762,292 280,852,909 409,255,201 78,360,000
4,089,112,843  50,105,566,726  133,409,106,378  20,785.873,201
o
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BAD MINH SECURITIES JOINT STOCK COMPANY ] BAD MINH SECURITIES 10INT STOCK COMPANY
NOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BOS-CTCK - NOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BOS-CTCK
14.  SHORT-TERMACCRUAL EXPENSES [ | ] Closing balance Opening balance
Closing balance Opening balance - Shares % VHND Shares % VND
VHD VHD
L] Major shareholders B6,166,297 42  BB1,6B3,870,000 48,793,783 70 497,937,830,000
Bond interost expense 5,309,388,040 17,525,479,451 Ms. Trugng ThiThenh Truc 30,895,300 16 306,853,000,000 « - .
Loan inlerest expanse 108,315,068 154,100,357 m Rong Ngoe ISC 18,844, B55 9 189,448580,000 17,067,441 24 170,674.410,000
Out-sourced serices 735,072,577 588,338,047 Long An Solar Park
5,153,976,685 18,277,917,055 . Goriioution 18,170,748 9 181,707,4580,000 16,370,044 23 163,700,440,000
Ms. Truong Thi My An 16,155,490 a8 181,554,500,000 16,366,208 23 163.562.980.000
15.  OTHERSHORT-TERM PAYARLES " Others 117,766,255 58 1,177.662,580,000 21,317,642 30 213,176,420,000
Ciosing balance DOpening bslance [ Total 203,932,652 100 2,039,326,520,000 71,111,425 100 711,114,250,000
Dividends payable to company's shareholdars 2,422,182,100 2,481.121,600 .
Others 144,488,500 38,850,000 19.  DISCLOSURES OF OFF-BALANCE SHEET ITEMS
2,566,651,600 2,528,971.600 [ |
18.1 Deposits for securities brokerage activities
16.  LONG-TERM BOND ISSUED ™
Closing balance Opening balance
As at 31 Decembar 2025, long-1erm bonds include 2,000 bonds isswed in the first private placemant, with . YND VHND
& lace valua of VND 100,000,000/00nd, 8 term of fiva (5) years with a fixed interast raté of 8,5% perannum Imvestors' deposits for securitias rading activithes
tor the entire tarm. Tha bonds are unsecured and whguarantsed, Bond Interest is payable an an annual m managed by the Company el bad bt i
basis every 12 manths, The principal is repayable infull a1 maturity of upon early redemption, If any, Tha E‘-‘!‘ 114,870,512,007 176,956,084, 838
praceeds from the [ssuance are intended for the restruciuring of the Company's outstanding detts. :\i . 5
r 19.2  Deposits of securities issuers "
17.  DEFERRED INCOME TAX LIABILITY 1: ™ " 4
Differances from lﬂm‘
revalustionof FVTPL | [ Ctoging hlanca Opening balancy
financial assets :Ié VND VND
VND . | Deposits of securitles issuers 2,080,707 633 2,047,121,654
At thie beginning of prior year (B,B43,382,642) - 2,080,707,633 2,047,121,859
Recordad in the incoma statement for thie year (Mote 24) 9,334,994.064) .
At the end of prior yaar (18,178.876,706) 18.3  Payable to Investors
Recorded in the income statemant for the year [Nole 24) 4,328,045,075 n Closing balance Opening balance
At the balance sheet date !za.lﬁﬂpﬂﬂ'l:ﬂ'll - VND VMDD
Payablas to investors - invastors’ deposits for
. gacurities rrading activities managed by the 114,870,512,007 176,556,084, 638
18. OWNERS' EQUITY Compary
™ 114,970,512,007 176,956,084,838
Closing balance Opening balance
VND VND | 18.4  Payable dividend, principal and intarest on bonds
Authorized to [ssue and fully contributed
Quantity [shares) 203,837 652 71,111,425 | . Closing balance Opening balance
Face valus (VMD/shara) 10,000 10,000 . VND VN
b
Value (VND) 2,039,326,520,000 711,114,250,000 Payabls dividend, principal and interest on bonds 2,080,707,633 _2,047,121,6582
L | 2,080,707,633 2,047,121,659 =
Alt of the Company's shares are ordinary shares. A share of & company provides the awnas with a right 1o I 3
vate af the Company's sherehoiders' meetings, Shargholders are entitled 10 recefve dividends declared B r
by tha Company. All ardinary shares rank egqually with respect o the Company's reémaining s3ets.
=
According to the latest amended license No. D2/GPDC-UBCK dated 0B lanuary 2026, the Company's
charter capital is VND 2,039,326,520,000. The list of major shaseholders of the Company holding 5% of [ - ]
mere of its shares and other shareholders is as follows:
31 iz
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BADO MINH SECURITIES JOINT STOCK COMPANY
NOTES TO THE FINANCIAL STATEMENTS (Continued)

20, OPERATING INCOME

20.1 Gainf{loss] from disposals of fimaneclal assets at FYTPL

Current year Fl'h_!l' year

VD VHD

Gain from disposals of FVTPEL 232,260,006,044 Ba,315417. 416
Logs from disposale of FYTPL (30,767,087, 408) (0,723,152,093)
201,491,950,636 54,502,265,324

Dvalts of et profit from the sale of FYTPL financial pssets by fype are as follows:

FORM BO9-CTCK

Waeighted average "
Mo, Financial assets Quantity unit Froceeds cost at the end of — !;r:m rent “t: E— "ﬂ::ﬂ:;“:::
transaction date sk i
Gain
1 Swocks 53,547,500 1,118,231.598,000 840,307, 728,323 178,923, 868,677 31,261, b8, 652
2 Bonds 27,133,750 4,381,274, 635,827 A4,.353,915,761,178 17308, 844 849 21,878,510,000
3  Monay market instruments - 1,232,410,153.508 1,227,160,917,188 5258236310 1,451,796.672
81,081,250 6,732 866,387, 336 5,531 374,438,700 201 451,950, 636 54,5832 265,324
20.2  Revaluation diference of finoncial assets at FVTPL
Currant yaar Prior yaar
VND VND
Gain from revaluation of FYTPL 232,894,.515,813 133,877.560.254
Lovss from resaluation of FYTPL {264,334, 741, 1 86) (87,202,588 836)
[21,640,226,373) 45,674,970,318
a3
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BAD MINH SECURITIES JOINT STOCK COMPANY
NOTES TO THE FINAMCIAL STATEMENTS (Continued] FORM BOS-CTCE

Details of revaluaton differencas of financial assets by typo ara as follows:

Revalustion Revaluation

Market value difference as at differance as at Met gain recorded

Mo, Financial assets Cost ar falr value 37 December 2024 31 December 2023 this year
I. Financial assets at FYTPL

1. Listed stocks and stocks traded on UPCaM 712,585,845 442 474 672,083,340 62,086,217 458 90, 768,391,026 {2B,682,173,188]

2. Unisted and unregistered traded stocks 253,6E8 852 695 253,689,852 695 - - -

3. Money markal ingtrements 280,765,200.000 280,.769,200,000 - -

4, Fund corificata 110,205, 260,000 117,373,200,2932 7.167,940,299 125,982 504 7167 240,250

'1,057,250,158,177 1,126,504,316,334  65,254,158,157  50,894,383,530 (21,640,225,373)

20.3  Dividends and interest incame arising from financial assets classified as FYTPL, HTH, loans, and recelvables.

Currant yaar Priar year
VND VND
From financial assats FYTPL 5,657, 166,638 16,768,248, 904
Frovm held-to-matwrity (*HTM") Investmants 31,037 465,585 27,157, 205,810
From oans and other ricaivailes 5,372 830,612 2,250,685,860
42,067,552,845 4B,185,150,574
3
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BAD MINH SECURITIES JOINT STOCK COMPANY
MOTES TO THE FINANCIAL STATEMENTS (Continued)

n.

23,

FINANCIAL EXPENSES

Loan intarest expense
Bond interast axpense
Ctnar financial axponses

GENERAL AND ADMINISTRATIVE EXPENSES

Employes axpanses

- Payroll and other pmployecs’ benefits

- Bocial insurance, Health insurance,
Linemployrmant ingurance g Unian fes

Depreciation and amaortization

Tax, lees and chasgis

Out-sourced services

Others

OTHER INGCOME

Daposit canoetiation

Coliact late payment penalties
Sales frem ligquidation of lixed assets
Othars

CORPORATE INCOME TAX EXPEMNSE

Corporate income tax expense recorded in the
ingome statement

Currant corporate income tax expanse

Deferred tax [incoma)/sxpense

[Notes17)

a5

FORM BOS-CTCK

Current yoear ! Prior yaar
VND VND
31.,798,300,034 27.898,£54,320
29,514,246,578 17.565,478.451
154,000,000 -
61,378,556,610 45,864,173, T
Currant year Prior year
VHND VMND
21.714,472,108 18,139,864 823
19,936,583, 771 17,703,138,083
1777878337 1,436,726, 740
504,507,608 262,335.887
3,000,000 3,000,000
10.981,755,038 9,784,713,247
10,000,000 300,000,000
33,313,734,755 29,489,913,867
Current yaar Prior year
VND VHD

2,502 812,601 -
2,638,206,574

a 390 284 356

27, 252.800 58,528,277
2,929,865,401 2,5957,029,247
Currant year Prior year
VND VND
29,800,362,899 10,413.778,065
{4,326,045,075) 59,334,994,064
25,261,317,824 18,748,773,128
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BAD MINH SECURITIES JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS [Continued)

25

25.7.

Current conporale income Lax expende for the year Is calculsted as follows:

Profit before tax
Less: taxabie rcome related o the increased

diffarances from the revaiuation of finsncial

a58els 8t FVTPL
Increase/Decresse) adjusiments to taxable
income
Taxsble profit
Corporate ingormia 1ax rala
Carporate income tex expenses calculated on
currant year taxable Income
Current corporate income tax expenses

FORM BD9-CTCK

Current year Prior year

VND VND

131,016,540,236 101,285,633,775
(5,857, 166,638) (48,528,058, 880)
22,687,291,896 [587,679,570]
 14B,046,814,454 52,068,885,325
20% 20%

25,509,362,899 10,413,778,085
29,608,362,899 10,413,779,065

Tha Cempany is obliged to pay corporate income tax at the rate of 20% of jts taxable profit.

Deferrad Corporata Income Tax Income

Deferred tax (Incomajfexpanss ansing lvom
taeable tamporary dilferances

Total deferred (incomej/expense

BUSINESS AND GEOGRAPHICAL SEGMENTS

GEOGRAPHICAL SEGMENTS

Current year Prior year
BT VND
{4,328,045,075) 9,334,004, 064
[4,328,045,075) 8,334,594,064

The Company's sctivitias are carrsed out within the territory of Vietnam. Accordingly, the Ganer.
Director said that the Company's risks and profitability are not mainky affected by geogrephical

differences.,
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BAD MINH SECURITIES JOINT STOCK COMPANY
NOTES TO THE FINANCIAL STATEMENTS [Continued) FORM B08-CTCK

25.2, BUSIMESS SEGMENTS
Revienue ard axpanses presentad by main busmeass segments of the Company are as follows:

For the year ended 31 December 2025

Sucurities brokerage

Proprietary tradl Total
e iy oprietary trading  Financial Consulting Others a

VD VND VHD WHD VD
Reveniu 24,058,636178 601,648, 166,090 2,095,909,001 B26, 150,357 528,628,867, 716
Expense (10,686,914, 85) {291,431,593,167) {4,137,548,450) (69.255,787) (306,325,211 589)
13,372,721,683 210,216,572,923 {2,041,639,359) 756,894,570 222,304,580,127

Far the yoar ended 31 Decamber 2024

Securlties brokerage
atal
sind cusody Proprietary trading Financial Consulting Others T
VND VHD VND VND VND
Revaniie 33,037,463,765 242,118,432,384 16,483,185,250 678,009,353 203, 317,180,842
Expanza (8,622,309, 587) [102,667,055,625) {6,231,955,826) (485,785,555) 1115,021,160,503)
23,415,154,168 139,451,372, 759 10,251,189,424 178,313,698 173,206,030,048
37
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BAD MINH SECURITIES JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Comtinued)

BASIC EARNINGS PER SHARE

Basic garnings par share |§ calculated by dividing nat profit atrioutable to shareholders and bonus
and wettare funds by tho welghtad average number of crdinary shares cutstanding during the year,
excluding ordinary shares repurchased by the Company and held as treasury shares.

Prior year

Currant year |Restated)

Profit attributable to ardinary shareholdars (VND) 105,735,371,412 81,536,660.846
Adjust to reduce the amount of bonus and

wattiis fund dedudions =) |B,458,629,713) [5,522.94'5,552!

Profit for caleulating basic earnings per share §7,276,541.689  75.013,911,784

Welghted average numoer of ordinary shares (**) 85,781,967 78,832,652

Basic sarnings per share (WND/share) 1,134 850

{*) The bonus and wellara tund used by the Board of Ditectors to calculate the basic earnings per
share s restated based on the Resolution Ne.15/2025-BMSC/NG-BHOCE dated 28 April 2025 of
the Company's General Maating of Sharehalders.

{*~}Comprising: {1) 7,821,227 additionai shares issued to Increase share capital from cwner'sequity
in 2024 ang compileted in scoordence with Official latter Mo, 2477/ UBCK-QLED dated 13 June 2025
of the State Securities Commission regarding the change in share trading registration of the
Company; and (il] 125,000,000 shares issued through a private placement and completed in
sccoidance with Official Letter Mo, B70B/AJBCK-QLKD dated 12 Decembar 2025 of the State
Securities Commission regarding tha recaipt of the reporting dossier on the results of the shang
Issuancs to incréase $hate capital from owner's equity of Bae Minh Securities Joint Siock Company.
Accordingty, for the purposs of calculaling basic esrmings per share, the weightod average numbar
of rdinary shares outstanding fos the yaar 2025 has been retrospectively adjusted as appropriate.

Restated besic earmings per share for prior year

Tha Company has announced & ohenge in the number of voting shares from the issuance of
7,821,227 shares, aquivalent 1o WND 78,212,270,000 from undistributed after-tax profits and
Operational risk and financial resarve, Therelore, the Company has restated the basic earmings per
sharg ol the previous year as follows:

Weightad average
number of ordinary Basic earnings
ahares par share
VHD VND
Amount audited in prlor year 71,111,426 1,085
Impact of increasing charter capital from equity capital 7.821.227 {105]
Amount adjusted 78,932,652 950

The Company has no potential shares that would have a diluthee effect on earmings per share.

FINANCIAL MANAGEMENT RISK

The Company's activitios are exposed to financial risks including credit risk, market fsk and liquidity
risk. The Company's overall risk managemeant strategy seeks to minimize the polentisl adverse
effect of these risks on the Company’s performance,

Tne Gengral Director of the Company 8 responsible for setting the objectives and undarlying
principles of inancial risk management for the Company. The General Ditector establishes detailed
policies such as risk identification and messurement, investment strotegy and lmits. Risk
managament policies and systema are reviewed ragularly 10 address the changes and align o
markst trands.
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BAD MINH SECURITIES JOINT STOCK COMPANY
NOTES TO THE FINANCIAL STATEMENTS [Continued)

FORM BOS-CTCK

Financial risk management is carred out by risk managemant personnel. The fisk managemeant
personnel messura actual axposures against the limits set and prepare perlodical reports for the
review of the General Director,

The infermation presented below is based on information assessed by the Genarsl Director.
Creditrisk

Credit risk ks the risk that counterparty to a financial instrument wll fail 1o discharge an obligation
or commitment that it has entered with the Company, resulting in a financial ioss 10 the Company.
It ariges principally from cash in banks, financial assets, recelvables, and othar financial asses.

Market risk

Market risk is the risk that Tair value or Tuture cagh flew of & financial mstrument will Nuctuste
sccording to changes in market prices. Tha Company's market rks include interest rate risk,
currancy risk and ather price risks such as securities prica risk.

The Company manages this market risk through diversification of its investment portfolic and
ctitical apprasal of securities to ba invested in within imited exposures.,

= [nterest rate sk

The Company Is exposed 1o intarest rate risk on linancial assets and liabilies for which the
Caompary |a entitied or bear interest. Surrantly, tha Company recognizes financial assets and
liabilities a1 historical cost less provisions for impairment, therefors, the Company ts only
exposad 10 cash Now risk reiated to interest recelvable and payabla. The Company is axposed
to Intarest rate risk mainly from i tesm deposins,

The Company’s term deposits have fixed interest rates and shoet term so the risk due Lo interasi
rate flucteations is insignificant,

e Curranoy risk

Curraney risk Is the risk that the value of the Company’s financial instruments will be affected
by changes 0 schangs rates, The Company is established and oparates in Vistnam with the
reporting currency being Vietnamese Dong, the Company's main transaction currency k& aiso
Vigtnamese Dong, 50 the currency risk is insignificant,

s Secuwrities price sk

The stocks and bonds under linencial assels portfolio held by the Company are effected by
market fisk due 1o the uncertainty in the future value of these sacurites. The Company menages
its seCUrities price risk by setting invesiment Umits, The Company's Investment Committes also
takes part in appraisal and approval of securities investment decisions,

Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty or fail to perfarm it5 financial
obligations.

The Company's approach to manage lguidity risk s to malntain sufficlent Righly guid financial
assets portfollo to meet liguidity requiramants in the short term and long term.

Capital managemeant

Capital Adequacy Ratio

Capital Adequacy Ratio ("CAR™} is an indicator that measures the Company's financial safety and
ability to meet iis linancial obligations and absorb certain oases resulting from risks arising during
ita businass opasation.
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BAD MINH SECURITIES JOINT STOCK COMPANY

MOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BOS-CTCK

CAR is calculated and presented in the Company's monthly capital adequacy ratio report (n
accordance with Circular B1/2020/TT-BTC Issued by the Ministry of Finance on 13 November 2020
[(*Circular 81%). Circular 91 stipulates calculation method of capital adequacy ratio applicable to
securities trading institutions and sanctions iImposed on thosa with non-compliance, as amaended
pnd supplemented by Circular No. 1022025/ TT-BTC (“Circular 1027) issued Dy ihe Ministry of
Financa on 28 October 2025, Accosding te Circular 81, the Company |8 required to maintain 8
prescribed minimum level of CAR of 180%.

As at 31 Decamber 2025, the Company's CAR was 428 6% (25 01 31 December 2024! 252 8%).

28. COMMITMENTS

Oparating laase commitments
Current year __ Prior yaar
VHD VND
Minimum oparating lease costs recognized n the
income statamant for the year 3.874,088,630 3,726,472,824

As at the end of the inancial year, the Company had gutsianding commitments under opersting
leases, which fall due as follows:

Closing balance  Opening balance

VND VND

‘Within one yaar 7.614,720,000 1,433,345,108
In the second to the fifth year inclusive 30.367.680.500  1,382,400,000
37,982,400,500 2,815,745,108

The Company hasoperating laase commitmants comprising effice rental and vehicle rental. Details
ara as follows:

{i} Operating leese commitments rapresent affice rental poyablas for 165 m® on the 1t floos and
225 m" on the 3rd floor of Pax Sky Bullding, located at 34A Pham Mgoc Thach, Xuan Hea Ward,
Ho Chi Minh City, The laase appendices were signed for & term of two (2) years commencing
trom 1 Aptil 2026 to 31 March 2027;

{lly Operating lease commitments represan office rental payables for & total leased srea of 720m*

signed for & tarm of five {5) years commencing from 1 January 2026 to 31 December 2030; and

{iii] Oparating lease commitments represent vehicla rental payables lor a Volkswagen automobils
under & lease term of fae (5] years commeancing from 1 April 2024,

29, RELATED PARTY TRANSACTIONS AND BALANCES

The list of the Company's major related parties at (e end of 1he year is as tollows:
Relationship

Entity owning 5% or more of ehates

Enitity cwming 5% ar marg of shases
Shareholders owning 5% or mora of shafes
Shareholders owning 5% o more of shares
[frem 12 December 2025)

Related partias

MNgoc Rong Jeint Stock Companmy
Long An Solar Park Corporation
ps. Truong Thi My An

Ms. Truong Tri Thanh Truc

BAD MINH SECURITIES JOINT STOCK COMPANY

MOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BO9-CTCK

During the year, the Company entersd inta the following significant tansactions with ite retated

parties:
Closing balance  Opening balance

wND VND

Issuance of shares from owners’ aquity

Rong Ngoc Joint Stock Company 18,774,180,000

Long An Solar Park Corporation 18,007,040,000

Ms. Truong Thi My An 17,991,920,000

Issuance of shares for dividend payment

Rong Ngoc Joint Stock Company 15,515,850,000

Ms. Truong Thi My An 14,868,360,000

14,867,850.000

M. Duceng Tien Dung

Significant related party balances as a1 1he balance sheet date were a5 foliows:

Closing batance  Opening balance
VHND VND

Capital contribution of Major sharenolders’ balance
(Mote 18)

861.663.970.000  487,837,830,000

Remuneration paid to the Company’s Board of Directoss, Genaral Director and Board of Supervisors
durimg the yaar was as follows:

Board of Directors and General Director

Namn Position Current year Prior year
VND VHD
Mr, Thiew Huu Chung Sanding Vice Chairmen (appointad on °
ot o 2.311,200.000 1,893,600,000
Cneirman [resigned on 10 January
2026)
Mr, Tran Mgo Phuc Beo  Vice Chairman 2,720,158,456 2,953,780,018
Mr. Phan Tan Thu General Director/ Member 4,1304,258.000 3,853,820,852
M, Hoang VEn Thang Membser [resigned on 28 Apsil 2025) 120,000,000 350,000,006
Mr, Do Van Ha Mamier [resigned on 10 January 2026) 120,000,000 120,000,000
Ms, Nguyen Thy Phuang  Marnbses (sppainted on 28 April 2025) 160,000,000 -
§,735,615,488 8,174,680,870
Board of Supervisors
Name Position Currant yaar Priar year
VND ~ wWND
i, Tran Wan Mgung Head of the Board of Superisors
{resigned on 10 Januery 2026) Sa4, 000,000 &=
Mamber (spposntad on 28 April 2025)
Ma. Nguyen Thy Phuong  Head of the Board of Superisors 40,000,000 120,000,000
(resigned on 28 April 2025)
Ms. Mogc ThiLan Uyen Member (resigned on 10 January 2026) 48,000,000 48,000,000
s, Truong Thi Bich Mgan  Membar (resigned on 10 lanuary J026) : d.a,nuum 48,000,000
1,080,000,000 216,000,000
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BAD MINH SECURITIES JOINT STOCK COMPANY

WOTES TO THE FINANCIAL STATEMENTS (Continued) FORM BOS-CTCK

30. SUBSEQUENT EVENTS SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Supplemental non-cash disclosures
Proceeds from the igsuance of shares and owners' contributed capital exclude an amount of VND

786,212,270,000 {2024: YWD B4,638,120,000), representing the Increase in charter capital from
undistributed after-tax profits and the financial reserve and operational risk fund.,

3. SUBSEQUENT EVENTS
As of March 10, 2026, the Board of Directors approved Resolution No. 19/2026-BMSC/NQ-HBOT on
the implementatian af the Company's share listing registration on the Ho Chi Minh City Stock
Exchange (HOSE), with a total registered listing par value of VND 2,03%,326,520,000.

Mo other any event after the balance sheet date that requires adjustment or disclosure in this
financial statements.

Dang Thuy Trang
Chief Accountant - Preparer

enaeral Director
26 March 2026

Ho Chi Minh City, April 16, 2025
BAO MINH SECURITIES COMPANY

LEGAL REPRESENTATIVE
GENERAL DIRECTOR/Z~

NPOTTETLIRE {Il }?ame, Se
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BAO MINH SECURITIES COMPANY
Address: 34A Pham Ngoc Thach, Xuan Hoa Ward, Ho Chi Minh City
Phone: 028 7306 8686 — 028 3824 7346
Email: info@bmsc.com.vn
Website: www.bmsc.com.vn
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	GENERAL INFORMATION
	General Information
	ecurities code BMS


	Charter capital 2.039.326.520.000 VND
	Owner’s Equity 2.211.800.551.349 VND
	Trading name BAO MINH SECURITIES COMPANY
	License for establishment and operation number 90/UBCK-GP issued by the State Securities Commission on April 21, 2008 and its amended Licenses
	Certificate of business registration number  0102727651 issued by the Department of Planning and Investment of Ho Chi Minh City for the first time on April 21, 2008, and registered for the 14th change on September 25, 2024
	Address 3rd Floor, Pax Sky Building, No. 34A Pham Ngoc Thach, Xuan Hoa Ward, Ho Chi Minh City
	Phone number (84-28) 7306 8686
	Fax number (84-28) 3824 7436
	Website https://www.bmsc.com.vn/

	Formation and development

	2008
	2010
	2018
	2022
	2024
	The company increased its charter capital to VND 500.000.000.000 On April 18, 2018, the Company received approval to register to trade shares on the Hanoi Stock Exchange. On August 8, 2018 was the date when BMS shares were officially registered for trading on the UPCoM
	The company increased its charter capital to VND 609.893.750.000. On April 29, 2022, the Company was approved to become a trading member of the Vietnam Stock Exchange
	The company officially operates under the Establishment and Operation License No. 90/UBCK-GP dated April 21, 2008 issued by the State Securities Commission On May 12, 2008, the Company was approved to become a depository member
	On December 31, 2010, implementing the Board of Directors' policy on long-term and comprehensive development orientation, the Company moved its headquarters from Hanoi City to Ho Chi Minh City
	The company increased its charter capital to VND 711.114.250.000. On January 23, 2024, the Company was approved to become a member of the Vietnam Stock Exchange's private corporate bond trading. On January 25, 2024, the Company was approved to connect transactions of the private corporate bond market with the Hanoi Stock Exchange
	Charter capital
	Charter capital
	Charter capital
	Charter capital
	609,89 VND billion
	500 VND billion
	711,114 VND billion
	300 VND billion
	2022

	2009
	2016
	2025
	2023
	2021
	On July 3, 2025, the Company issued shares to increase its share capital from equity
	The company increased its charter capital to VND 569.999.860.000 On December 24, 2021, the Company was licensed by the State Securities Commission to distribute public fund certificates
	The company held an extraordinary meeting of shareholders to elect a new Board of Directors and Board of Supervisors. The Executive Board has restructured the Company, attracted and built a quality staff, outlined new development strategies and move towards a long-term strategic vision towards a modern and dynamic investment banking model
	The company increased its charter capital to VND 646.476.130.000
	The company became a public company
	789,326 VND billion
	Charter capital
	Officially launched the BMSmart online trading application
	On December 9, 2025, conducted a private placement of shares to professional securities investors
	Charter capital

	646,476 VND billion
	Charter capital

	2.039,326 VND billion
	Charter capital

	569,999 VND billion

	Business lines and location
	Business lines of the Company
	Securities brokerage
	Securities brokerage services and securities services
	Account management
	Shareholder management
	Fund certificate distribution

	Proprietary trading
	Government bond investment
	Corporate bond investment
	Investing in listed stocks
	Investing in unlisted stocks

	Securities issuing underwriting
	Issuance of shares
	Issuance of bonds
	Mergers and Acquisitions (M&A)
	Capital arrangements

	Securities investment consulting
	Market assessment and analysis
	Portfolio consulting
	Update market information


	Business location
	Currently BMSC only operates at the head office, address:  3rd Floor, Pax Sky Building, No. 34A Pham Ngoc Thach, Xuan Hoa Ward, Ho Chi Minh City


	Organizational structure and corporate governance model
	General Meeting of Shareholders General Meeting of Shareholders is the highest decision-making body of the Company. The General Meeting of Shareholders has the duty to approve the annual financial report; approve the report of the Board of Directors on the situation of production and business activities; decide on production and business plans and tasks and investments; approve the addition and amendment of the Company's Charter; elect, dismiss, and remove members of the Board of Directors and members of the Board of Supervisors; decide on the organizational structure of the Company and other rights according to the provisions of the Charter and the law.
	Board of Supervisors Board of Supervisors was elected by the General Meeting of Shareholders, the Board of Supervisors represents the shareholders to control all business, management and operation activities of the Company and is under the direct leadership of the General Meeting of Shareholders. The Company's Board of Supervisors consists of 03 members, with a term of 05 years. The Head of the Board of Supervisors is elected unanimously by the members of the Board
	Executive Board Including 01 General Director. The General Director is responsible for managing the Company’s daily business operations and is accountable to the Board of Directors and the General Meeting of Shareholders for all decisions related to the Company’s business activities. Currently, the Company’s Executive Board includes 01 CEO and does not have the position of Deputy CEO. The CEO’s term of office shall not exceed 05 years and may be reappointed for an unlimited number of terms .

	Organizational Structure and Management Framework of the Company
	General Meeting of  Shareholders
	Board of Directors
	Supervisory Board
	Internal Audit Subcommittee
	Risk Management Subcommittee
	Executive Board
	Source: BMSC
	Executive Board
	Investment Banking Division
	Securities Brokerage Division
	Operations Division

	Divisions, Departments/Offices
	The specialized functional Divisions and Departments/Offices have the function of advising and assisting the Executive Board, directly performing professional tasks under the direction of the Executive Board
	Investment Banking Division includes: Business Corporate Finance & Underwriting Dept Department, Analysis Department
	Securities Business Division includes: Brokerage and Investment Consulting Department, Investment - Proprietary Trading Department, Capital Department
	The Operations Division includes: Finance and Accounting Department, Information Technology Department, Risk Management Department, Internal Control Department, Human Resources Department

	Development Strategy
	Main objectives
	Medium and long term development strategies
	BMSC aims to become a Securities Company with a position in the Vietnamese stock market, providing high-quality services with advanced trading platforms and a team of experienced and dedicated staff
	Capital mobilization activities
	The Company focuses on identifying and diversifying borrowing sources with reasonable costs and high stability by expanding credit limits with credit institutions and strengthening cooperation with banks and financial institutions. This approach aims to diversify access to capital and gradually increase credit limits in line with the Company’s capital scale and total assets, thereby ensuring business liquidity and effectively controlling capital costs.

	Development of brokerage activities
	To expand margin lending activities and develop related financial services.
	To expand and diversify the customer base through the development of the brokerage network, while strengthening outreach to and penetration of potential customer segments.
	To improve operational efficiency and enhance the quality of customer service by accelerating the application of technology and continuing to upgrade and enhance systems and trading platforms.

	Expansion of investment activities and provide financial services
	To promote capital arrangement activities and merger and acquisition (M&A) advisory services through advisory channels in the capital markets and debt markets.
	To proactively engage potential clients and deliver end-to-end corporate financial advisory services, thereby generating opportunities for investment, underwriting, and the distribution of securities and negotiable instruments, while strengthening client connectivity.
	To focus on expanding the investment portfolio in various types of negotiable instruments, diversifying the supply of investment products, and strengthening cooperation with financial and non-financial institutions in order to enhance the scale and flexibility of investment activities.
	To continue strengthening and upgrading cooperative relationships with banks, securities companies, and investment funds; classify partners by domestic and international regions and by risk appetite; thereby establishing a solid foundation for effective and sustainable investment and co-investment activities.
	To allocate capital efficiently, manage risks effectively, and ensure system safety

	Proprietary Trading Activities


	The Company's short-term and medium-term sustainability goals (environmental, social, community) and related key programs
	Deeply aware of corporate responsibility in harmonizing business growth and sustainable community development, the Company actively participates in charity activities, accompanying society through sponsorship programs and meaningful contributions. With a long-term commitment, the Company will continuously expand and promote these activities, contributing to creating a humane and sustainable development community
	The Company aims for sustainable development in business operations by focusing on improving the quality of human resources through training and skill development, creating conditions for employees to maximize their capacity. The Company builds a friendly working environment, aiming at employee engagement and happiness
	With these goals, the Company aims for long-term development and contributes to building a civilized community where businesses and society develop together in harmony and sustainability

	Building a strong and solid infrastructure
	Risk factors
	Economic risk

	Legal risk
	Other risks
	Industry specific risks
	Credit risk

	Market risk
	Liquidity risk
	Human resource risk
	Compliance risk
	PART  02

	BUSINESS PERFORMANCE IN THE YEAR
	Business performance in 2025
	Vietnam's Economy in 2025
	Economic growth exceeds target
	In 2025, Vietnam’s economy recorded a GDP growth rate of 8.02% compared to 2024, marking one of the highest growth levels in the 2011–2025 period. This performance reflects a strong economic recovery and a transition into a higher growth trajectory. Total import-export turnover reached a record high of approximately USD 930 billion, representing an increase of 18,2% year-on-year. Of this, exports amounted to USD 475 billion, up 17%, while imports reached USD 455 billion. The trade surplus exceeded USD 20 billion, reaffirming Vietnam’s position among the world’s leading trading economies, with electronics serving as a key pillar. Realized foreign direct investment (FDI) reached USD 27,62 billion, up 9,0% year-on-year, marking the highest level recorded in the past five years.

	Flexible, prudent and appropriate monetary policy
	In 2025, the State Bank of Viet Nam (SBV) conducted monetary policy in a proactive and flexible manner, closely coordinating with fiscal policy. The primary objectives were to maintain macroeconomic stability, keep inflation below 4,5%, and support economic growth, with credit growth targeted at approximately 15–17%.
	Regarding Interest rate management: Interest rates were maintained at reasonable levels, commercial banks were encouraged to optimize costs in order to lower lending rates and support businesses. Credit was directed toward production and business activities, priority sectors, and key drivers of economic growth.
	Regarding exchange rate management: The SBV managed the exchange rate flexibly, in line with market conditions. In addition to liquidity provision through open market operations, the SBV also implemented foreign exchange swap transactions with credit institutions.
	Average CPI in 2025 increased by 3,31% compared to 2024, achieving the National Assembly’s target of keeping inflation below 4–4,5%.



	Stock market overview in 2025
	In 2025, the stock market is heavily influenced by the global interest rate cut cycle, drastic institutional reforms, and the expectation of market upgrades
	Overview
	By the end of 2025, the VN-Index reached 1.784,49 points, up 40,8% compared to the end of 2024, while the HNX-Index reached 248,77 points, increasing by 9,4%. This represents a notable performance amid a backdrop where many regional and global markets recorded only modest gains or experienced significant volatility. Total equity market capitalization reached VND 9.975,36 trillion, equivalent 77,9% of GDP, approaching the levels of several emerging markets in the region. Alongside the expansion in scale, the market structure continued to expand and diversify toward a more balanced and sustainable composition. As of December 31, 2025, HOSE recorded total listed securities volume of over 207.24 billion shares. Market capitalization on HOSE exceeded VND 8,31 quadrillion, equivalent to 72,18% of 2024 GDP and accounting for 95,1% of the total listed equity market capitalization.  This demonstrates that the stock market is increasingly becoming a key capital-raising channel for enterprises, not only for large corporations but also for small and medium-sized enterprises with strong growth potential.

	Highlights of the Vietnam Stock Market in 2025
	Vietnam’s stock market in 2025 marked a historic milestone, with the VN-Index reaching a record high, the KRX system operating stably since May 5, 2025, and growing expectations of a market upgrade by FTSE Russell. Market liquidity surged to over VND 29,4 trillion per session, while market capitalization expanded significantly and IPO activity rebounded strongly.
	This was a year of robust growth, positioning Vietnam’s stock market as a key destination for institutional capital inflows.


	Participation of individual investors
	In 2025, Vietnam’s stock market witnessed a surge in retail investor participation, with total trading accounts exceeding 11.8 million (increase of 2,6 million accounts from the beginning of the year), equivalent to approximately 11% of the population, surpassed the target of 11 million accounts by 2030 as set out in the Government’s Stock Market Development Strategy.
	Retail investors played a dominant role in the market, accounting for the majority of trading activity (approximately 70% of total market trading value) and driving liquidity to elevated levels, particularly amid the strong rally of the VN-Index.
	Key drivers of growth:  (1) Positive market performance  (2) Expectations of stock market upgrade  (3) Abundant liquidity

	Important adjustments in the legal framework
	Foreign block activities
	Business results in 2025
	Revenue 532 billion VND Exceed  80% compared to 2024
	At the end of year 2025, the Company recorded positive business results, with both revenue and profit indicators showing growth compared to 2024. Specifically, revenue reached VND 532 billion, while profit after tax amounted to VND 106 billion, representing increases of 80% and 30%, respectively, compared to the same period last year. The Company’s revenue and profit were primarily driven by proprietary trading activities, including investments in government bonds, corporate bonds, and equities.

	Profit after tax 106 billion VND Exceed 30% compared to 2024
	Total expenses in 2025 amounted to VND 401 billion, representing an increase of 106% compared to the same period last year. Expenses in 2025 were mainly driven by the revaluation of financial assets.
	No.
	Indicator
	2024
	2025
	Change (%)
	Operating revenue
	292.317

	528.530
	80,81
	Operating expense
	119.021

	306.325
	157,37
	Financial income
	591

	889
	50,42
	Financial expense
	45.864

	61.377
	33,82
	Securities Company Administrative Expenses
	29.490

	33.314
	12,97
	Operating result
	98.532

	128.403
	30,32
	Other income and expense
	2.753

	2.513
	(8,72)
	Profit before tax
	101.286

	131.017
	29,35
	Profit after tax
	81.537

	105.735
	29,68
	Basic earnings per share (VND/share)
	1,055

	1,134
	7,49



	Revenue structure by main business areas
	Devenue from financial consulting activities accounts for the third in the Company’s revenue structure. In 2025, revenue from this segment reached VND 2 billion, accounting for 0,4% of total revenue, a decrease of 89,28% compared to last year, and achieving 6,9% of the 2025 business plan.
	Revenue from other activities accounts for an insignificant proportion and iremained broadly stable over the years.
	Proprietary Trading Revenue has always accounted for the largest proportion in the revenue structure in recent years. Specifically, revenue from proprietary trading activities in 2025 reached VND 501 billion, representing 94,9% of total operating revenue, and increased by 107% compared to last year, achieving 196% of the 2025 business plan. Within this, gains from financial assets measured at fair value through profit/loss amounted to VND 470 billion, up 119% year-on-year. This includes gains from the sale of financial assets, revaluation differences, as well as dividends and interest income generated from financial assets. In addition, the Company recorded VND 31 billion in gains from held-to-maturity investments. The Company’s investment and proprietary trading activities are primarily focused on three main segments: government bonds, corporate bonds, and stocks. Among these, government bonds are considered a low-risk investment channel, bringing stable expected returns for the Company. In addition to government bonds, the proprietary trading portfolio is also diversified across various asset classes, including stocks, corporate bonds, certificates of deposit, etc
	Revenue from brokerage activities accounts for the second-largest share of the Company’s revenue structure. In 2025, revenue from this segment reached VND 24,1 billion, accounting for 4,55% of total operating revenue, a decrease of 27,17% compared to 2024, and achieving 74,03% of the planned revenue target. Specifically, revenue from brokerage activities, securities depository services, and interest income from loans and receivables amounted to VND 15,5 billion, VND 3,2 billion, and VND 5,4 billion, respectively.

	Indicators
	2024
	2025
	Value
	Proportion (%)
	Value
	Proportion (%)
	Securities brokerage and custody
	33.037
	11,3
	24.060
	4,55
	Proprietary trading
	242.118
	82,83
	501.648
	94,90
	Financial Consulting
	16.483
	5,64
	2.096
	0,40
	Financial Consulting
	678
	0,23
	826
	0,15

	Operating Revenue
	292.317
	100
	528.630
	100
	Cost structure by main areas of operation
	Proprietary trading expenses account for the largest share of the Company’s total cost structure. Expenses in this segment reached VND 291 billion, representing 95,14% of total operating expenses and increasing by 183,86% year-on-year. This increase was in line with the 107% growth in revenue. The majority of this cost was driven by losses from financial assets measured at fair value through profit or loss, amounting to VND 285 billion.
	Securities brokerage and custody costs reached VND 10,7 billion, accounting for 3,49% of total costs and increasing by 11,06% compared to 2024. In 2025, the Company continued to actively expand its brokerage and investment consulting activities.
	Financial consulting operating expenses during the year reached to VND 4 billion, representing 1,35% of total operating expenses and decreasing by 33,61% year-on-year. This cost reduction was relatively modest compared to the 87,28% decline in revenue from this segment.
	Other operating expenses account for an immaterial proportion of total costs and decreased compared to the same period last year.

	Chỉ tiêu
	2024
	2025
	Value
	Proportion (%)
	Value
	Proportion (%)
	Securities brokerage and custody
	9.622
	8,08
	10.687
	3,49
	Proprietary trading
	102.667
	86,26
	291.432
	95,14
	Financial Consulting
	6.232
	5,24
	1,35
	Other activities
	500
	0,42
	0,02

	Operating expense
	119.021
	100
	306.325
	100
	Organization and personnel
	List of Executive board
	Stt
	Họ và tên
	Chức vụ
	Mr. Phan Tan Thu
	General Director


	Changes in the Executive Board
	In 2025, Bao Minh Securities Company will have no changes in personnel in the Executive Board
	Mr. Phan Tan Thu -  General Director
	Academic level: 12/12 Qualification: Bachelor of Economics Quantity and percentage of securities ownership at Bao Minh of individuals, authorized representatives and related persons of Mr. Phan Tan Thu:  + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Working process:
	From 2005 to 2006
	Specialist of Airports Corporation of Vietnam
	From 2006 to 2021
	Head of Consulting Department, Bank for Investment and Development of Vietnam Securities Company
	From 2021 to present
	Member of Board of Directors of Bao Minh Securities Company
	From 2022 to 02/2023
	Deputy General Director of Bao Minh Securities Company
	From 03/2023 to present
	General Director of Bao Minh Securities Company
	From 09/2023 to present
	Director of Thien Phuc New Technology JSC
	From 04/2024 to present
	Member of Board of Directors of Binh Dinh Pharmaceutical and Medical Equipment Joint Stock



	Number of employees
	As of December 31, 2025, Bao Minh Securities Company has 49 employees, with the following structure:  BMSC's labor structure as of December 31, 2025:
	Criteria
	Quantity
	Ratio

	I. By qualification
	100%
	+ Postgraduate degree
	12,25%
	+ University degree
	79,59%
	+ College and intermediate level
	4,08%
	+ Unskilled labor
	4,08%

	II. By nature of contract
	100%
	+ Indefinite term employment
	42,86%
	+ Definite term employment from 12 - 36 months
	57,14%
	+ Definite term employment under 12 months
	0%
	+ Workers who do not sign a labor contract

	III. By gender
	100%
	+ Male
	38,78%
	+ Female
	61,02%


	Human Resources Policy
	Human resource policy
	The company not only recruits personnel to meet current job needs but also considers this an important factor for future development. Therefore, the recruitment process is carried out according to clear standards, in line with the Company's strategic orientation and business requirements. In addition, the Company focuses on building a comprehensive human resources policy to attract and retain talent. Training policies are implemented to improve expertise, working skills and adaptability to market changes. Along with that, the salary and benefits are designed to be competitive, ensuring an attractive working environment, encouraging employees to contribute and stay with the Company for a long time.


	Training and development policy
	Deeply aware that human resources are the core factor for sustainable development, the Company always creates favorable conditions for employees to develop comprehensively, not only in professional expertise but also in soft skills. The company pays special attention to promoting training and development activities, helping employees improve their qualifications, professional skills and work ethics
	To build an ideal working environment, the Company is committed to maintaining a friendly, healthy and civilized working space, where each individual has the opportunity to learn, develop and maximize their potential. The company constantly invests in intensive training programs, seminars and extracurricular activities to strengthen skills, build corporate culture and spread core values among its staff
	In addition, the Company also implements many policies to support cultural, sports and entertainment activities, contributing to enhancing positive working spirit and internal cohesion. These activities not only enhance the companionship between members but also contribute to building an energetic and creative working environment
	Salary and benefits policy The company builds a salary and benefits policy with transparent, fair and appropriate criteria to motivate work and promote the development of the staff. Salaries and bonuses are designed flexibly, based on an objective assessment of the skills, abilities and contributions of each employee

	Salary policy
	The salary policy is determined by the Company's Executive Board as follows:
	Focus on the reasonable competitiveness of the Company's salary with the labor market to attract talent; maintain good and effective employees
	Ensure fairness in salary payment between different jobs in the Company by considering the value of each job position in the Company
	Link employee income to the business performance of the Company, Division, Department and the quality of employee work
	Motivate employees to strive to achieve the Company's KPI goals
	The Company's salary policy is developed by the Company from time to time and adjusted when necessary to achieve the goals of the proposed salary system

	Bonus and benefits policy
	The welfare reward fund is used for the following purposes:
	Periodic bonuses for employees on anniversaries, holidays and New Year's Day include: New Year's Day, Lunar New Year, International Women's Day, Hung Kings' Commemoration Day, Company Establishment Day, National Reunification Day, International Labor Day, National Day, Vietnamese Women's Day, Traditional Day of Vietnam Securities Industry
	Bonus for completing work: based on the company's business results, the performance of each department, and the level of work completion of each employee
	Other bonuses for groups and individuals with outstanding achievements in the Company's business activities
	Funeral and wedding gifts for employees, birthday gifts for employees; gifts for International Children's Day June 1, Mid-Autumn Festival for biological and legally adopted children of employees
	Subsidies such as: allowance for employees giving birth, employees' wives giving birth; allowance for visiting sick employees and their relatives; allowance for employees when they encounter sudden difficulties in life
	In addition to ensuring full benefits according to the provisions of the Labor Law, BMSC constantly improves the value of employee benefits. The company organizes annual vacation programs, creating conditions for employees to have time to rest, recharge and strengthen internal cohesion. Comprehensive health care programs are also implemented, including regular health check-ups and preferential insurance packages, to ensure peace of mind and long-term health for employees

	Investment situation, project implementation
	Big investments, big projects
	The Company has several major financial investments as follows
	Unit: million VND

	Items
	2024
	2025
	Fair value of financial assets recognized through profit/loss
	677.726
	1.126.504
	Listed stocks and stocks traded on UPCoM
	336.000
	474.672
	Unlisted and unregistered stocks
	157.690
	253.690
	Money market instruments
	120.000
	280.769
	Fund certificate
	64.036
	117.373
	Unlisted bonds

	Held-to-maturity investments
	459.000
	879.077
	Unlisted bonds
	359.000
	673.674
	Listed bonds
	100.000
	205.403


	Financial situation
	The Company's financial situation is reflected through specific indicators as follows:
	Unit: million VND

	Items
	2024
	2025
	%Change
	Total assets
	1.762.627
	2.575.379
	46,11
	Net revenue
	292.317
	528.630
	80,84
	Operating profit
	98.532
	128.503
	30,42
	Other profits
	2.753
	2.513
	(8,72)
	Profit before tax
	101.286
	131.017
	29,35
	Profit after tax
	81.537
	105.735
	29,68
	Dividend yield ratio (%)
	5.5 (*)
	(*) The Board of Directors plans to submit to the 2026 Annual General Meeting of Shareholders for approval the issuance of shares to pay dividends at a ratio of 5,5%


	Subsidiaries, affiliates
	None

	Other financial indicators
	Unit: million VND
	No.
	Indicators
	31/12/2024
	31/12/2025
	Total market risk value

	263.162
	446.074
	Total payment risk value

	8.593
	18.555
	Total operational risk value

	50.000
	50.000
	Total risk value

	321.755
	514.630
	Available capital

	813.862
	2.205.723
	Capital Adequacy Ratio (%)(%)

	252,9
	428,6
	(*) Capital Adequacy Ratio
	he company's available capital ratio has always been high compared to the required ratio (180%) set by the Ministry of Finance. As of December 31, 2025, the company's available capital ratio reached 428,6%
	The Capital Adequacy Ratio (available capital ratio) is specifically regulated in Circular No. 91/2020/TT-BTC dated November 13, 2020, by the Ministry of Finance, amended and supplemented by Circular No. 102/2025/TT-BTC dated October 29, 2025, which stipulates financial safety indicators and measures for handling securities businesses that do not meet financial safety criteria


	Key financial indicators
	Indicators
	Unit
	2024
	2025
	1. Solvency
	+ Short-term solvency ratio
	Time
	1,95

	11,21
	+ Short-term solvency ratio
	Time
	Not applicable

	2. Capital structure
	+ Debt/Total assets ratio
	Time
	0,51

	0,14
	+ Debt/Equity ratio
	Time
	1,04

	0,16
	3. Performance indicators
	+ Total asset turnover
	Time
	0,2

	0,24
	4. Indicator of profitability
	+ Net profit/net revenue ratio
	27,89

	20,00
	+ Net profit/Equity ratio
	9,86

	6,87
	+ Net profit/Total assets ratio
	5,56

	4,87
	+ Coefficient of Profit from operating activities/Net revenue
	33,71

	24,31
	Solvency The short-term solvency ratio increased from 1,95 at the end of 2024 to 11,21 at the end of 2025, mainly due to the Company significantly reducing its short-term loans and short-term bond liabilities, while simultaneously increasing its charter capital from VND 789 billion to VND 2.039 billion. This improvement indicates that the Company’s ability to meet its short-term obligations with short-term assets has been markedly strengthened and is maintained at a level well above the safe threshold of 1,00x. A high liquidity ratio reflects that the Company’s liquidity position is positive and secure, providing favorable conditions for maintaining stable business operations in the coming period.        Indicators of capital structure The debt/total assets ratio decreased from 0,51x at the end of 2024 to 0,14x at the end of 2025, as borrowings (primarily short-term debt) declined significantly while equity and total assets increased substantially within the capital structure. At the same time, the debt/equity ratio decreased from 1,04x to 0,16x, indicating a considerable reduction in the use of financial leverage. The Company’s ability to meet its debt obligations is supported by a highly liquid asset structure and a strong capacity to convert assets into cash quickly.         Performance indicators The total asset turnover ratio increased from 0,20x in 2024 to 0,24x in 2025, indicating a slight improvement in the Company’s ability to generate revenue per unit of assets. A similar trend was observed in the working capital turnover ratio, which rose from 0,20x to 0,31x, reflecting a more positive development in the efficiency of short-term capital utilization. This improvement was driven by the Company’s efforts in 2025 to actively expand its asset base while simultaneously enhancing management efficiency and the allocation of financial resources, thereby contributing to an overall improvement in operating performance for the year.          Indicator of profitability ROS reached 27,89% and 20% in 2024 and 2025. ROA and ROE reached 4,87% and 6,87% in 2025, slightly adjusted from 5,56% and 9,86% in 2024. The primary reason is that in December 2025, the Company increased its charter capital from VND 789 billion to VND 2.039 billion, significantly expanding equity and total assets, while profitability has not yet been fully reflected proportionately within the period. However, compared to companies of similar scale in the industry and the industry average, BMSC’s profitability indicators—such as ROE, ROA, ROS are generally at higher levels.

	Shareholder structure
	Stock code


	BMS
	Maximum foreign ownership ratio Pursuant to Official Dispatch No. 3034/UBCK-QLKD on the announcement of the maximum foreign ownership ratio at Bao Minh Securities Company dated June 22, 2021 of the State Securities Commission, the maximum foreign ownership ratio at the Company is 100%
	Shareholder structure
	List of shareholders of BMSC as of March 20, 2025
	II

	List of major shareholders


	Change in equity capital
	Capital increase time (end of capital increase period)
	Increased charter capital (VND)
	Charter capital after increase (VND)
	Capital increase form
	Offered subject
	Licensing and approval authority

	Treasury share transactions
	None

	Other securities
	None

	Report on the company's environmental and social impactsy
	Environmental responsibility
	Responsibility to employees
	BMSC is a business operating in the field of Finance - Securities, with no direct production activities affecting the environment. The company focuses on minimizing negative environmental impacts through energy consumption such as electricity and water. The company encourages the efficient use of energy resources and the application of energy-saving solutions in operations. At the same time, the Company conducts propaganda and raises employees' awareness of environmental protection responsibilities
	The number of employees of the Company as of December 31, 2025 is 49 people, with an average income of about VND 33,3 million/person/month
	Labor-related policies The company is always committed to fully implementing legal regulations for employees, ensuring rights and creating a safe and fair working environment for all employees. The Company believes that employee satisfaction and commitment are the foundation for the Company's sustainable development
	The company regularly maintains appropriate annual reward and welfare policies, demonstrating recognition for employees' contributions. At the same time, the Company focuses on training and improving the professional qualifications and skills of its staff. The company encourages employees to attend classes and courses to increase their own capacity. In particular, workers' income has continuously improved in recent years, demonstrating the Company's concern for employees' lives. Thanks to that, workers are increasingly attached, contributing to building a strong, united collective
	The company also pays special attention to internal activities to enhance cohesion among employees. Every year, the Company organizes teambuilding activities, travel, and picnics with many diverse activities to help employees relax and promote team spirit. In addition, the Company always cares about the spiritual life of employees through organizing events on important holidays such as Lunar New Year, International Women's Day March 8, International Labor Day May 1, Mid-Autumn Festival, Christmas... These programs not only bring joy but also show care and respect for each member of the collective


	With practical policies and responsibility towards employees, the Company is proud to be a place where employees can feel secure in their work and stay long-term
	Responsibility to the social community
	Reports on green capital market activities under the guidance of the State Securities Commission
	Currently, Bao Minh Securities Company has no activities related to the green capital market, but the Company is still interested in these activities and has the orientation to participate in the green capital market when fully preparing the necessary resources and receiving specific instructions from the State Securities Commission

	PART 03
	REPORTS AND EVALUATIONS OF THE EXECUTIVE BOARD
	Evaluation of business results
	The progress the Company has achieved

	Financial situation
	Asset situation
	By the end of fiscal year 2025, the Company's total assets will reach VND 2.575 billion, an increase of 46,11% compared to the end of 2024. The Company's assets are mainly short-term assets, accounting for 65,26% (December 31, 2025), equivalent to VND 1.680 billion, a decrease  of 1,99% compared to the balance as of December 31, 2024.
	The Company's long-term assets accounting for about 34,74% of total assets (as of December 31, 2025). At the end of 2025, the scale of long-term assets reached VND 894.623 billion, an increase of 1.181,11% compared to the balance of long-term assets as of December 31, 2024, the increase in long-term assets is mainly due to investments in listed and unlisted bonds issued by credit institutions to support the Company’s business activities.
	Thus, most of the Company's assets are short-term assets with high liquidity, receivables and loans are also tightly controlled to limit risks. In the asset structure, the Company allocates resources mainly to the financial asset portfolio (FVTPL), creating strong growth momentum for the Company
	Unit: million VND
	No.
	Indicators
	2024
	2025
	Change (%)
	Value
	Proportion (%)
	Value
	Proportion (%)

	Short-term assets
	1.714.832
	97,29
	1.680.756
	65,26
	(1,99)
	Financial assets
	1.712.061
	97,13
	1.679.018
	65,19
	(1.93)
	Other current assets
	2.772
	0,16
	1.738
	0,07
	(57,09)

	II
	Non-current assets
	47.794
	2,71
	894.623
	34,74
	1.181,11
	Non-current financial assets
	879.077
	34,13
	Fixed assets
	6.442
	0,37
	7.431
	0,29
	(21,05)
	Other non-current assets
	41.352
	2,35
	8.114
	0,32
	(86,57)

	Total assets
	1.762.626
	100
	2.575.379
	100



	Liabilities situation
	At the end of fiscal year 2025, the Company's liabilities will reach VND 363,6 billion, a decrease of 59,72% compared to the end of 2024, of which short-term debt decreased from VND 879,9 billion to VND 149,9 billion. Long-term debt increased from VND 18,1 billion to VND 213,7 billion mainly due to increased long-term bond issuances during the year. Mobilizing loan capital through bonds helps the Company to be more proactive in controlling cash flow, meeting capital needs for business operations and not being too dependent on bank loans; but at the same time, the Company also needs to strictly control the risk of bond interest payment to ensure the ability to meet financial obligations on time, avoid cash flow pressure and the risk of financial imbalance
	The company's equity increased by 155,84% from VND 864,5 billion (at the end of 2024) to VND 2.111,8 billion (at the end of 2025) due to the Company issuing shares from equity and conducting a private placement of shares to professional securities investors
	Unit: million VND
	No.
	Indicator
	2024
	2025
	Change (%)
	Value
	Proportion (%)
	Value
	Proportion (%)
	Current liabilities
	879.923
	97,68
	149.887
	41,23
	(82,97)
	Non-current liabilities
	18.179
	2,32
	213.691
	58,77
	1.075,6

	Total liabilities
	898.102
	100
	363.578
	100
	(59,72)
	Equity
	864.524
	100
	2.211.800
	100
	155.84


	Improvements in organizational structure, policy, management
	Future development plan
	Explanation of the Board of General Directors regarding the audit opinion in case the audit opinion is not an unqualified opinion
	Evaluation reports related to social and environmental responsibility of the Company
	PART  04

	REPORT OF THE BOARD OF DIRECTORS
	Evaluation of the Board of Directors on performance of the Company
	Business results
	Report on the listing of BMS shares
	On 10/03/2026, the Board of Directors approved Resolution No. 19/2026-BMSC/NQ-HĐQT on the implementation of the listing of Bao Minh Securities Company shares on the Ho Chi Minh City Stock Exchange, and at the same time, the Company completed the listing dossier and submitted it to the Ho Chi Minh City Stock Exchange. During the implementation process, the Company will report at the next General Meeting of Shareholders and disclose information in accordance with current regulations

	Report on the relocation of the head office
	In 2025, the Board of Directors planned to relocate the Company's head office to align with its business strategy as well as its operational expansion needs. Due to certain obstacles during the implementation process, the Board of Directors did not proceed with the head office relocation and instead replaced it with a plan to expand the area of the current head office.

	Report on the results of BMS’s securities issuance in 2025
	On the basis of performing the duties and powers of the Board of Directors as stipulated in the Company Charter and the Law on Enterprises, in 2025, the Board of Directors approved the offering and issuance of 01 (one) private bond code to restructure the Company’s debts. In Resolution No. 37/2025-BMSC/NQ-HĐQT dated 05/09/2025, the BOD approved the private bond issuance in 2025. The Company has implemented the procedures and formalities for the private placement and issuance of BMS bonds in accordance with current regulations. The bonds were successfully issued with a total value of VND 200 billion, with a fixed interest rate applicable for the entire bond term of 8,5%/year

	Successful issuance of shares from equity and private placement to increase charter capital from VND 711 billion to VND 2,039 billion
	PSuccessful issuance of shares from equity and private placement to increase charter capital from VND 711 billion to VND 2.039 billion
	In 2025, the Company completed the amendment and supplementation of its Charter related to the change of charter capital from VND 711 billion to VND 2.039 billion following the completion of the dividend share issuance and the private placement of shares. The Company also completed the registration for amendments to its Establishment and Operation License with the State Securities Commission and adjusted its Business Registration Certificate with the Ho Chi Minh City Department of Planning and Investment
	On March 16, 2026, the Company approved the audited report on the use of proceeds from the private placement of shares for the charter capital increase, which was audited by Deloitte Vietnam Audit Company Limited – Branch

	Evaluation of the Board of Directors for the Executive Board
	The Board of Directors has overseen the Executive Board's implementation of the General Meeting of Shareholders’ resolutions and the resolutions of the Board of Directors. The results of the supervision are as follows
	The Executive Board has closely followed the Resolutions of the Board of Directors to implement the policies of the Board of Directors, directed and implemented in accordance with the decentralization of authority, inspected and operated all activities of the Company to complete the set plan
	The General Director is also a member of the Company's Board of Directors, so the implementation of the Resolutions takes place quickly and promptly
	The Executive Board has developed a specific and scientific plan, regularly checked, consulted, debated, and exchanged to make timely and accurate decisions to manage business operations. The assignment of each member of the Executive Board is reasonable, suitable to the business conditions of the enterprise and maximizes the management and leadership capacity of the members
	The working relationship between the Executive Board and the Board of Directors and the Board of Supervisors is in accordance with the company's governance regulations
	The Executive Board shall disclose information in accordance with the law, promptly, accurately and honestly. The Executive Board is also proactive in participating in courses to improve professional and management skills to ensure the successful completion of its tasks

	Board of Directors' orientation in 2026
	Organization - management Improve the quality of the management and administration apparatus of the Board of Directors - Executive Board, strengthen the role of the Board of Directors and the Board of Supervisors in the new term, promote the role of subcommittees supporting the Board of Directors, assign specific tasks to each member of the Board of Directors and Executive Board
	Business orientation
	Business objectives: Revenue over VND 797 billion, pre-tax profit reached VND 260 billion. Minimum ROE 10%
	Promote the implementation of solutions to promote brokerage activities, deploy securities trading apps to provide more trading solutions for customers.
	Implement solutions to increase active customer retention and maximize customer base of business relationship organizations
	Take advantage of market opportunities for self-employment when the market is favorable
	Deeply exploit existing customer lists and develop new customers, prioritizing potential customer groups that are less affected by US tariff policies and vulnerable to external policies
	Issuance of shares to increase charter capital in 2026 It is expected to increase the Company's charter capital from VND 2,039 billion to more than VND 3,171 billion through the issuance of dividend shares and a public offering to existing shareholders
	Listing BMS shares on HOSE Complete the process of listing BMS shares on HOSE and commence trading on HOSE in 2026

	Focus on technology investment
	Continue investing in the IT system to improve service quality for customers.
	Enhance the security of the online securities trading system to ensure the safe, stable, and smooth operation of the market

	Brand development and reputation enhancement
	Implement solutions to enhance BMSC's credibility and promote its brand through competent authorities and media channels, combined with educational institutions to promote the brand in the long term.
	Leverage ecosystem development through partnerships and collaborations with banks to enhance brand recognition and promotion.
	Prioritize strengthening communication through selected and well-controlled digital channels and social media platforms to bring the BMSC brand closer to the market and customers


	Focus on resource development
	Consolidate and arrange resource management at BMSC to meet the requirements of the new economic context in a standardized, transparent manner, with the right people in the right jobs.
	Build an organizational structure suitable to the new scale and development orientation.
	Focus on organizing internal training to build standards and ethics for BMSC employees to ensure that the staff thoroughly understand and proactively implement the established core culture. Organize internal movements and activities such as the Youth Union, Trade Union, Women's Union, etc.to promote and improve employee productivity and morale.
	Develop plans and implement income improvements for employees toward parity with or higher than the industry's average income. Complete and standardize, make transparent and specify the KPI set to link employees' salary and bonus regimes to business results in order to improve labor productivity and business efficiency.

	Improve the quality of products and services
	Build the existing product development team and improve customer care services. Innovate processes and forms, shorten transaction time to serve customers as quickly and as well as possible.
	Prioritize digital transformation to serve customers in the most optimal manner and improve business efficiency
	Promote joint venture and cooperation activities with commercial banks, investment funds, etc. in order to exploit the customer ecosystem toward providing customers with a full package of securities products and services

	Network expansion
	Change the brand identity set
	PART 05

	CORPORATE GOVERNANCE
	Mr. Tran Ngo Phuc Bao – Vice Chairman of the BOD

	Activities of the Board of Directors
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: Chairman of the Board of Directors, Thu Duc Tourism Services Joint Stock Company
	Member and structure of Board of Directors
	In 2025, the Board of Directors of Bao Minh Securities Company consists of 5 members
	No.
	Full name
	Title
	Thieu Huu Chung
	Chairman of the Board of Directors – Independent Member
	Tran Ngo Phuc Bao
	Vice Chairman of the Board of Directors
	Do Van Ha
	Independent Board member
	Phan Tan Thu
	Member of the Board of Directors and General Director
	Nguyen Thy Phuong
	Member of the Board of Directors

	Mr. Phan Tan Thu – Member of the BOD cum General Director
	See details in Section II, Item 3: Organization and Personnel

	Mr. Do Van Ha – Independent Member of the Board of Directors (**)
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: As detailed in the 2025 Corporate Governance Report (**) Mr. Do Van Ha was dismissed from the position of Member of the BOD on January 10, 2026, pursuant to the Resolution of the Extraordinary General Meeting of Shareholders

	Mr. Thieu Huu Chung – Chairman of the BOD  (*)
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: None (*) Mr. Thieu Huu Chung was dismissed from the position of Chairman of the Board of Directors on January 10, 2026 and was elected as Vice Chairman of the Board of Directors on the same day pursuant to Resolution No. 05/2026-BMSC/NQ-HĐQT.


	Ms. Nguyen Thy Phuong - Member of the BOD  (***)
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: Member of the Board of Directors, Vietnam - Hanoi Tourism Company; Member of the Board of Directors, Ben Tre Water Supply and Sewerage Joint Stock Company; Member of the Supervisory Board, Lam Dong Water Supply and Sewerage Joint Stock Company
	(***)Ms. Nguyen Thy Phuong was dismissed from the position of Member of the Supervisory Board and was elected as a Member of the Board of Directors at the 2025 Annual General Meeting of Shareholders on April 28, 2025

	Ông Hoàng Văn Thắng – TV.HĐQT (****)
	(****) Mr. Hoang Van Thang was dismissed from the position of Member of the BOD on April 28, 2025, pursuant to Resolution No. 15/2025-BMSC/NQ-DHDCD.


	Board of Supervisors' performance in 2025
	The Board of Directors (BOD) currently consists of 05 members, including 02 independent members, ensuring compliance with regulations on the composition of the BOD
	The BOD regularly holds meetings to promptly address matters within its authority. In 2025, the BOD held 17 regular meetings to implement the resolutions of the General Meeting of Shareholders (GMS) as well as to handle other matters under the authority of the BOD. All meetings satisfied the required conditions to be conducted, with full attendance of all incumbent members, ensuring compliance with the procedures stipulated in the Charter and the Regulations on Operation of the BOD of BMSC.
	The BOD performs comprehensive supervisory responsibilities over the Company’s management and operations, regularly providing direction and maintaining discussions with the Executive Board during the implementation of the GMS resolutions and BOD resolutions, ensuring that BMSC’s operations are carried out in accordance with the Company’s Charter, internal regulations, and applicable laws.
	No.
	Number of Resolution/Decision
	Date
	Content
	Approval ratio

	27/2025-BMSC/NQ-HĐQT
	16/06/2025
	Approval of the revised Charter of Organization and Operation of BMSC
	100%

	29/2025-BMSC/NQ-HĐQT
	30/06/2025
	Division of responsibilities and powers of the Board of Directors
	100%

	30/2025-BMSC/NQ-HĐQT
	30/06/2025
	Approval of the remuneration levels for the Board of Directors and the Supervisory Board for Term IV (2023–2028)
	100%

	33/2025-BMSC/NQ-HĐQT
	29/07/2025
	Implementation of the private placement plan
	100%

	34/2025-BMSC/NQ-HĐQT
	29/07/2025
	Approval of the private placement offering documents
	100%

	35/2025-BMSC/NQ-HĐQT
	29/07/2025
	Approval of the plan to ensure compliance with foreign ownership limits in the share issuance
	100%

	37/2025-BMSC/NQ-HDQT
	05/09/2005
	Approval of the plan for the first private bond issuance in 2025
	100%

	40/2025-BMSC/NQ-HĐQT
	01/10/2025
	Promulgation of the Regulations on Remuneration for Investment Advisory Activities
	100%
	Stt
	Số NQ/QĐ
	Ngày ban hành
	Nội dung
	Tỷ lệ thông qua

	42/2025-BMSC-NQ-HĐQT
	14/11/2025
	Approval of the record date for shareholders’ entitlement
	100%

	45/2025-BMSC/NQ-HĐQT
	08/12/2025
	Approval of the payment results for the private placement shares and the plan for handling the remaining unsubscribed shares
	100%

	47/2025-BMSC/NQ-HĐQT
	09/12/2025
	Approval of the results of the private placement of shares
	100%

	49/2025-BMSC/NQ-HĐQT
	12/12/2025
	Approval of the schedule and venue for the Extraordinary General Meeting of Shareholders in 2025
	100%

	57/2025-BMSC/NQ-HĐQT
	15/12/2025
	Approval of the revised Charter of Organization and Operation of BMSC
	100%

	59/2025-BMSC/NQ-HĐQT
	15/12/2025
	Amendment to the use-of-proceeds plan for the private share placement
	100%

	Board of Directors' monitoring activities
	For independent board members
	According to the assessment of the independent member of the BOD, the BODs and its subcommittees have properly fulfilled their rights and obligations in accordance with their authority, the Company’s Charter, internal regulations, and applicable laws. The BOD has ensured that the Company operates safely and efficiently, in compliance with the Charter, legal requirements, and other internal regulations, treating all shareholders equally and respecting the interests of related stakeholders.
	The independent member has fully participated in all meetings, provided opinions and cast votes on matters presented, and made recommendations to enhance the Company’s governance practices.

	For Subcommittees under the Board of Directors
	Currently, the Board of Directors has two affiliated subcommittees: the Risk Management Subcommittee and the Internal Audit Subcommittee
	In 2025, the two Subcommittees operated in the spirit of independence, objectivity and honesty with the aim of minimizing damage to the Company and customers, ensuring that the Company's operations were smooth, continuous, safe, accurate and effective, enhancing the ability to achieve planned goals

	For the Executive Board
	The BOD has directed the Executive Board to implement the resolutions of the General Meeting of Shareholders (GMS) and the BOD, including: reviewing and executing the 2025 business plan; preparing the 2026 business plan for submission to the Annual Meeting; continuing to update and upgrade the Company’s IT systems to support business products and enhance customer service quality; reviewing systems to ensure safety and proactively prevent risks; paying dividends in shares to shareholders; utilizing funds raised from issuances during the year in accordance with the  GMS resolutions and carrying out other tasks to promote business development in line with operational safety
	Pursuant to the Company’s Charter, the BOD has delegated authority to the General Director to decide on the Company’s daily business operations, while requiring regular reporting on the implementation of decisions, business plans, and operational directions assigned by the BOD and the GMS.
	Through supervision and monitoring mechanisms, including periodic reports on business performance and operational status, as well as ad hoc reports when required, the BOD has assessed that the Executive Board has fulfilled its assigned rights and duties in compliance with applicable laws, the Company’s Charter, and the resolutions of the GMS and the BOD, at the same time, the Executive Board has performed its responsibilities with honesty and prudence, ensuring the maximum legitimate interests of the Company and its shareholders. The Executive Board has also proactively improved the Company’s management practices in accordance with proper procedures, authority, and prevailing legal regulations. Collective activities and corporate culture development have been strengthened, fostering a cohesive and united working environment within the Company


	Report on the activities of the Board of Supervisors
	Membership and structure of the Board of Supervisors
	In 2025 the Board of Supervisors of Bao Minh Securities Company consists of 03 members including: 01 head, 02 members
	No,
	Full name
	Title
	Tran Van Ngung
	Head of the Board of Supervisors
	Moc Thi Lan Uyen
	Member of the Board of Supervisors
	Truong Thi Bich Ngan
	Member of the Board of Supervisors

	Mr Tran Van Ngung - Head of the Board of Supervisors (*)
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: None (*) Dismissed from the position of Head of the Supervisory Board on March 16, 2026, pursuant to Resolution No. 04/2026-BMSC/NQ-BKS
	Ms Truong Thi Bich Ngan -Member of the Board of Supervisors (**)

	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: None (**) Ms. Truong Thi Bich Ngan was dismissed from the position of Member of the Supervisory Board on January 10, 2026, following her resignation
	Number and percentage of securities ownership at Bao Minh by individuals, authorized representatives and their related persons: + Personal ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Representative ownership: 0 shares, equivalent to 0.00% of the Company's charter capital + Ownership of related persons: 0 shares, equivalent to 0.00% of the Company's charter capital Positions held at other companies: None (***) Ms. Moc Thi Lan Uyen was dismissed from the position of Member of the Supervisory Board on January 10, 2026, following her resignation
	Ms Moc Thi Lan Uyen -Member of the Board of Supervisors (***)




	Board of Supervisors' performance in 2025
	The Board of Supervisors has coordinated with the Board of Directors and the Executive Board in developing and urging the implementation of the Company's regulations and rules to create a legal basis for the Company's business management and operations
	The Board of Supervisors has conducted many activities to inspect and supervise compliance with the provisions of the Law on Securities, the Law on Enterprises, and the Charter of BMSC's operations in management and operation, specifically
	Review the appropriateness of the decisions of the Board of Directors and the Executive Board in the management and control of the order and procedures for issuing documents of BMSC to ensure compliance with the correct process
	Participate in BMSC leadership meetings to develop regular and irregular business and investment plans. Check and supervise the implementation of investment plans according to strategies suitable to the current difficult economy
	Review periodic reports provided by the BMSC Executive Board
	Monitor transactions between the Company and its related parties in accordance with the provisions of law and the Charter
	Monitor the timely disclosure of periodic and extraordinary information and verify the authenticity of information disclosed to the Company's shareholders
	Coordinate with the Executive Board to review some activities of the business units: Securities Trading Division, Operations Division
	Monitor quarterly financial reports, semi-annual financial reports - financial safety indicators reports and financial reports - financial safety indicators reports for 2024 before and after auditing. Audit report, management letter issued by independent auditing company, checking and correcting the Company's shortcomings; Control the process of building and implementing business plans, asset purchase investment plans, labor, salary and income plans; Control the development and implementation of internal regulations and rules of the company

	Board of Directors' monitoring activities
	Evaluate the coordination of activities between the Board of Supervisors, the Board of Directors and the Executive Board
	Financial accounting work
	Board of Supervisors' Operation Plan for 2026
	Transactions, remuneration and benefits of the BOD, Executive Board and BOS
	Bonus, remuneration, benefits
	Full name
	Position

	Bonus/Remuneration (VND)
	Board of Directors and Executive Board
	Mr. Thieu Huu Chung
	Chairman of the Board
	2.311.200.000
	Mr. Tran Ngo Phuc Bao
	Vice Chairman of the Board of Directors/Advisor
	2.720.159.456
	Mr. Phan Tan Thu
	General Director and Member of the Board of Directors
	4.304.256.000
	Ms. Nguyen Thy Phuong
	Member of the Board of Directors
	160.000.000
	Mr. Do Van Ha
	Independent Board Member
	120.000.000
	Mr, Hoang Van Thang  MN (28/04/2025)
	Member of the Board of Directors
	120.000.000
	Total

	9.735.615.456
	Board of Supervisors
	Mr Tran Van Ngung (MN 16/03/2026)
	Head of the Board of Supervisors
	944.000.000
	Ms Moc Thi Lan Uyen
	Member of the Board of Supervisors
	48.000.000
	Ms Truong Thi Bich Ngan
	Member of the Board of Supervisors
	48.000.000
	Ms Nguyen Thy Phuong (MN 28/04/2025)
	Head of the Board of Supervisors
	40.000.000

	Total
	1.080.000.000


	Transactions, remuneration and benefits of the BOD, Executive Board and BOS
	Insider Stock Trading
	None

	Contracts or transactions with insiders
	Assessment of implementation of corporate governance regulations
	Nn 2025, the Company has strictly complied with the regulations on Corporate Governance applicable to public companies in Decree No. 155/2020/ND-CP dated December 31, 2020 and Circular 116/2020/TT-BTC of the Ministry of Finance dated December 31, 2020 and the Charter, Governance regulations of Bao Minh Securities Company. The Company has implemented corporate governance according to modern governance standards. Members of the Board of Directors and the Executive Board have sent representatives to attend training courses and seminars, and relevant departments have been trained and regularly updated on new regulations on governance, corporate governance, good practices on corporate governance in the region and the world, updated on new regulations on enterprise law, securities law, decrees, guiding circulars... organized by the Ho Chi Minh Stock Exchange, the Securities Depository Center, State Securities Commission
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