Kbl

A Digitally signed by
CONG TY, TNRE CONG TY TNHH
KHA' THAC KHAI THAC CHE BIEN
CHE BIEN KHOANG SAN NUI
KHOANG SAN  PHAO

. ) Date: 2026.03.13
NUI PHAO 11:48:47 +07'00'

Cong ty TNHH Khai thiac Ché bién
Khoding sin Niii Phio va cong ty con

Bdo cdo tai chinh hgp nhét cho nim két thic

ngay 31 thang 12 ndm 2025




Cong ty TNHH Khai thiac Ché bién Khoéng san Niii Ph4o
Théng tin vé Cong ty

Gidy Chirng nhéin '
Ding ky Doanh nghiép so 4600864513 ngay 5 thang 7 nam 2010

Gidy Chung nhan Dang ky Doanh nghiép cta Cong ty da duoc diéu chinh nhiéu 1an, va lan diéu
chinh gan day nhét 1a ngay 18 thang 1 ndm 2026. Gidy Chimg nhan Dang ky Doanh nghiép va cac
ban diéu chinh do S¢ Ké hoach va Dau tu (nay la S& Tai chinh) Tinh Thai Nguyén cap. Gidy Chimg

nhan Pang ky Kinh doanh 1an dau sb 4600864513 duoc cap vao ngay 5 thang 7 nam 2010.

Gidy Chitng nhén Piu tu sb

Glay Chimg nhan Dau tr va cac ban diéu chinh do Uy ban Nhén dan Tinh Thai Nguyén cap cho Céng
ty dé thuc hién viéc dau tu “Du 4n Khai thac va Ché bién Khodng san Nii Phao™. Dur 4n c6 thoi gian

17121000026

17121000026 - diéu chinh 14n 1
17121000026 - diéu chinh 1an 2
17121000026 - diéu chinh l4n 3
17121000026 - diéu chinh 1in 4

hoat dong 40 nim ké tir ngay 3 thang 2 nam 2004,

Hji @dng Thanh vién

Ban Giam déc

Tru sé ding ky

Vin phong dai dién Ha Noi

Cong ty kiém todn

Orlg Nguyen Thiéu Nam
Ong Nguyén Vin Thing
Ong Le Danny

ngay 21 thang 7 nam 2010
ngay 23 thang 2 nam 2011
ngay 6 thang 2 nam 2013

ngay 23 thang 7 nam 2015
ngay 10 thang | nam 2025

Chu tich
Pho Chu tich
Thanh vién

Ong Michael Richard Lister Glover  Thanh vién

Ong Ashley James McAleese

(tir ngay 9/1/2026)
Thanh vién
(den ngay 9/1/2026)

Ong Michael Richard Lister Glover Téng Giam dbc

Ong Ashley James McAleese
Ong Phan Chién Théng

Ong Aditya Agarwal

Ba Pinh Lé Hing

C)ng Nguyén Huy Tuén

X6m Sudi Cat, Xa An Khanh

Tinh Thai Nguyén
Viét Nam

(tir ngay 9/1/2026)
Téng Giam déc

(dén ngay 9/]/2026)
Pho Tong Giam dbc
(tir ngay 11/8/2025)
Phé Téng Giam dde
(tir ngay 9/1/2026)
Ph6 Tong Giam ddc
(dén ngay 31/1/2025)
Giam ddc Tai chinh
(dén ngay 25/8/2025)

(Dia chi trude khi thay doi dia gici hanh chinh:

Xom Suoi Cat, Xa Ha T) hwong

Huyén Dai T, Tinh Thai Nguyén, Viét Nam)

106 Hoang Quéc Viét, Phuong Nghia Do

Ha Noi, Viét Nam

Cong ty TNHH KPMG
Viét Nam



Cong ty TNHH Khai thic Ché bién Khoang sian Nui Phio
B4o cdo ciia Ban Giam dbc

Ban Giam doc Cong ty TNHH Khai thac Ché bién Khoang san Nii Phao (“Céng ty”) trinh bay béo
cao nay va bio cdo tai chinh hop nhét dinh kém cia Cong ty va cong ty con (goi chung 1a “Tap doan™)
tai ngdy va cho nam ket thic ngay 31 thang 12 nam 2025.

Ban Giam ddc chiu trach nhiém 1ap va trinh bay trung thwe va hop Iy bio céo tai chinh hop nhét theo
cac Chuan myc Ké todn Viét Nam, Ché dé Ké toan Doanh nghiép }/iét Nam va cac quy dinh phap ly
co lién quan dén viéc 1ap va trinh bay béo cdo tai chinh. Theo y kién cia Ban Giam dbc Cong ty:

(a)  bao cdo tai chinh hgp nhét dugc trinh bay tir trang 5 dén trang 53 da phan 4nh trung thuc va
hop Iy tinh hinh tai chinh hop nhat cua Tép doan tai ngay 31 thang 12 nim 2025, két qua hoat
dong kinh doanh hop nhat va luu chuyén tién t& hop nhét ciia Tap doan cho nam két thic cling
ngay, phii hop véi cac Chuan mye Ké toan Viét Nam, Ché d Ké toan Doanh nghiép Viét
Nam va cac quy dinh phap ly ¢6 lién quan dén viéc 1ap va trinh bay bao céo tai chinh: va

(b)  taingay lap bao céo nay, khong cé Iy do gi dé Ban Giam déc cho ring Tap doan s& khong thé
thanh toan cac khodn no phai tra khi dén han.

Tai ngay lap bao c4o nay, Ban Giam déc da phé duyét phéat hanh bao cdo tai chinh hop nhét dinh
kem,

mit Ban Giam doc

ong Gidm doc

Thai Nguyén, ngay 6 thang 3 nam 2026
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KPMG

Cong ty TNHH KPMG

Tang 46, Keangnam Landmark 72,
Budng Pham Hung, Phudng Yén Hoa,
Thanh phd Ha Nai, Viét Nam

+84 (24) 3946 1600 | kpmg.com.vn

BAO CAO KIEM TOAN DOC LAP

Kinh givi cdc Nha dautw
Cong ty TNHH Khai thac Ché bien Khoang san Nii Phao

Chuing t6i da kiém toan bao céo tai chinh hop nhét dinh kém ciia Cong ty TNHH Khai thac Ché
bién Khoang san Nui Phao (“Céng ty”) va cong ty con, bao gém bang can dbi ké toan hop nhat
tai ngay 31 thang 12 ndm 2025, bao céo két qua hoat déng kinh doanh hop nhat va bao cao lwu
chuyén tién t& hop nhéat lién quan cho nam két thiic cling ngay va cac thuyét minh kém theo dwoc
Ban Giam déc Céng ty phé duyét phat hanh ngay 6 thang 3 nam 2026, dworc trinh bay tir trang 5
dén trang 53.

Trach nhiém cha Ban Giam déc

Ban Giam déc chiu trach nhiém lap va trinh bay trung thirc va hop Iy bao cao tai chinh hop nhét
nay theo cac Chuan muc Ké toan Viét Nam, Ché d6 K& toan Doanh nghiép Viét Nam va cac quy
dinh phap ly ¢ lién quan dén viéc Iap va trinh bay bao cao tai chinh, va chiu trach nhiém ddi vai
hé théng kiém soat néi bo ma Ban Giam dbc xac dinh Ia can thiét d& dam bao viéc Iap bao cao
tai chinh hop nhéat khéng cé sai sét trong yéu do gian 1an hay nham Ian.

Trach nhiém cta kiém toan vién

Trach nhiém clia chung t6i la dwa ra y kién vé bao céo tai chinh hop nhat nay diwa trén két qua
kiém toan clia chung téi. Chiing téi d4 thirc hién cong viéc kidém toan theo cac Chuén muyc Kiém
toan Viét Nam. Céac chuén muc ndy yéu ciu chung tai tuan thi chuan myec va cac quy dinh vé
dao dirc nghé nghiép va lap ké hoach va thwc hién cudc kiém toan dé dat dwoc sy d@m bao hop
Iy vé viéc liéu bao cao tai chinh hop nhat c6 con sai sét trong yéu hay khéng.

Cong viéc kiém toan bao gdm viéc thirc hién cac thii tuc nhdm thu thap cac bing chirng kiém
toan vé cac s6 liéu va cac thuyét minh trong bao cao tai chinh. Cac tha tuc dwoc Iwa chon dua
trén xét doan clia kiém toan vién, bao gdm danh gia i ro cé sai sét trong yéu trong bao cdo tai
chinh do gian lan hodc nham I&n. Khi thuc hién cac danh gia rdi ro nay, kiém toan vién xem xét
kiém soat néi b clia Cong ty lién quan t&i viéc lap va trinh bay bao cdo tai chinh trung thuc va
hop Iy nham thiét ké cac thi tuc kiém toan phl hop véi tinh hinh thiec té, tuy nhién khang nham
muc dich dua ra y kién vé hiéu qua clia kiém soat ndi bd clia Céng ty. Cong viéc kidm toan ciing
bao gébm viéc danh gia tinh thich hop clia cac chinh sach ké toan dwoc ap dung va tinh hop ly
clia cac woc tinh ké toan ctia Ban Giam déc Cong ty, cling nhw danh gia viéc trinh bay téng thé
bao cdo tai chinh.

Chuing t6i tin réng cac béng ching kiém todn ma chiing t6i thu dwoc la day dd va thich hop lam
co s6 cho y kién kiém toan ctia chiing téi.

Cang ty TNHH KPMG, mét cong ty trach nhiém hiu han mét thanh vign duere thanh p tai Viét Nam va 18 cng ty thanh vian
trong 6 chire toan ciu cha cac chng ly KPMG dbe 1ap, lign két vé KPMG International Limited, mit cing ty trédch nhigm hitu han
theo bido Bnh dugs thanh Bp tal Vieong Qube Anh, Tt ¢é cae quydn duge bao hi



kPMG!

Y kién cua kiém toan vién

Theo y kién clia chuing t6i, bao céo tai chinh hop nhat d& phan anh trung thwe va hop Iy, trén cac
khia canh trong yéu, tinh hinh tai chinh hgp nhat cia Céng ty TNHH Khai thac Ché bién Khoang
san Nui Phao va cong ty con tai ngay 31 thang 12 nam 2025, két qua hoat déng kinh doanh hop
nhat va Iwu chuyén tién té hop nhat clia Céng ty va céng ty con cho nam két thuc cling ngay, phu
hop voi cac Chuan myc Ké toan Viét Nam, Ché @6 Ké toan Doanh nghiép Viét Nam va cac quy
dinh phap ly cé lién quan dén viéc 1&p va trinh bay bao céo tai chinh.

Céng ty TNHH KPMG
Viét Nam
Bao céo kiém toan sé: 25-02-00228-26-2

R Anh Phuc ) Phan My Linh )
Giay chirng nhan dang ky hanh nghé Giay chirng nhén dang ky hanh nghe
kiém toan sé: 1901-2023-007-1 kiém toan sé: 3064-2024-007-1

Phé Téng Giam dbc
Ha N&i, ngay 6 thang 3 nam 2026
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Cong ty TNHl—I Khai thac Ché bién Khodng sin Nii Phdio
Bing cin ddi ké tosn hop nhit tai ngay 31 thang 12 nam 2025

Miu B 01 — DN/HN
(Ban hanh theo Thong tu s6 202/2014/TT-BTC
ngay 22/12/2014 eua B6 Téai chinh)

Ma Thuyét  31/12/2025 1/1/2025
s6  minh  Nghin VND Nghin VND
TAI SAN
Tai san ngéin han
(100 = 110 + 120 + 130 + 140 + 150) 100 7.220.008.794 0.966.367.305
Tién va cdc khoan twong dwong tién 110 5 568.981.981 1.463.820.539
Tién ‘ 111 143.981.981 1.463.820.539
Cac khoan tuong duong tién 112 425.000.000 -
Diu tu tai chinh ngin han 120 364.962.353 2
Chirng khoan kinh doanh 121 6 364.962.353 -
Céc khoén p!1§i thu ngéin han 130 2.730.592.779 1.896.842.713
Phai thu ngan han cia khach hang 131 ¥ 777.487.739 789.719.771
Tra true cho ngudi ban ngin han 132 86.592.327 85.023.803
Phai thu vé cho vay ngén han 135 8 704.300.000 12.800.000
Phai thu ngén han khéac 136 9 1.162.212.713 1.017.963.540
Du phong phai thu ngan han khé doi 137 - (8.664.401)
Hang t("h] kho 140 10 2.842.683.443 2.928.454.397
Hang ton kho i 141 2.896.228.369 3.027.622.774
Du phong giam gia hang ton kho 149 (53.544.926) (99.168.377)
Tai sin ngin han khie 150 712.788.238 677.249.656
Chi phi tra trude ngén han 151 34.918.854 36.157.125
Thué gié trj gia ting duoc khau trir 152 677.869.384 641.092.531
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Cdc thuyét minh dinh kém la bé phn hop thimh cia bdo cdo tai chinh hop nhdt nay



Céng ty TNHH Khai théc Ché bién Kho4ng sin Nii Phsio
Bing cAn d6i ké todn hop nhit tai ngay 31 thding 12 nam 2025 (tiép theo)
Mau B 01 - DN/HN

(Ban hanh theo Théng tu 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Ma Thuyét  31/12/2025 1/1/2025
0 minh Nghin VND Nghin VND
Tai san dai han
(200 = 210 + 220 + 240 + 260) 200 16.220.721.159  16.906.848.472
Cac khoan phai thu dai han 210 1.140.766.007 1.199.340.157
Phai thu dai han khac 216 9 1.140.766.007 1.199.340.157
Tai san ¢b dinh 220 11.058.617.788  11.230.918.386
Tai san ¢6 dinh hitu hinh 221 11 10.659,744.943  10.793.491.653
Nguyén gid ' 222 19.892.832.960  19.470.066.210
Gid tri hao mon lity ké 223 (9.233.088.017)  (8.676.574.557)
Tai san c6 dinh hiru hinh thué tai chinh 224 - -
Nguyén gid . 225 67.300.000 67.300.000
Gid tri hao mon lity ké 226 (67.300.000) (67.300.000)
Tai san co dinh vé hinh 227 12 398.872.845 437.426.733
Nguyén gid ' 228 906.149.954 906.149.954
Gid tri hao mon lily ké 229 (507.277.109) (468.723.221)
Tai san dé dang dai han 240 163.847.950 1.209.272.739
Chi phi xay dung co ban dé dang 242 13 163.847.950 1.209.272.739
Tai san dai han khac 260 3.857.489.414 3.267.317.190
Chi phi tra trude dai han 261 14 3.857.489.414 3.252.441.933
Tai san thué thu nhap hoan lai 262 15 - 14.875.257
TONG TAI SAN (270 = 100 + 200) 270 23.440.729.953  23.873.215.777

Cac rhuyéf minh dinh kém Ia bo phdn hop thanh cua bao cdo tai chinh hop nhat neay
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Cong ty TNHH Khai thic Ché bién Khodng sian Niii Phao
Bing cin dbi ké todn hop nhit tai ngay 31 thang 12 niim 2025 (tiép theo)
Miu B 01 — DN/HN

(Ban harh theo Thong ti 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bg Tai chinh)

\ﬁ%

Ngyyén Thi Thanh Mai
Ké toan truong

Phé Tong Gidm déc

Ma Thuyét  31/12/2025 1/1/2025
s6  minh  Nghin VND Nghin VND
NGUON VON
NOQ PHAI TRA (300 = 310 + 330) 300 13.878.110.804  14.389.157.444
No ngin han ) 310 4.715.958.540 5.180.349.609
Phai trd ngudi ban ngén han 311 16 1.175.654.798 463.101.131
Ngudi mua tra tien trude ngan han 312 6.528.398 25.532/553
Thué va c4c khoan phai nép Nha nudce 313 17 32.653.579 218.617.259
Phai trd ngudi lao dong 314 52.459 187.411
Chi phi phai tra ngan han 315 18 657.750.764 765.788.189
Phai tra ngan han khac 319 19 21.616.144 44.997.700
Vay ngéan han 320 20(a) 2.821.702.398 3.662.125.366
No dai han 330 9.162.152.264 9.208.807.835
Chi phi phai tra dai han 333 18 - 25.058.904
Vay va trai phi€u phat hanh dai han 338 20(b)  8.492.426.430 8.567.403.943
Thué thu nhap hoan lai phai tra 341 15 151.004.318 151.056.220
Dur phong phai tra dai han 342 21 518.721.516 465.288.768
VON CHU SO HU'U (400 = 410) 400 9.562.619.149 9.484.058.333
Véq chii s6' hiru 410 22 9.562.619.149 9.484.058.333
Von gép 411 23 10.792.915.155  10.792.915.155
Lo liy ké L 421 (1.228.789.932)  (1.307.351.249)
- Lo liy ke den cuoi nam trude 421a (1.307.351.249) (273.449.433)
- LNST chzra phadn phm/({o) ndm nay 421b 78.561.317  (1.033.901.816)
Loi ich ¢b dong khong kiém soét 429 (1.506.074) (1.505.573)
TONG NGUON VON
(440 = 300 + 400) 440 23.440.729.953  23.873.215.777
Ngay 6 thang 3 nam 2026
Ngudi lgp: /~ Ngudi kiém tra: Anends 15 SNgudi duyét
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X Mﬁlacr Richard Lister Glover
Téng Gidm doc

Cdc thuyét minh dinh kém 1 bo phdn hop thanh ciia bdo cdo tai chinh hop nhat nay



Céng ty TNHH Khai thiac Ché bién Khoséng sén Nui Phao
Bio cio két qua hoat dong kinh doanh hop nhit
cho niim két thic ngay 31 thang 12 nam 2025

Méiu B 02 — DN/HN
(Ban hanh theo Thong tw s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Mi Thuyét 2025 2024
s6 minh  Nghin VND Nghin VND

Doanh thu ban hang va cung cap dich vu 01 25 7.442.723.808 14.345.267.406
Cic khoan giam trir doanh thu 02 25 - 8.938.679

Doanh thu thuin vé ban hang va
cung cap dich vu (10 =01 - 02)

Gia von hang ban 11 5.988.789.161 13.329.978.940

10 25 7.442.723.808 14.336.328.727

Loi nhuan g0p vé ban hang va

cung chp dich vy (20 =10 - 11) 20 1.453.934.647  1.006.349.787
Doanh thu hoat dong tai chinh 21 26 184.391,783 1.918.377.081
Chi phi tai chinh 22 27 1.259.487.631 2.290.263.138
_ Trong dd: Chi phi lai vay ) 23 1.036.165.431  1.203.475.449
Phan lgi nhuén trong cong ty lién két 24 - 30.316.644
Chi phi ban hang 25 28 99.168.649 361.709.384
Chi phi quéan ly doanh nghiép 26 29 73.854.801 448.510.698
Lgi nhu#n/(16) thuin tir hoat déng kinh
doanh 30 205.815.349 (145.439.708)
(30=20+21-22+24-25-26)
Thu nhap khac 31 30 10.214.490 69.542.332
Chi phi khac 32 31 89.249.381 745.033.353
Két qua tir cdc hoat dgng khsc
(40 =31 - 32) 40 (79.034.891) (675.491.021)
Loi nhuin/(13) ké todn truée thué
(50 = 30 + 40) 50 126.780.458 (820.930.729)
Chi phi thué TNDN hién hanh 51 32 33.395.786 309.589.327
Chi phi thué TNDN hodn lai 52 32 14.823.355 405.706.112
Lgi nhuan/(16) sau thué (60 = 50 - 51 - 52) 60 78.561.317 (1.536.226.168)
Phén b cho:
Chu s¢ hitu cua Coéng ty 61 78.561.317  (1.588.084.203)
Cb dong khong kiém soat 62 - 51.858.035
Ngay 6 thang 3 nam 2026 T T
= \\..’ e J L‘?"
Nguoi lép:/"*/ Ngudi kiém tra: < S/ CONG r\y\ } i duyét:
oy . - w / .
Nguyén Thi Thanh Mai Aditya Agarwal > I ichard Lister Glover
Ké toan truong Phé Tong Giam doc Téng Gidm doc

Cdc thuyét minh dinh kém Ia bo phan hop thanh cua bdo cdo tai chinh hop nhdt nay




Cong ty TNHH Khai thac Ché bién Khodng sin Nii Phao
Bdo cdo lru chuyén tién té hop nhat cho nim két thic ngay 31 thang 12 nim 2025
(Phwong phaip gian tiép)

Mau B 03 — DN/HN
(Ban hanh theo Thong tw 56 202/2014/TT-BTC
ngay 22/12/2014 cua B Tai chinh)

Mi Thuyét 2025 2024
s6  minh Nghin VND Nghin VND

LUU CHUYEN TIEN TU HOAT PONG KINH DOANH

Lo¢i nhuan ké toan/(16) trrde thué 01 126.780.458  (820.930.729)
Diéu chinh cho cdc khoin
Khau hao va phan b 02 595.067.348 1.238.399.721
Cac khoan dy phong ’ 03 (42.652.693) 160.497.180
(L&i)/16 chénh 1éch ty gid hoi dodi do danh gia lai
cac khoan muc ticn t€ ¢ goc ngoai té 04 (16.482.885) 11.345.064
Lo/(l1ai) tir hoat dong dau tur 05 15.291.676  (911.512.683)
Chi phi lai vay va chi phi di vay 06 1.113.148.375 1.453.827.005
Loi nhudn tir hoat ddng kinh doanh truée 08 1.791.152279  1.131.625.558
nhirng thay ddi vén luu dong
Bién dong cac khoén phai thu va tai san khac 09 (84.870.241)  103.009.448
Bién dong hang tén kho 10 131.394.405  707.987.566
Bién ddng cc khoan phai tra va no phai tra khac 11 648.594.653 1.353.427.595
Bién dong chi phi tra trude 12 170.383.750 116.495.951
Bién dong chimg khoén kinh doanh 13 (364.962.353) -
2.291.692.493 3.412.546.118
Tién' lai vay da tra 14 (1.033.757.568) (1.556.268.223)
Thué thu nhap doanh nghiép da ndp 15 (216.399.002) (102.125.096)
Luru chuyén tién thuén tir hoat dgng kinh doanh 20 1.041.535.923 1.754.152.799

LUU CHUYEN TIEN TU HOAT PONG PAU TU

Tién chi mua sim, xdy dung tai san co dinh va

tai san dai han khéac 21 (279.856.832)  (536.015.633)

Tién thu tir thanh 1y, nhuong bén tai san ¢b dinh

va tai san dai han khac 22 - 981.818

Giri tién giri ¢6 ky han tai ngan hang va

chi cho vay 23 (1.453.735.450)  (12.800.000)

Thu hdi tién giri ¢6 ky han tai ngan hang va

tién cho vay 24 762.235.450 34.310.000

Tién thu hoi dau tu gép von vao cac don vi khac 26 - 3.264.632.809

Tién thu i tién giri 27 10.882.427 12.912.806
Luru chuyén tién thuén tir hoat dong diu tw 30 (960.474.405) 2.764.021.800

Cdc thuyét minh dinh kém la bo phdn hop thanh ciia bdo cdo tai chinh hop nht nay




Céng ty TNHH Khai tllac Ché bién Khodng san Nii Phao
Bio cdo lvu chuyén tlen té h0'p nhit cho niim két thuc ngay 31 thiang 12 nam 2025
(Phwong phap gidn tiép — tlep theo)

Maiu B 03 — DN/HN
(Ban hénh theo Thing tw s6 202/2014/TT-BTC
ngay 22/12/2014 cua B Tai chinh)

Ma  Thuyét 2025 2024
s6 minh  Nghin VND  Nghin VND

LUU CHUYEN TIEN TU HOAT PONG TAI CHINH

Tién thu tir di vay, nhugng ban va trai phiéu

phat hanh 33 5.535.960.670 11.860.377.253
Tién tra no goc vay va trai phleu va chi phi
lién quan dén phat hanh trai phiéu 34 (6.510.909.375) (15.875.021.463)
Luru chuyén tién thuén tir hoat dong tai chinh 40 (974.948.705) (4.014.644.210)
Luu chuyén tién thuin trong nam
(50 =20 + 30 + 40) 50 (893.887.187) 503.530.389
Tién va cdc khoan twong dwong tién diu nim 60 1.463.820.539 971.589.235
Anh htrong ciia thay dbi ty gia hoi doai
dbi voi tién va cdc khoan twong dwong tién ol (B1470) CUL22L085)
Tién va cic khoan twong duong tién cudi nam
(70 =50 + 60 + 61) (Thuyét minh 5) 70 5 568.981.981  1.463.820.539

Ngay 6 thang 3 nam 2026

Ngudi 1ap: /,,./ Nguoi kiém tra:

Nguyén Thi Thanh Mai Aditya Agarwal \\ Midiﬁgi'/ ichard Lister Glover

Ké todn truomg Phé Tong Gidm déc Téng Gidm doc

Cdc thuyét minh dinh kém Ié bé phdn hop thanh cua béo cdo tai chinh hop nhat nay
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(a)

(b)

(a)

(b)

Cong ty TNHH Khai thic Ché bién Khoang san Nui Phao
Thuyét minh bdo cdo tai chinh hop nhiit
cho niim két thiic ngay 31 thang 12 nim 2025
Mau B 09 —- DN/HN

(Ban hanh theo Thong tw s6 202/2014/TT-BTC
ngdy 22/12/2014 cita Bg Tai chinh)

Cac thuyét minh nay 1a bé phén hop thanh va can duge doc ddng thi véi béo cdo tai chinh hop nhat
dinh kém.

Pon vi bao cio

Hinh thirc s& hitu vin
Cong ty TNHH Khai thac Ché bién Khoang san Niii Phéo (“Cong ty” hoac “NPM™) 1a mdt coéng ty
trach nhiém hiru han duoc thanh I4p tai Viét Nam.

Bdo cdo tai chinh hop nhét bao gom Cdng ty va cong ty con (goi chung 1a “Tap doan™) va cac loi ich
ctia Tép doan trong cong ty lién két.

Hoat dong chinh
Hoat dong chinh ciia Céng ty 1a thdm do, khai théc va ché bién vonfram, fluorit, bismuth va dong tai
Xa An Khanh, Tinh Thai Nguyén dé xuit khéu va ban tai thi truong noi dia.

Hoat dong chinh ctia céng ty con dugc trinh bay nhur sau:

Cong ty con:
Tén cong ty con Bia chi Hoat dgng chinh Ty 1¢ lgi ich kinh té tai ngay
31/12/2025 1/1/2025

Cong ty TNHH Vonfram  Tinh Thdi  Ché bién sau kim loai mau va
Masan (“MTC") Nguyén kim loai quy hiém (Vonfram) 100% 100%

Ty 1¢ loi ich kinh té phan anh ty 1¢ thuc té cila céc loi ich kinh te true tiép va gian tiép ctia Cong ty
tai cong ty con. Ty 1¢ quyén biéu quyét bang ty 18 loi ich kinh t&, trir khi duoc trinh bay khac.

Tai ngdy 31 thang 12 nam 2025, Tap doan c6 1.300 nhan vién (1/1/2025: 1.518 nhan vién).

Co so 1ap bao cao tai chinh

Tuyén bd vé tuin thi

Bao cao tai chinh hgp nhét duoc lap theo cac Chuan myc Ké toan Viét Nam, Ché dd Ké toan Doanh
nghiép Viét Nam va céc quy dinh phap Iy ¢ lién quan dén viéc lap va trinh bay béo cdo tai chinh.

Co sé do Irong

Bio cdo tai chmh hop nhat, trir béo cdo lru chuyén tién t& hop nhét, duge lap trén co sé don tich theo
nguyén tic gia gbc. Béo cdo luu chuyén tién té hop nhét duge 1ap theo phuong phéap gian tiép.
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Cong tg TNHH Khai thac Ché bién Khoang san Nui Phdo
Thuyét minh bio cso tai chinh hop nhit
cho niim két thic ngay 31 thang 12 nam 2025 (tlep theo)
MAiu B 09 - DN/HN

(Ban hanh theo Théng tir 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Ky ké todn nim
Ky ké todn nam ciia Tap doan I tir ngdy 1 thang 1 dén ngay 31 thang 12.

Don vi tién té ké toan
Pon vi tién té ké toan cua Tap doan la Bong Viét Nam (° VND”), ciing la don vi tién té dugc sir dung

cho muc dich 14p va trinh bay béo cdo tai chinh. Toan bd céc 58 liéu duge lam tron dén hang nghin
(“Nghin VND™), trir khi dugc trinh bay khéc.

Tém tat nhirng chinh sich ké toan chii yéu

Sau déy la nhitng chinh sich ké toan chui yéu duoc T4p doan ap dyng trong viéc 1ap bao cdo tai chinh
hop nhit nay.

Co s¢ hop nhit

Hop nhat kinh doanh

Hop nhit kinh doanh duoc hach toan theo perorng phép mua tai ngay mua, la ngay ma quyen kiém
sodt dugce chuyén giao cho Tap doan. Su kiém so4t ton tai khi Tap doan c6 quyen chi phéi céc chinh
sach tai chinh va hoat dong cua don vi nham thu duoc loi 1ch kinh té tir cac hoat dong cua don vi do.

Khi dénh gia quyen kiém soat, Tap doan phai xem xét quyén biéu quyét tiém tang co thé thue hién
duoge tai thoi diém hién tai.

Theo phuong phap mua, tai san va ng phai tra cia cong ty du'qc mua duge hop nhat theo gia tri hO'p
ly khi hop nhét. Gia phi hop nhat kinh doanh (gia phi mua) gdm téng gia tri hop ly, tai ngay trao don

cua cac tai san dem trao dor cac khoan ng phai tra da phat sinh hogc da thira nhan, c4c cong cu von
do bén mua phat hanh dé di lay quyen kiém soat bén bi mua va céc chi phi lién quan truc tlep dén
viée hop nhét kinh doanh. Cac tai san, no phai tra c6 thé xac dinh dugc va cdc khoan no tiém tang
phai ganh chiu trong hop nhét kinh doanh dwgc ghi nhan theo gid tri hop ly tai ngay mua.

Bit ky khoan loi thé thucmg mai nao phat sinh thé hién khoan chénh léch gilra gia phi mua va lgi ich
ctia Tap doan trong gid tri hop ly thudn ciia cac tai san, no phai tra va ng tiém tang ctia don vi bi mua
duge ghi nhén vao bang can dbi ké toan hop nhat, sau d6 duoc phan bé vao két qua hoat dong kinh
doanh hop nhat. Khoan chénh Iéch am (lai tir giao dich mua gia re) duge ghi nhan vao bao cao két
qua hoat dong kinh doanh hop nhét ctia ndm hién tai sau khi da tién hanh sodt xét lai nham dam bao
vige xdc dinh gia tri cia tai san, ng phai tra c6 thé xéc dinh dugc, ng tiém tang va viéc xac dinh gia
phi hop nhét kinh doanh da phan anh phi hop viéc can nhéc tat ca thong tin c6 tai ngay mua.

Neu viéc ké toan ban dAu déi véi giao dich hop nhét kinh doanh chura hoan thanh trudc thoi diém
cudi ky ké toan ma giao dich horp nhét kinh doanh di&n ra do gia trj hop ly cuia tai san, ng phai trd c6
thé xac dinh duoc hodc no tiém tang ctia bén bi mua hodc gia phi hop nhat kinh doanh chi dwoc x4c
dinh tam thoi, Tép doan sé ké todn giao dich hop nhét kinh doanh theo cac gia tri tam thoi do. Trong
vong 12 théng ké tir ngay mua (giai doan sir dung gié tri tam thoi), Tap doan sé& diéu chinh hdi t6 cac
gia tri tam thoi da ghi nhén tai ngady mua.
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Cong ty TNHH Khai thdc Ché bién Khoang san Nii Phao
Thuyét minh béo cio tai chinh hop nhit
cho nim két thiic ngay 31 thang 12 nim 2025 (tiép theo)

MAu B 09 - DN/HN
(Ban hanh theo Thong tw 56 2022014/TT-BTC
ngay 22/12/2014 cua B Tai chinh)

Cac chi phi giao dich, ngoai trir cac chi phi lién quan dén viéc phat hanh c6ng cu ng hodc ching
khoan von cua Tép doan lién quan dén viéc hop nhét kinh doanh, bao gbm cac chi phi lién quan truc
tiép den viéc hop nhit kmh doanh, nhu chi phi tra cho tur van tai chinh, tu van phap ly, thim dinh
vién vé gid va cac nha tu van lién quan dén hop nhét kinh doanh. Céc chi ph: giao dich nay duoc tinh
vao gid phl hop nhit kinh doanh. Céc chi phi quan ly chung va céc chi phi khac khéng lién quan truc
tiép dén giao dich hop nhét kinh doanh cu thé dang dugce ghi nhén thi khéng duge tinh vao chi phi
mua, ma dugc ghi nhan 1 chi phi phat sinh trong niam.

Cong ty con

Cong ty con la céc don vi chiu sy kiém soat ciia Tap doan. S kiém soat ton tai khi Tap doan c6
quyén chi phdi cac chinh sach tai chinh va hoat dong ciia don vi nham thu dugc loi ich kinh té tir céc
hoat dong cua don vi d6. Viée danh gia quyén kiém soét cé xét dén quyén bé phiéu tiém ning c6 thé
thyc hién duoc tai thoi diém hién tai. Bio cdo tai chinh ciia cong ty con duge hgp nhat trong bdo cao
tai chinh hop nhét tir ngay bét dau cho tdi ngay cham dut kiém soat ddi voi céc don vi nay.

Lgi ich co dong khong kiém sodt

Loi ich ¢b dong khéng kiém soat duoc xéc dinh theo ty 1€ loi ich kinh té ciia cb dong khong kiém
soat trong tai san thuan ciia don vi bi mua lai tai ngay mua.

Viéc thodi vén ciia Tap doan trong céng ty con ma khong dan den mét quyén kiém sodt duoc ké toan
twong tu nhu cac giao dich von chii s¢ hiru. Theo Théng tur s6 202/2014/TT- BTC ban hanh boi B
Tai chinh huéng dan phuong phép lap va trinh bay bao cdo tai chinh hop nhit, chénh léch gilra gia
tri thay d6i phan s& hiru cua _Tap doan trong tai san thuan cua cong ty con cong véi gia tri phan loi
thé thuong mai chwa phan bd hét va sb thu hodic chi tir viée thodi von tai cong ty con duge ghi nhan
vao loi nhuan sau thué chua phan phéi thude vén chi sé hiru.

Cic giao dich dwoc logi trir khi hop nhit

Cac giao dich va sé du trong ndi bd Tap doan va cac khoan thu nhép va chi phi chua thuc hién tir céc
giao dich ndi bo duge loai trir khi lép bao céo tai chinh hop nhét. Tuy nhién, chénh I¢ch ty gia héi
doai phét sinh tir cac khoan muc tién té ciia ndi bd Tap doan, ca ngdn han va dai han, dugc ghi nhén
vao bdo cdo két qua hoat dong kinh doanh hop nhat. Khoan i va 16 chua thuc hién phét sinh tir céc

glan dich véi cong ty lién két duogce trir vao khoan dau tu trong pham vi lgi ich cua Tap doan tai don
vi nhan dau tu.

Loi thé thwong mai

Loi thé thuong mai phat sinh trong viéc mua lai cong ty con va dugce xac dinh theo gia gbe trir di gia
tri hao mon lily ké. Gia gbc cua loi thé thuong mai la khoan chénh léch gilfa gié phi mua va loi ich
cua Tap doan trong gia tri hop ly thudn cla cac tai san, ng phai tré va no tlem tang ctia don vi bi mua
dé c6 duge quyén kiém soét don vi bj mua cdng céc chi phi lién quan truc tiép dén giao dich mua.

Khoan chénh léch dm (lai tir giao dich mua gié ré) dugc ghi nhan véo bao céo két qua hoat dong kinh
doanh hop nhat.




(b)

(c)

(d)

(e)

(f)

Cong ty TNHH Khai thiac Ché bién Khoﬁng san Nui Phao
Thuyét minh bso cdo tai chinh hgp nhit
cho niam két thic ngay 31 thang 12 nim 2025 (tiép theo)
Miu B 09 - DN/HN

(Ban hanh theo Thong tw sé 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Cic giao dich h%mg ngoai té

Cac giao dich bang céc don vi tién khac VND trong nam dugc quy dbi sang VND theo ty gia XAp xi
voi ty gid thuc té tai ngay giao dich.

Céc khoan myc tai san va ng phai trd c6 gdc bang don vj tién té khédc VND duge quy doi sang VND
theo ty gia mua chuyén khoan ddi vai tai san va ban chuyén khoan d6i véi ng phai tra, cia ngan hang
thuong mai noi Cong ty hodc c¢bng ty con thuong xuyén ¢ giao dich tai ngay két thuc ky ké toan
nam.

Tt ca céc khoan chénh 1éch ty gia hbi doai duge ghi nhan vao béo céo két qua hoat dong kinh doanh
hop nhét.

Tién va cac khoan twong dwong tién

Tién bao gom tién m3t va tién giri ngan hang khong ky han. Cac khoan twong dwong tién la cac khoan
dAu tir ngén han c6 tinh thanh khoan cao, c6 thé dé dang chuyén ddi thanh mot lwong tién xac dinh,
khong co nhiéu rai ro vé thay déi gid tri va duoc sir dung cho muc dich d4p tmg cic cam két chi tién
ngan han hon la cho muc dich dau tur hay la cdc muc dich khéc.

Chirng khodn kinh doanh

Chimng khoan kinh doanh la céc loai chimg khoén dugc Tép doan nam giir vi muc dich kinh doanh,
tirc 1a mua vao ban ra deé thu lgi nhuén trong thoi gian ngén. Chimg khoan kinh doanh duge ghi nhan
ban dau theo gia gbc bao gbm gta mua cdng céc chi phl mua. Sau ghi nhan ban dau, chimg khoan
kinh doanh duoc x4c dinh theo gia gbc trir di dur phong giam gia chng khoan kinh doanh. Dy phong
giam gla chirg khoan kinh doanh duge 1ap khi c6 bang chimg la gia thi truong cua chung khoan
giam xudng thap hon gia tri ghi s6 ctia ching. Sau khi khoan dir phong dugc lap, néu gia thi truong
cua chimg khoan tang lén thi khoan du phong s& duge hoan nhap. Khoan du phong chi duge hoan
nhép trong pham vi sao cho gla tri ghi s ciia chirng khoan kinh doanh khong vuot qua gié tri ghi sb
cua cac chimg khoan nay khi gia dinh khéng cé khoan dy phong nao da dugc ghi nhén.

Cac khodn phai thu

Cac khoan phai thu khach hang va céc khoan phai thu khéc dugc phan anh theo gia gdc trir di du
phong phai thu khé doi.

Hang tén kho

Hang ton kho duge phan énh theo gia thip hon gli‘ra gla gbe va gid tri thuan c6 thé thuc hién duoe.
Gia gbe duge tinh theo phuong phap binh quan gia quyen vi bao gdm tit ca cac chi phi phat sinh dé
¢6 duge hang ton kho ¢ dia diém va trang thai hién tai. P6i v6i thanh pham va chi phi san xuat kinh
doanh d& dang, gia goc bao gdm nguyén vit liéu, chi phi nhan cong truc tiép va céc chi phi khai thac
khoang san va san mat chung dugc phan bd. Gia tri thuin co thé thuc hién dugce ude tinh dya vao
gid ban clia hang ton kho trir di céc khoan chi phf uéc tinh dé hoan thanh san phdm va céc chi phi
ude tinh dé ban san pham.

Tap doan ap dung phwong phap ké khai thuong xuyén dé hach toan hang ton kho.
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Cong ty TNHH Khai thic Ché bién Khoding sidn Nii Phio
Thuyét minh bdo cdo tai chinh hop nhit
cho nim két thic ngay 31 thang 12 nim 2025 (tiép theo)

Miu B 09 —- DN/HN
(Ban hanh theo Théng ne s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bg Tai chinh)

Tai sén ¢6 dinh hiru hinh
Nguyén gid

Khi két thic giai doan xdy dung mo, cic tai san dugc két chuyén vao “nha cira, vat Iuen tric”, “may
moc va thlet bi” hodc “tai san khai thac khoang san khac” thudc khoan muc tai san ¢6 dinh hiru hinh.
Tai san ¢b dinh hiru hinh duoc thé hién theo nguyén gia trir di gia tri hao mon liy ké. Nguyén gia tai
san ¢6 dinh hiru hinh bao gdm gi4 mua hodc chi phi xay dung, bao g6m thué nhap khau, cic loai thué
mua hang khong hoan lai va chi ph1 lién quan tryuc ticp dé dua tai san dén vj trf va trang thai hoat
dong cho muc dich sir dung d dy kién, va chi phi dé théo da. di doi tai san va khéi phuc hién truong
tai dia diém dat tai san. Cac chi phi phét sinh sau khi tai san cé dinh hitu hinh da dwa vao hoat dong
nhu chi phi sira chira, bio dudng va dai tu duoc ghi nhan vao bao céo két qua hoat déng kinh doanh
hop nhat trong nam ma chi ph{ phat sinh. Trong cdc trudng hop cé thé chiing minh mét céch ro rang
rang cac khoan chi phi nay 1am tang lgi ich kinh té trong tuong lai dy tinh thu dugc tir viée str dung
tai san cd dinh htru hinh vuot trén mirc hoat dong tiéu chuan theo nhu danh gid ban dau, thi cac chi
phi ndy duge vén héa nhuw mét khoan nguyén gid ting thém cua tai san ¢ dinh hitu hinh.

Trudng hop tai san cb dinh hitu hinh ty xdy dung dugc hoan thanh va dugce dua vao sur dung nhung
chi phi chwa dugc quyét toan thi Tap doan hach to4n nguyén gia cia tai san cd dinh hiru hinh theo
gia tam tinh va nguyén gia tam tinh s& dugc diéu chinh sau khi chi phi quyét toan dugc phé duyét.

Tai san khai thac khoang san khac bao gom chi phi phuc hdi méi truong mo.
Khiu hao

Céng ty: Mdy méc, thiét bi lién quan truc tiép dén hoat dgng khai thac va ché bién khodng san

M4y méc, thiét bj lién quan truc tlep dén hoat dong khai thac va ché bién khodng san dwoc khau hao
theo phuong phép khdi lwgng san phim. Theo phuo*ng phap nay, can cir khéu hao duoc tinh dua trén
trir lwgng khoang san da duoc ching minh va L trong ddi chac chén s& thu duoe; trif lrong khodng sin
nay la san luong quang wdc tinh (tinh bang tAn) c6 thé duge khai thac hop phéap va cé hiéu qua kinh
té tir cdc tai san khai thac khoang san cta Cong ty va mét phan tai nguyén dy kién s& dugc chuyén
thanh trir lugng khodng san. Cu thé, cin cir khau hao déi véi cac tai san lién quan dén khai thac mo
dugc tinh theo:

a.  trlr lwong khodng san va tai nguyén khoang san dy kién s& dugc chuyén thanh trir lugng khoang
san theo két qua danh gia k¥ thuat ctia chuyén gia khai mo trong khu vure Dy an Nui Phao; va

b. phén tai nguyén khoang san c6 thé duge tai ché tir hd chira dudi quing oxit (“OTC”) cua Céng
ty.

Cian cir khiu hao cho tung loai tai san khai thac khoang san dugc ap dung nhu sau:

Cin ¢ khau hao
May méc, thiét bi chi lién quan dén hoat déng khai théc va ché bién khoéng (a)
san;
May méc, thiét bj lién quan dén hoat déng ché bién khoang san va dugc st
dung cho hoat dong tai ché quang thai tai hd chia dubi quing OTC (a) va (b)
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Cong ty TNHH Khai thdc Ché bién Khodng san Nui Ph4o
Thuyét minh bio cdo tai chinh hop nhét
cho niam két thiic ngay 31 thang 12 niim 2025 (tiép theo)

Mau B 09 —- DN/HN
(Ban hémh theo Théng e 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bo Tai chinh)

MTC: Mdy moc va thiét b lién quan truc tiép dén hoat dong san xudt

May mée va thiét bi lién quan truc tiép dén hoat dong ché bién céc san phém tinh ché tir vonfram cia
MTC duge tinh khau hao trong thdi gian hitu dung wée tinh cia tai san theo don vi san pham. Tong
don vi san pham ude tinh cia tai san co dinh khéu hao theo phwong phap khéi lugng san pham 1a nhu

sau:
* Nha may ST (Mudi Natri Vonframat) 259.864 tan vonfram
* Nha may APT (Mudi Amoni Paratungstate) 254.989 tin vonfram

Cdec tai san khdc

Khau hao duoc tinh theo phwong phép duong thing dua trén thoi gian hitu dung uée tinh ciia tai san cb
dinh hitu hinh. Thoi gian sir dung hiru ich wdce tinh nhu sau:

* nha cira va vat kién tric 5 —40 nam
* méy moéc va thiét b 3 —22 nam
* dung cu van phong 3 —10 nam
* phuong tién van chuyén 3 —-25 ndm
* cac tai san khai thac khoang san khac 26 nam

Trong truong hop xady dung co ban duoc hoan thanh va dua vao sir dung truée khi chi phi x4y dung
dugc quyét toan thi nguyén gia tai sin duge xac dinh theo nguyén gia tam tinh. Khi chi phi xdy dung
tai san ¢b dinh duoc quyét toan va phé duyét, Tap doan diéu chinh lai nguyén gia tai san ¢6 dinh theo
gid tri dd quyét toan va khéong diéu chinh lai gia tri hao mon lity ké. Chi phi khéu hao sau thdi diém
quyét toan duge xéc dinh bang gia tri quyét toan da duoc phé duyét trir (-) gia tri hao mon liy ké da
dugc trich dén thoi diém phé duyét quyét toan tai san chia (+) cho thoi gian khau hao con lai cua tai
san ¢d dinh theo céc quy dinh hién hanh.

(h)  Taisén c¢6 dinh v6 hinh

(i) Phéin mém mdy vi tinh

Phén mém may vi tinh dugc mua méi ma phén mém nay khong phai 1a mot bo phan gan két voi phan
ctng ¢6 lién quan thi duge ghi nhan nhu tai san ¢6 dinh vé hinh. Phidn mém may vi tinh dugc mua
moi duge tinh khau hao theo phuong phép dudng thang trong vong tir ba (3) dén tam (8) nam.

(i)  Quyén khai thic khodng sin

Quyén khai théc khodng san dugc tinh dya trén trit lugng khai thac con lai nhén véi gid khodng san do |
Uy ban Nhén dén cap tinh cong bod theo quy dinh tai Nghi dinh sé 67/2019/ND-CP ngay 31 thang 7 /l
nam 2019 (“Nghi dinh 67”) c6 hi¢u lyc tir ngdy 15 thdng 9 nam 2019, thay thé Nghi dinh s6
203/2013/ND-CP ngay 28 thang 11 ndm 2013. Nguyén gi4 cta quyén khai thac khodng san duoc trinh

bay theo gia tri hién tai cla tién cap quyén khai thic khoang sin va duoc vén héa va hach toan nhu

mot tai san ¢d dinh v6 hinh. Quyén khai thac khodng san duge phén bé theo phuong phap duong thing

dya trén vong di kinh té ciia trir luong khoang san da duoc chimg minh va twong d6i chéic chén sé

thu duge va mot phan tai nguyén du kién sé& duoc chuyén thanh trit luong khoang san.
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Céng ty TNHH Khai thic Ché bién Khosng sin Nui Phdo
Thuyét minh bio cdo tai chinh hop nhit
cho niim két thic ngay 31 thang 12 niim 2025 (tiép theo)
Miu B 09 - DN/HN

(Ban hanh theo Thong tie s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bg Tai chinh)

Chi phi xiy dung co ban dé dang

Chi phi xdy dung co ban d& dang chu yéu bao gom tai san khoang san dang trong qué trinh phat trién
va chi phi xdy dung va may méc chua hoan thanh, chua lap dat xong va chua nghiém thu dua vao
hoat dong. Chi phi xdy dung co ban d& dang ciing bao goém chi phi dén ba giai phéng mat bang, chi
phi phét trién trir luong khai thac khoang san, trif lugng dia chat khoang san va céc chi phi phét trién
mo lién quan. Céc tai san nay di diéu kién dé duge vén héa khi trir lvgng khai thac khoang san lién
quan da dugc ching minh 1a c6 tinh kha thi vé lgi ich kinh t& va ky thuat. Cac tai san nay duoc von
héa sau khi cén trir tién thu vé tir viéc ban san pham san xuat thir trong giai doan phat trién mo. Khi
hoan thanh giai doan xay dung, dugc xac dinh la tir khi tai san duoc dua dén vi tri va trang thai hoat
d6ng cho muc dich st dung da dur kién, toan bé tai san dugc phéan loai lai vao tai san ¢6 dinh hitu
hinh 13 “nha cira va vit kién tric”, “may méc va thiét bj” hoac “tai san khai thac khoang san khac”
hodc vao chi phi tra trudce dai han 14 “chi phi khai thic khoang san khéac”.

Tap doan khong tinh khau hao cho chi phi xdy dung co ban d& dang trong qua trinh phat trién mo,
xdy dyng, lap dat va chay thir dé dua tai san vao sir dung.

Chi phi tra trwéce dai han

Chi phi dit tra truée

Chi phi dét tré truée bao gdm tién thué dat tra trude, ké ca cac khoan lién quan dén dét thué ma Téap
doan da nhan dugc gidy chimng nhan quyén sur dung dat nhung khong di didu kién ghi nhan tai san
c6 dinh v6 hinh theo quy dinh phap luat hién hanh, va cac chi phi phat sinh khéc lién quan dén viéc
bao dam cho viée sir dung dit thué. Céc chi phi nay dugc ghi nhin vao béo cao két qua hoat dong
kinh doanh hop nhét theo phwong phap duong théng dya trén thdi han cia hop déng thué dét tir 17
dén 24 nam.

Chi phi dén bit giii phéng miit bing

Chi phi dén bi giai phong mit bang bao gbm tién thué dat tra trude, chi phi boi thudmg, téi dinh cu
va céc chi phi khéc phat sinh lién quan dén viéc bao dam mit bang can thiét cho viéc sir dung dat
thué phuc vy hoat dong khai thac khoang san. Cac chi phi nay duge ghi nhan vao bdo céo két qua
hoat dong kinh doanh hop nhat theo phuong phap duong thing dya trén thdi han cua cac hop dong
thué dat lién quan.

Chi phi khai thic khodng sin khdc

Chi phi khai thac khoéng san khac bao gdm:

* Chi phi tham do, dénh gi4 va phét trién mo (bao gdm chi phi béc dat d4 phat trién mé); va

* Chi phi bée dfit da trong qua trinh san xuit (nhu duge néu dudi day trong phan ‘Chi phi boe dét
d4 cho phan bd").

Chi phi bée dat dd cho phan bo

Hoat dong khai thic mo 19 thién doi hoi phai boc 16p dat da pha bén trén va céc loai phé ligu khac dé

tiep cén than quing can khai théc. Chi phi béc dat da phat sinh trong qua trinh phét trién mo (chi phi

boe dat da phat trién mo) dugc ghi nhan vao chi phi xdy dung mé. Toan bg chi phi béc dat da phat
trién mo phat sinh trong giai doan xay dung dwoc két chuyén vao chi phi khai thac khodng san khac.
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Chi phi loai bo dét da trong giai doan san xuat ctia mé (chi phi béc dat da trong qua trinh san xuat)
dugc gitr lai cho phan bo khi chi phi nay lam phét sinh loi ich trong tuong lai:

a) Khi Tap doan chic chin thu duoc loi ich kinh té trong tuong lai;

b) Khi c6 thé xéc dinh duge thanh phén cua phan than quing ma kha nang tiép can da duoc céi
thién; va

c¢) Khi cac chi phi phat sinh c6 thé dugc tinh toén duoc mot cach déang tin cdy.

Chi phi boc dét da trong qua trinh san xuét dugc phan b gitta hang tdn kho va chi phi tra truée dai
han trong qua trinh san xuat da trén ty 1€ boc dat da trong vong doi mé cua céc thanh phan ciia than
quéng da duoc xac dinh.

Ty 1¢ boc dat da trong vong doi ctia mo 1a ty 16 giira tong lrong dAt d4 va phé liéu ude tinh phai béc
trén téng lugng quing ude tinh ¢ thé thu hoi dugc loi ich kinh té trong sudt vong doi mo cha cac
thanh phan ciia thin quing da dugc xéc dinh. Chi phi béc dét da trong qua trinh san xuat dugc ghi
nhén thanh chi phi tra tru6e dai han khi ty 1¢ boc dat da thuc té cia ky hién tai cao hon ty 1é boc dét
dé trung binh trong vong doi ctia mo.

Chi phi béc dat d4 trong qué trinh phét trién mo va sénTxuét dugc phén bé mét cach ¢ hé théng dua
trén trir luong khodng san va tai nguyén du kién c6 thé chuyén doi thanh trir lwong khoang san cua
céc thanh phan ciia phan than quing c6 lién quan.

Chi phi phdt sinh dé cé dugc hop dong

Céc chi phi phat sinh dé c¢6 duoc hop d(‘?n:lg la céc chi phi dé Tap doan c6 duge hop dong vai khach
hang ma chi phi nay sé& khong phat sinh‘ néu Tap doan khdng c6 duge hop dong d6. Tap doan von hoa
cdc chi phi phat sinh dé ¢6 duge hop déng néu céc chi phi d6 théa man cac dieu kién sau:

* Chi céc chi phi tang thém do c6 duge hop ddng méi duge vén héa; va

* Chi phi d6 phai thu héi duoc.

Tai san da ghi nhan duge khau hao theo phuong phap mang tinh hé thong va phti hop vdi viéc chuyén
giao hang héa, dich vu cho khach hang ma tai san d6 co lién quan.

Chi phi tri trueée khdc

Chi phi tra trude khéc bao gom phi dich vu dwoe ghi nhan lan dau theo nguyén gid va dugc phan bd
theo phuong phap duong thang dya trén thoi han hop dong.

Phai tra nguoi ban va phai tra khac

Céc khoan phai tra ngudi ban va phai tra khac duoc thé hién theo gia gbe.

Dw phong

Mot khoan dy phong duge ghi nhan néu, do két qua cita mot sy kién trong qua kha, Tap doan co
nghia vu phap ly hién tai hodc lién déi c6 thé uéc tinh mét cach dang tin cdy, va chic chén s& lam
giam sit c4c lgi ich kinh té trong twong lai dé thanh toan céc khoan no phai tra do nghia vu d6. Khoéan
du phong dugce xéac dinh bing cach chiét khu dong tién du kiér} phai tra trong tuong lai véi ty 1
chiet khau trude thue phan anh danh gié cia thi truomg & thoi diém hién tai vé gia tri thoi gian cia
tién va rii ro cu thé ciia khoan ng d6.
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Quyén khai thic khodng sin

Theo quy dinh ctia Luat Khoang san nidm 2010, Cong ty ¢6 nghia vu ndp cho Nha nudc tién cip
Quyen khai thac khodng san. Quyén khai thac khoang san dugc tinh dlra trén trir lucmg khai thac con
lai va gia tinh tién cap quyén khai thac khoang san, trong do gid tinh tién cép quyén khai thac khoang
san dugc xdc dinh trén co sé quy ddi tir gia tinh thue tai nguyén theo quy dinh ctia phap luat ve thué
tai nguyén (Nghi dinh 67), tai thoi diém tinh tién c4p quyen khai thac khoang san.

Gia tinh thué tai nguyén 1a gid ap dung cho cac san pham cong nghlf;p cta Cong ty do Uy ban Nhén
dén cép tinh xéc dinh. Phuong phap quy d6i duoc dua vao cac théng sé khéc nhau cia hé sé quy doi
theo huéng dan tai Nghi dinh 67.

Dy phong phuc hoi moi truong mé

Hoat dong xdy dung tai san c6 dinh cho viéc khai théc va ché bién khoéng san ctia Tap doan lam phat
sinh nghia vu déng cira mo hodic phuc h6i méi truong mo. Hoat dong dong cira mo va phuc hdi méi
truong mé ¢6 thé bao gdm viée giai ban mo va thao dé thiét bi; phuc hoi mit bing dat va khu vye
khai théac. Pham vi cong viéc phai thuc hién va céc chi phi lién quan tiy thude vao cac quy dinh cua
B¢ Tai nguyén va Moi truong (“BTNMT”) va cac chinh sach moéi truomg ciia Tap doan theo Béo céo
Tac dong Méi truomg Thudng nién.

Du phong chi phi cia méi chuong trinh dong cira va phyc hdi méi trudng mé duoc ghi nhan tai tho‘z
diém hoan thanh viéc xdy dung tai san ¢ dinh. Céc chi phi duoc tinh vao dy phong bao gdm tat ca
cac chi phi du kién phat sinh lién quan den cac hoat dong dong cira mé va phyc hdi méi truomg 1a hé
qua tryuc tiép ciia viée xay dyng tai san cb dinh.

Trong truong hop hoat dong phuc hoi mé dugc thye hién mét cach co hé théng trong sudt thdi gian
hoat dong khai thdc ma khéng phai tai thoi diém dong clra mo, du phong dugec trich ldp cho cong
viéc phuc hdi mo lién tue chua thuc hién ude tinh tai mdi thoi diém bao cdo va chi ph1 duge ghi nhén
vao bao céo két qua hoat dong kinh doanh hop nhat. Chi phi hoat déng thucmg ngay ¢ thé tac dong
dén céc hoat dong dong ctra mo va phyc héi moi trudng mé sau nay nhu cong viée xir Iy vat liéu thai
duoc thuc hién nhu mot phan khong tach roi cia qué trinh khai thac khoang san hodc san xuat, khong
duge tinh vao dy phong. Chi phi phat sinh tir cac tinh huéng khong du kién truge dugc, nhur tinh
trang 6 nhiém do chét thai ngoai du kién, dugc ghi nhan 1a chi phi va no phai tra khi sur ¢d lam phat
sinh mét nghia vu c6 thé wéc tinh duge mét cach dang tin cdy.

Thoi gian déng cira mo thue té va chi phi phuc hdi moi trucmg mo phu thude vao vong doi ciia mo.
Du phong déng cira va phuc héi mo duge ghi nhén theo gi4 tri du kién ciia dong tién trong tuong lai,
duoc ch:et khéu vé gid trj hién tai va duge x4c dinh theo xéc suit uo'c tinh cua cac dong tién phat sinh
doi VO moi hoat dong khai théc. Cac xét doan va udc tinh trong yéu dugc sir dung dé hinh thanh dv
kién vé cac hoat dong trong twong lai va gla trj va thoi gian ctia dong tién lién quan. Nhitng dir kién
nay duoc hinh thanh dua trén yéu ciu vé moi truong va phap ly hién hanh lam phét sinh mét nghia
vu lién déi.

Khi du phong déng cira va phuc hoi moi trudmg mo duge ghi nhén lan dau, chi phi tuong (g dugce
von hoa nhu mét tai san néu nghia vy vé dong cita va phuc hdi méi trudmg 1a khong thé tranh khoi
d6i véi viée xay dung tai san. Chi phi dong cira va phuc hoi méi trudmg mo da von héa duge ghi nhan
vao tai san khai thac khoang san khéc va dugc khau hao sau d6. Chénh léch v& gia tri ctia khoan du
phong tang lén theo thdi gian do dnh hudng cia viée chiét khau dén gia tri hién tai, duoc ghi nhén la
chi phi tai chinh.
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Dy phong déng cira va phuc hdi méi trudng mo sé dugc dleu chinh theo céc thay doi vé uée tinh.
Cac diéu chinh nay s& dugc hach todn nhu mét 1hay ddi vé chi phi dugc vén héa twong img, trir
truomg hop s6 giam du phong cao hon chi phi duge von héa chua dugc trich khiu hao cia céc tai san
lién quan, khi d6 chi phi dugc vén hoa duoc giam xudng banj:, khong va phan chénh Iéch con lai dugc
ghi nhén vao béo cao két qua hoat dong kinh doanh hop nhat. Cac thay d6i vé chi phi duge vén héa
dan dén thay dbi vé chi phi khiu hao trong tuong lai. Cac thay ddi vé gid tri va thoi gian wdc tinh cua
cac dong tién trong tuong lai ddi véi hoat déng déng cira va phuc h6i mé la mét sy kién binh thudmg
phu hop voi cac xét dodn va udce tinh quan trong lién quan.

Trai phiéu phat hanh
Tai thoi diém ghi nhan ban dau, tréi phiéu thuomg duoc xac dinh theo gia goc bao gbm khoan tién

thu duoc tir viée phat hanh trai phiéu trir di chi phi phat hanh. Cac khoan chiét khau, phu trdi va chi
phi phat hanh dugc phan b dan theo phuong phap duemg thang trong sudt ky han cua trai phiéu.

Von gop

Vén gop duoc ghi nhan tai ngay gop vén theo sb thue gop trir di céc chi phi lién quan truc tiép dén
viéc gop von.

Thué

Thué thu nhap doanh nghiép tinh trén lgi nhuén hojc 16 cia nam bao gdém thué thu nhap hién hanh
va thué thu nhap hodn lai. Thué thu nhap doanh nghtep dugc ghi nhan trong béo cdo két qua hoat
dong kinh doanh ngoal trir truomg hop co cac khoan thué thu ‘nhap lién quan dén cac khoan muyc duoc
ghi nhén thang vao von chi so hiru, thi khi d6 cac khoan thué thu nhép nay ciing duoc ghi nhén thing
vao von chii s& hiru.

Thué thu nhép hién hanh 1a khoan thué du kién phai nop dua trén thu nhap chiu thué trong nam, sir
dung cac mic thué suét ¢6 hiéu lyc tai ngay két thic ky ké toan nam, va cac khoan diéu chinh thué
phai ndp lién quan dén nhimg nam trude.

Thué thu nhap hoan lai dugc tinh theo phuong phap bang cén déi ké toan cho cac chénh léch tam thoi
gifta gid trj ghi s6 cho muc dich bdo cdo tai chinh va gia trj sir dung cho muc dich tinh thué cia cac
khoan muc tai san va no phai tra. Gia tri cla thue thu nhdp hoan lai dugc ghi nhan dwa trén cach thirc
du kién thu h01 hodc thanh toan gia tri ghi so ciia cac khoan muc tai sin va no phai tra sir dung cac
mirc thué suat cé hiéu lyc hodc co ban c6 hidu luc tai ngay két thiic ky ké toan nam. Thué thu nhéap
hoan lai dugc ghi nhén vao bao cao két qua hoat dong kinh doanh hop nhat ngoai trir pham vi lién
quan dén khoan muc duoc ghi nhan thang vao vén chii s& hiru.

Tai san thué thu nhap hoan lai chi duoc ghi nhan trong pham vi chéc chén ¢6 dit lgi nhudn tinh thué
trong tuong lai hodc du chénh léch tam thoi chiu thué dé cac chénh léch tam thoi dwgce khiu trir nay
¢6 thé sir dung dll’UC Tai san thué thu nhap hoan lai dwgc ghi giam trong pham vi khong con chic
chén 12 cac lgi ich vé thué lién quan ndy sé& str dung dugc.
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Doanh thu

Doanh thu ban hang dugc ghi nhén trong bao cdo két qua hoat dong kinh doanh hop nhat khi phan
Iom rii ro va lgi ich gin llen v&i quyén sa hu*u san pham duoc chuyen giao cho ngudi mua. Doanh
thu khong dugc ghi nhén néu nhu ¢6 nhimng yéu té khong chéc chén trong ycu lién quan t6i kha nang
thu héi cac khoan phai thu hogc lién quan t6i kha nang hang ban bi tra lai. Doanh thu ban hang dugc
ghi nhan theo 6 thuan sau khi da trir di sé chiét khiu giam gia.

D6i v6i mot sb trudong hop. doanh thu dugc ghi nhan ban dau theo gia tri tam tinh duoc xac dinh tai
ngay ghi nhan doanh thu, sau d6 duoc diéu chinh theo cac théng tin cdp nhét vé khéi lugng va’hodc
gia ban tai ngay quyet toan. Tai ngay 1ap bao cdo, doanh thu tam tinh dugc ghi nhan dya trén gia trj
hop Iy ude tinh cia tong gia tri cac khoan phai thu.

Trong trudng hop cac diéu kién trong hop dong mua ban cho phép diéu chinh gia ban dira trén két
qua khao nghiém hang hoéa cua khach hang, két qua phan tich dugc 1ap boi mot bén thir ba s& dugce
sir dung, trir khi két qua khao nghi¢m ctia khach hang nam trong pham vi sai so di duogc quy dinh tai
ho’p dong bén san pham, khi d6 doanh thu dugc ghi nhan dua trén ban phan tich chat lugng san pham
gan nhét duoc cac bén chap thuan.

Doanh thu hoat dgng tai chinh va chi phi tai chinh

Doanh thu hoat dong tai chinh

Doanh thu hoat dong tai chinh bao gmn thu nhap lai tién giri va 1ai chénh léch ty gia. Thu nhép tir 1ai
tién giri duoc ghi nhéan trong bdo cao kct qué hoat dong kinh doanh hop nhat theo ty 1¢ twong (g voi
thoi gian dua trén s& du gdc va lai suit ap dung.

Chi phi hoat djgng tai chinh

Chi phi tai chinh bao gdm chi phi 13i vay va lai trai phiéu, chi phi di vay, 16 do chénh léch ty gid va
chi phi tai chinh khac.

Chi phi di vay bao gdm phi thu xép tin dung, chi phi tai chinh, chi phi giao dich va I¢ phi vay. Chi
phi di vay dugc ghi nhén 1a chi phi trong nam khi chi phi nay phat sinh, ngoai trur trucmg hop chi phi
di vay lién quan dén c4c khoan vay cho muc dich hinh thanh tai san di diéu kién vén héa chi phi di
vay thi khi dé chi phi di vay s& dugc vén héa va duoc ghi vao nguyén gia cac tai san nay.

Thué tai san

Tai san thué

Cac hop dong thué dugce phén loai 1a thué tai chinh néu theo cac diéu ]\hOdn clia hop dong, Tap doan,
voi tur cach 14 bén thué, da nhan phan 16n rui ro va loi ich gan ]IE:II véi quyén s hiru. Tai san c6 dinh
hiru hinh du6i hinh thire thué tai chinh dugc thé hién bang sé tién tuong duong voi s thap hon giira
gié tri hop 1y cia tai san c6 dinh va gia tri hién tai cua cac khoan tién thué téi thiéu, tinh tai thoi diém
bt dau thué, trir di gia tri hao mon lily ké.
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Khau hao cua tai san thué tai chinh dugc hach toan theo phuong phap dudng thang dia trén thoi gian
ngan hon gitra thoi han thué va thoi gian hiru dung udc tinh cla tai san thué tai chinh trir khi chéc
chén la Tap doan sé cé quyen so hiru tai san khi het han hop dong thué. Thai gian hitu dung wéc tinh
clia tai san thué tai chinh nhat quan véi tai san c¢d dinh hiru hinh duoc néu trong phén chinh séch ké
toan trinh bay & Thuyét minh 3(g)(ii).

Céc tai san thué theo cac hgp ddng thué khac dugce phan loai 1 thué hoat dong va khong dugce ghi
nhan trén bang can di ké toan ctia Tap doan.

Cic khodn thanh todn tién thué

Cac khoan thanh todn thué hoat dong dugc ghi nhén trong béo céo két qua hoat déng kinh doanh hop
nhat theo phuong phap dudng thang dwa véao thoi han cia hop ddng thué. Céc khoan hoa hong di
thué dugc ghi nhén trong béo céo ket qua hoat dong kinh doanh hop nhat nhu 14 mét bd phén hop
thanh cia tong chi phi thué trong sudt thoi han thué.

Céc khoan thanh toan tién thué tai san thué tai chinh duogc chia tach thanh chi phi tai chinh va khoan
tra ng gdc. Chi phi tai chinh phai dugc tinh theo timg ky ké toan trong sudt thosi han thué dé dat t6i
mot ty 18 13i suat dinh ky ¢é dinh trén s6 dur no con lai.

Bio cio b phén

M&dt bo phan 1a mot hop phan cé thé xac dinh riéng biét cua Tap doan tham gia vao viée cung cAp cdc
san pham hodc dich vu lién quan (b phan chia theo hoat dong kinh doanh), hodc cung cap san pham
hodc dich vu trong mot méi trwong kinh té cu thé (bo phan chia theo ving dia ly), méi bd phan nay
chiu rui ro va thu dugc lgi ich khac biét véi cac bo phan khac. Mau bao cdo bd phén chinh yéu va tha

yéu cia Tap doan la dua theo bd phan chia theo hoat dong kinh doanh va vang dia ly theo thir ty
fuong ting.

Cac bén lién quan

Cac bén duoce xem la bén lién quan cua Tép doan néu médt bén c kha nang, truc Uep hay gi4n tiép,
kiém soat bén kia hay ¢6 anh huong dang ké dén bén kia trong viéc dua ra cac quyét dinh anh hudng
dén tinh hinh tai chinh va hoat déng kinh doanh. C4c bén cting duge xem la bén lién quan néu cac
bén clng chju sy kiém soat chung hay chiu anh hucmg déng ké chung. Cac bén lién quan c6 thé 1a
cac cong ty hodc cée cé nhan, bao gém ca céc thanh vién gia dinh than cén cia céc ca nhén duoc coi
[a lién quan. Cac bén lién quan cé nhén 1a cdc can bo quan ly chi chét c6 tham quyén va trach nhiém
trong viéc lap ké hoach, chi dao va kiém soat hoat déng ctia Cong ty, bao gom cac giam ddc va can
b6 cua Cong ty.

Cac cong ty li€n quan bao gdm cac nha dau tu, cong ty me cap cao nhét va cac cong ty con va cong
ty lién két clia cac cong ty nay.

Théng tin so sanh

Thong tin so sanh trong bao céo tai chinh hop nhét nay dugc trinh bay dudi dang dir liéu tuong (mg.
Theo phuong phap nay, cac thong tin so sanh ciia nam trude duge trinh bay nhu mot phén khong thé
tach roi cia béo cdo tai chinh nam hién tai va phai duge xem xét trong moéi lién hé véi cac sb liu va
thuyet minh ciia nam hién tai. Theo do, thong tin so sanh trong bao céo tai chinh hop nhat nay khéng
nham muc dich trinh bay vé tinh hinh tai chinh hop nhét, két qua hoat déng kinh doanh hop nhét va
luru chuyén tién té hop nhat cia Tép doan trong nam trude.
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Cong ty TNHH Khai thiac Ché bién Khoang san Nui Phio
Thuyét mmh b4o cdo tai chinh hop nhit
cho niam két thic ngdy 31 thiang 12 nim 2025 (tiép theo)

Mau B 09 — DN/HN
(Ban hanh theo Thong tw so 202/2014/TT-BTC
ngay 22/12/2014 cwa Bé Tai chinh)

Tién va cac khoan twong dwong tién

31/12/2025 1/1/2025

Nghin VND Nghin VND
Tién mat 544 47.051
Tién guri ngan hang ‘ 143.981.437 1.463.773.488
Cac khoan tuong duong tién 425.000.000 -

568.981.981 1.463.820.539

Tai ngay 31 thang 12 ndm 2025, mot phan tién trj gia 25.513 tr:cu VND (1/1/2025: 22.539 triéu

VND) dugc thé chép tai ngan hang dé dam béo cho céc khoan vay ngiin han cia cdng ty con (Thuyét
minh 20(a)).

Céc khoan twong du‘rmg tién bao gém céc khoan tién giri tai cac ngan hang véi ky han gde khéng qua
3 thang va huémg Iai suat 4,75% mot nam.

Chirng khoan kinh doanh

31/12/2025 1/1/2025
S6 Gia tri S6 Gid tri
lwgng Gia gbe hop Iy lwgng Gia goe hop ly
Nghin VND  Nghin VND Nghin VND  Nghin VND
Chirng chi
tiéngii  3.630.000  364.962.353 (*) - 4 -

by la cac khoan chimg chi tién guri do mot ngan hang thuong mai trong nuéc la cong ty lién két clia
cong ty me cap cao nhat phét hanh véi ky han goc tir 2 dén 4 nam, huong 1ai suat tir 4,4% dén 5,5%

mgt nim duwoce Tap doan nam glu' v61 myc dich kinh doanh. Tai ngay 5 thang | nam 2026, Tap doan
da thanh ly toan bo chirng chi tién giri nay.

Téap doan chua xac dinh gia tri hop ly clia céc chimg chi tién gui nay dé thuyét minh trong béo céo
tai chinh hop nhét bai vi cac Chuén myc Ké toan Viét Nam, Ché d6 Ké toan Doanh nghiép Viét Nam

hién khéng c6 hudng dan vé cach tinh gia trj hop 1y sir (dung cac ky thudt dinh gia. Gia tri hop Iy cia
céc chirg chi tién giri nay c6 thé khac véi gia tri ghi so.
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Cong ty TNHH Khai thiac Ché bién Khoang san Nui Phao
Thuyét minh béo cio tai chinh hop nhét
cho nim két thic ngay 31 thiang 12 nam 2025 (tlep theo)

Miu B 09 - DN/HN
(Ban hanh theo Théng twr 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Phai thu ngin han ciia khach hang

Phii thu ngiin han ciia khich hang chi tiét theo khach hang lon

31/12/2025 1/1/2025

Nghin VND Nghin VND
Bén thit ba
Khach hang mua vonfram 686.323.909 393.731.920
Khéach hang mua fluorit 18.931.075 217.251.001
Khach hang mua bismuth 66.578.506 63.895.004
Khach hang mua dong 5.654.249 113.962.739
Cac khach hang khac - 879.107

777.487.739 789.719.771

Tai ngay 31 thang 12 ndm 2025 va ngdy 1 thang 1 nam 2025, mot phan khoan phai thu ngan han
dugc thé chép tai ngén hang dé dam bao cho cac khoan vay ngén han (Thuyét minh 20(a)) va khoan
vay dai han (Thuyét minh 20(b)) cua Tap doan.

Phii thu vé cho vay ngin han

31/12/2025 1/1/2025
Nghin VND Nghin VND
Phai thu vé& cho vay ngén han véi cac cong ty me cAp trung 704.300.000 12.800.000

Phai thu vé cho vay ngén han tir cac bén lién quan khéng dugc dam bao, phai thu trong vong 12 thang
ké tir mdi 1an giai ngén va hudmg 13i theo mirc 1 suat dugce thoa thuan trong hop déng cho vay tuong
ing.
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(a)

Cong ty TNHH Khai thac Ché bién Khodng sin Nii Phdo

Thuyét minh bzo cdo tai chinh hop nhit

cho nim két thiic ngay 31 théng 12 nim 2025 (tiép theo)

Phai thu ngin han va dai han khac

Méiu B 09 - DN/HN

(Ban hanh theo Thong tw 56 2022014/ TT-BTC

ngay 22/12/2014 cua Bo Tai chinh)

31/12/2025 1/1/2025

Nghin VND Nghin VND
Phai thu ngin han khic
Phai thu tién cap quyén khai thac khoang san (a) 980.845.909 980.845.909
Phai thu khac tir mét cong ty me cip trung 130.000.000 .
Lai cho vay phai thu 18.839.795 316.668
Chi phi phat trién hé théng ERP 14.200.375 14.200.375
Phai thu phi thuong mai tir mét ¢ong ty me cép trung 10.294.685 10.294.685
Phai thu tién bdi thuong bao hiém - 9.653.040
Phai thu thué nhép khau 2.075.867 2.075.867
Phai thu ngén han khac 5.956.082 576.996

Phai thu dai han khac

Phai thu tién bdi thudng giai phong mit bing tir
UBND Tinh Thai Nguyén (b)

1.162.212.713

1.017.963.540

1.009.194.924

1.094.091.069

Nop tién ky quy cho Quy Bao vé Mai trudng (c) 130.988.256 104.666.261
Phai thu dai han khac 582.827 582.827
1.140.766.007 1.199.340.157

Khoan phai thu tién cdp quyén khai théc khoang san (“TCQKTKS™) thé hién tién c4p quyén khai thac
khodng san bd sung ciia Céng ty cho giai doan tir nam 2015 dén nam 2021 va phi hanh chinh lién
quan ma Cong ty da ndp cho co quan cé tham quyén dya trén tinh toan tam thoi cia Téng cuc Dia
chét va Khoang san Viét Nam (“TCDCKSVN”) theo Céng van sé 3724/DCKS-KTPCKS ngay 28
thang 12 nam 2018 (“Cong van 3724) va sau do la tinh toan cia BINMT theo Quyét dinh sb
1640/QD-BTNMT ngay 23 thang 8 ndam 2021 (“Quyét dinh 1640™).

Cong ty khong ddng v v6i khoan tién bd sung ndy va co so ciia Cong van 3724 vi Ban Giam doc Cong
ty cho rang céng vin nay la khong hop ly va khong theo ding cac quy dinh hién hanh, bai vi gia duoc
str dung dé tinh tién cAp quyén khai thac khoang san (“Gi tinh TCQKTKS”) dugc dua trén gia tinh
thué tai nguyén ap dung cho san pham tai nguyén khoang san thay vi gié tinh thué tai nguyén ap dung
cho san pham cong nghiép. Theo quy dinh tai Nghi dinh s6 12/2015/ND-CP ngay 12 thang 2 nam
2015 cua Chinh phit va huéng dan tai Thong tu s 152/2015/TT-BTC ngay 2 thang 10 nam 2015 cua
B¢ Tai chinh vé Thué tai nguyén, néu tai nguyén khai thac khong ban ra ma phai qua san xuét, ché
bién m&i bén ra, gia tinh thué tai nguyén la (=) gi ban san pham cong nghiép trir di (-) chi phi ché
bién phét sinh ctia cong doan ché bién tir san pham tai nguyén thanh san pham cong nghiép nhung
khéng thép hon gid tinh thué do Uy ban Nhan déan cap tinh (“UBND”) quy dinh. San pham ctia Cong
ty la san pham cong nghiép ma gia tinh thué tai nguyén duge xdc dinh theo gia cao hon giita gia ban
trir () chi phi ché bién va gié tinh thué do UBND quy dinh. TCDCKSVN da khong sir dung gia tinh
thué tai nguyén duge ap dung cho san phim cong nghiép; ma sir dung gia tinh thué tai nguyén ap dung
cho san pham tai nguyén khoéng san - quang vonfram (ham lugng: 0,1%< W03<0,3%). Trudc ngay
hiéu lyc cia Cong van 3724, Cong ty da thanh toan TCQKTKS sir dung wde tinh gia tinh thué tii
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(b)

Céng ty TNHH Khai thic Ché bién Khosng san Nii Phso
Thuyét minh béo cdo tai chinh hop nhit
cho niim két thic ngay 31 thang 12 niim 2025 (tiép theo) )
Mau B 09 - DN/HN

(Ban hanh theo Thong twr s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

nguyén ap dung cho san phém cong nghiép theo Quyét dinh s6 500/QD-BTNMT (“Quyét dinh 500™)
do BTNMT ban hanh ngay 4 thang 3 nim 2015.

Ngay 23 thang 8 ndm 2021, BTNMT ban hanh Quyét dinh s6 1640/QD-BTNMT (“Quyét dinh 1640”)
dé phé duyét TCQKTKS cho mo Nui Phdo, thay thé phé duyét tam thu TCQKTKS theo Quyét dinh
500 va Cong vin 3724 mic du gia tinh thué tai nguyén duge ap dung cho san phfim cong nghiép cua
Cong ty chua dugc xéc dinh. Khi ban hanh Quyét dinh 1640 nay, BTNMT tiép tuc str dung gié tinh
thué tai nguyén ap dung cho quang vonfram (ham lugng 0,1%< WO03<0,3%) thay vi sir dung gia tinh
thué tai nguyén duoc 4p dung cho san pham cong nghiép trong khi bat cap cua viéc sir dung gia nay
da duge Cong ty néu rd trude day. Theo Piém 3, Diéu 15, Nghi Dinh 67, d6i voi nhirng truomg hop
dang tam thu tién cip quyén khai thac khodng san, khi gia tinh thué tai nguyén do Uy ban Nhan déan
tinh ban hanh dang c6 hiéu luc va ding quy dinh vé gia khoang san nguyén khai dé tinh tién cip quyén
khai thac khodng sin thi duoe dp dung chinh thire, thay thé gia tinh ticn cap quyén khai thac khoéng
san tam thu tru6e day. Ban Giam doc Cong ty danh gia ring vi gia tinh thué tai nguyén ap dung cho
san pham cong nghiép cua Céng ty chua duge xac dinh béi UBND Tinh Thai Nguyén, Gi4 tinh
TCQKTKS lam can cir xdc dinh TCQKTKS theo Quyét dinh 1640 chua phu hop véi quy dinh cua
phap luat hién hanh.

Cong ty ciing da co nhiéu cOng van giri cac cap c6 tham quyén néu rd van dé va tim huéng giai quyét
phit hop cho van dé TCQKTKS cia Cong ty. Thyc hién chi dao ciia Thi tuéng Chinh phii tai Cong
viin s6 978/VPCP-KTTH ngdy 28 thang 2 nam 2021, Céng van s6 5987/VPCP-KTTH ngay 28 thang
8 nam 2021 va tiép d6 14 chi dao bd sung ctia Pho Thi twéng Chinh phu tai Thong béo sé 226/TB-
VPCP ngdy 16 théng 6 nam 2023 (“Théng bdo 226), vén dé TCQKTKS ciia Céng ty dang duge Bo
Tai chinh (“BTC”), BTNMT va UBND Tinh Thai Nguyén xem xét. Theo d6, TCQKTKS cho Du an
Khai thac ché bién khoang san Nii Phéo s& dwgc BTNMT xéc dinh lai sau khi (1) UBND Tinh Théi
Nguyén xéc dinh va ban hanh chinh thirc gia tinh thué tai nguyén ap dung cho san pham cong nghiép
cua Cong ty; va (2) Bé Tai chinh ban hanh khung gid tinh thué tai nguyén déi véi quang vonfram va
UBND Tinh Thai Nguyén ban hanh gi4 tinh thué tai nguyén ap dung cho quéng vonfram cua Cong
ty.

Nhur @ cdp tai Thuyét minh 34 ciia bao céo tai chinh hop nhét nay, UBND Tinh Thai Nguyén, S&
Tai chinh Tinh Thai Nguyén va céc co quan chirc ning c6 lién quan hi¢n dang phdi hop lam viéc dé
xéc dinh gia tinh thué tai nguyén ap dung cho céc san pham cdong nghiép cua Cong ty.

Ban Gidm ddc cho ring bing viéc 4p dung gia duge xac dinh trong Quyét dinh 500, Céng ty di trich
lap dy phong day du cho cac khoan no phai tra vé TCQKTKS va khoan tién tam np trén day s& dugc
hoan lai hogc bu cho cac khoan no phai tra vé TCQKTKS trong tuong lai, dua trén dién giai cua
Cong ty vé quy dinh phéap ludt lién quan, bao gdm céc quy dinh vé tién cap quyén khai thac khoang
san va cdc quy dinh vé thué tai nguyén. Do do, Tap doan da ké toan khoan TCQKTKS nép bd sung
va cac khoan phi hanh chinh lién quan 1a khoan phai thu va chua ghi nhan TCQKTKS tang thém theo
Quyét dinh 1640 1a ng phai tra. Ban Giam déc Céng ty tin rang khoan phai thu ndy s& dugc thu hbi
sau khi gié tinh thué tai nguyén ap dung cho san pham cong nghiép cia Cong ty dugce xéc dinh chinh
thirc.

Khoan nay la cac khoan phai thu Ngan sach Nha nuée lién quan dén chi phi dén b giai phong mat
bing ciia Dur én Khai thac ché bién khoéng san Niii Phao ma Céng ty da chi tra cho cac ho gia dinh
nam trong viing bi anh hudng cla dy 4n tai Xa An Khanh, Tinh Thai Nguyén. Khoan phai thu nay co
thé dwgc bu trir voi tién thué dat hang ndm trong cic nam sau nay.
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10.

Cong ty TNHH Khai thic Ché bién Khoang san Nui Phao
Thuyét minh bdo cdo tai chinh hop nhit
cho niim két thiic ngay 31 thang 12 nam 2025 (tlep theo)

MAu B 09 - DN/HN
(Ban hanh theo Théng tw s6 2022014/TT-BTC
ngay 22/12/2014 cua Bo Tai chinh)

Day la khoan Céng ty phai ky quy cho Quy Bao vé Moi trudong cho viée dong cira mo va nghia vu
phuc hdi méi truong. Theo Quyét dinh sé 4963!Q£) BNNMT do B§ Nong nghiép va Mai truong ban
hanh ngay 21 thang 11 nam 2025 thay thé cho Quyét dinh s6 1536/QD-BTNMT ngay 20 thang 6
nam 2019, ké hoach phuc héi mé yéu céu sb tién ky quy la 194.865 triéu VND, qua d6 gia tri khoan
ky quy con lai can ndp 1a 105.288 triéu VND da duoc phé duyét cho tra gép hing nam trong sudt thoi

gian 7 nam ké tir niim 2025.

Hang ton kho

Hang mua dang di trén duong
Nguyén vét liéu

Cong cu va dung cu

Chi phi san xuat kinh doanh
dé dang

Thanh pham

Hang héa

Hang giri di ban

31/12/2025 1/1/2025
Gis gbc Dw phong Gia gbc Du phong
Nghin VND  Nghin VND  Nghin VND  Nghin VND
454.043.591 - 56.673.072 -
141.875.272  (53.544.926)  149.685.717  (14.601.705)
449.023.409 - 487.233.173 -
304.843.865 - 190.094.746  (21.579.596)
1.515.249.119 - 2.062.969.480  (53.294.354)
3 - 2.963.744 -
31.193.113 - 78.002.842 (9.692.722)

2.806.228.369  (53.544.926) 3.027.622.774

(99.168.377)

Trong hang ton kho tai ngay 31 thang 12 nam 2025, 53.545 triéu VND nguyén vét li¢u (1/1/2025:
97.270 triéu VND nguyén vat li¢u, 153.313 triéu VND chi phi san xuét kinh doanh dé dang, 426.1 14
triéu VND thanh pham va 78.003 triéu VND hang giri di ban) duoc ghi nhan theo gid tri thuan c6 thé

thuc hién duge.
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Coéng ty TNHH Khai thic Ché bién Khoang san Nii Phao
Thuyét minh bso cso tai chinh hop nhit
cho niim két thic ngay 31 théang 12 nim 2025 (tiép theo)

Mau B 09 — DN/HN
(Ban hanh theo Thong tw so 202/2014/TT-BTC
ngay 22/12/2014 cua By Tai chinh)

12.

Tai sin ¢6 dinh v6 hinh

Phin mém Quyén khai théc i

may vi tinh khodng san Téng cong

Nghin VYND Nghin YND Nghin YND
Nguyén gia
86 du dau nam va cudi nam 113.494.743 792.655.211 906.149.954
Gi4 tri hao mon liy ké
S6 dur dau nam 110.390.697 358.332.524 468.723.221
Khéu hao trong nim 786.698 37.767.190 38.553.888
S6 du cubi nam 111.177.395 396.099.714 507.277.109
Gia tri con lai
SO du dau nam 3.104.046 434.322.687 437.426.733
S6 du cubi nam 2.317.348 396.555.497 398.872.845

Trong tai san ¢6 dinh vé hinh c6 cac tai san v6i nguyén gla 101 ty VND da duoc khau hao hét tai ngay
31 thang 12 nam 2025 (1/1/2025: 101 ty VND) nhung van dang duorc sir dung.

Tai ngay 31 thang 12 nam 2025, tai san ¢b dinh vé hinh ¢ gid tri con lai 13 399 ty VND dugc thé chap

tai cAc ngdn hang dé bao dam cho cc khoan vay ngén han, vay dai han, va trai phiéu dai han da phat

hanh cua Cong ty. cong ty con va mdt cong ty me cap trung (1/1/2025: 437 ty VND) (Thuyét minh 20(a)

va Thuyét minh 20(b)).
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13,

Cong ty TNHH Khai thic Ché bién Khoang san Nui Phao
Thuyét minh bso cdo tai chinh hop nhit
cho niim két thiic ngay 31 thang 12 nam 2025 (tlep theo)

MAu B 09 — DN/HN
(Ban hanh theo Thong tw s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Chi phi xay dung co ban dé dang

2025 2024
Nghin VND Nghin VND
S6 du déu nam 1.209.272.739  2.472.249.021
Tang trong ndm 147.970.388 479.944 352
Chuyen sang tai san co dinh hitu hinh (Thuyét minh 11) (380.969.161) (925.660.996)
Chuyen sang tai san c¢6 dinh v6 hinh - (2.541.397)
Chuyén sang chi phi tré truéc dai han (Thuyét minh 14) (767.588.500) (45.648.183)
Xoa 6 (44.837.516) (512.452.081)
Chénh léch do quy dbi don vi tién té béo cdo - (5.836.222)
Giam do thodi von dau tur vao cong ty con - (250.781.755)
86 dur cudi nim 163.847.950 1.209.272.739

Trong ndm, chi phi 1ai vay dugc vén héa vao xdy dung co ban do dang clia Tap doan tri gid 12 4.8 ty
VND (2024: 15 ty VND).

Tai ngay bao cdo, chi phi xdy dung co ban do dang ciia Tap doan co gid trj ghi 56 123 ty VND (1/1/2025:
1.209 ty VND) dugc thé chap tai ngan hang dé bao dam cho cac khoan vay ngén han, vay dai han va
trai phiéu dai han da phat hanh cuia Tép doan (Thuyét minh 20(a) va 20(b)).

Céc cong trinh xdy dung co ban d& dang 16m nhu sau:

31/12/2025 1/1/2025

Nghin VYND Nghin VND
Nha xudng, may méc va thiét b 48.039.376 172.812.110
Bén bu dat - 431.771.817
Giai phong mit bing, di doi co s& ha tAng va céc chi phi khéc - 229.070.605
Cac déap chira dudi quang 71.211.898 210.685.794
Céc tai san khac 44.596.676 164.932.413

163.847.950 1.209.272.739
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Cong ty TNHH Khai thic Ché bién Khoang san Nii Phao
Thuyet minh b4o c4o tai chinh hgp nhit cho nim két thiic ngay 31 thiang 12 nim 2025

(tiép theo)

Miu B 09 — DN/HN
(Ban hanh theo Théng twe 6 202/2014/TT-BTC
ngay 22/12/2014 cua B Tai chinh)

15.  Taisan thué thu nhép hodn lai va thué thu nhap hoan lai phai tra dugc ghi

nhan

Tai san thué thu nhip hodn lai
Du phong giam gia hang ton kho

Téng tai san thué thu nhap hoidn lai

Thué thu nhdp hoan lai phii tri

Chénh l&ch tam thoi tir khdu hao va

chi phi tra trudce dai han

L6 chura thue hién tir cac glao dich nd1 bo
Gia tri thué ciia cac khoan 13 mang sang
Céac khoan khac

Téng thué thu nhép hoan lai phai tra

16.  Phai tra nguoi ban ngéin han

Thué suit 31/12/2025 1/1/2025
Nghin VND Nghin VND

15% o 14.875.257

” 14.875.257

15% - 20% 299.738.905 237.161.072
10% - 20% 4.538.104 9.815.063
15-20% (82.820.247) (78.680.939)
10% - 20% (70.452.444) (17.238.976)
151.004.318 151.056.220

Phai tri ngudi bin chi tiét theo nha cung cip 16m va cic bén lién quan

s A N . - -
Gi4 goc va s6 c6 kha ning tra ng

31/12/2025 1/1/2025
Nghin VND Nghin VND
Cic bén lién quan
Cong ty Co phan Hang tiéu ding Masan 101.734 239.795
Cong ty C phan Dich vu Thuong mai Tong hop Wincommerce 4,986 83.886
Céng ty C6 phan Chimg khoén Ky thuong - 26.840.000
Cic bén khac
TaeguTec Ltd. 549.721.407 -
A.L.M.T. Corp. 171.486.370 -
Céc nha cung cap khac 454.340.301 435.937.450
1.175.654.798 463.101.131

Cac khoan phai tra céc bén lién quan khong duge dam béao, khong chiu lai va duge thanh toan khi ¢ yéu

cau.
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Cong ty TNHH Khai thac Ché bién Khosng sin Nii Phdo

Thuyét minh bdo cdo tai chinh hp nhét cho nim két thic ngay 31 thing 12 nim 2025

(tiép theo)

Mau B 09 — DN/HN
(Ban hanh theo Théng te s 202/2014/TT-BTC
ngay 22/12/2014 ena B Tai chinh)

17.  Thué va cic khoin phéi ndp Nha nwére
S6 phdingp S8 da ndp/bu
1/1/2025 trong nim trir trong nim 31/12/2025
Nghin VND  Nghin VND Nghin VND Nghin VND
Thué gié trj gia ting - 490.279.755 (490.279.755) -
Thuéf: xuat nhap khau 105.105 190.164.636 (190.269.741) -
Thue thu nhap doanh nghiép 211.771.261 33.395.786 (216.399.002) 28.768.045
Phi bao vé moi truong - 5.866.212 (5.866.212) -
Thué thu nhép ca nhén 6.009.818 50.264.545 (53.339.888) 2.934.475
Thue tai nguyén - 215.341.959 (215.341.959) -
Céc loai thué khéac 731.075 23.293.710 (23.073.726) 951.059
218.617.259 1.008.606.603 (1.194.570.283) 32.653.579
18.  Chi phi phai tra
31/12/2025 1/1/2025
Nghin VND Nghin VND
Chi phi phai tri ngin han :
Thué tai nguyén va phi bao vé méi truong 314.560.263 97.996.628 )
Tién 1ai vay phai tra 168.003.805 140.537.038 /
Trong do i vay phdi tra mét cong ty me cdp trung (a) 31.263.836 E i.
Chi phi hoat dong ) 85.687.714 398.425.467 :
Trich trude chi phi thué dat 1.861.323 56.091.971
Tién thuong trich trude 85.337.034 54.502.750
Chi phi xay dung phai tra - 4.753.210
Trich trude chi phi tai chinh khac 919.329 919.329
Chi phi phai tra khac 1.381.296 12.561.796
657.750.764 765.788.189
Chi phi phai tra dai han '
Lai vay phai trda mét cong ty me cép trung (a) - 25.058.904

(a) Thé hién khoan lai vay phai trd mot cong ty me cép trung cua khoan vay khong duoc dam bao, phai tra
dinh ky 6 thang mdt lan ké tir ngdy giai ngén va chiju mirc 1ai suit duoc quy dinh trong cic hop dong va
phu luc hop dong vay.
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19.

Céng ty TNHH Khai thic Ché bién Khosng sian Nii Phio

Thuyét minh bso cdo tai chinh hgp nhit cho nam két thiic ngay 31 thing 12 nim 2025

(tiép theo)

Miu B 09 — DN/HN
(Ban hanh theo Théng tw s6 2022014/ TT-B1C
ngay 22/12/2014 cua Bo Tai chinh)

Phai tra ngin han khac

Phai tra ngén han va dai han khac bao gdm c4c khoan sau:

31/12/2025 1/1/2025
Nghin VND Nghin VND
Phai tra mdt cong ty me cip trung
Céc khoan khéc chuyén giao cho cong ty con - 19.930.816
Phai tra khac 20.968.075 -
Phai trd nha dau tw
Loi nhuén duge chia phai tra 1.529 1.028
Cic bén khac )
Thu tin dung tra cham cé diéu khoan thanh toan ngay
(UPAS LC) - 21.249.670
Phai tra ngan han khac 646.540 3.816.186
21.616.144 44.997.700
Bién dong ciia cac khoan phai tra tir UPAS LC trong nim nhur sau:
2025 2024
Nghin VND Nghin VND
S6 dur dau nim 21.249.670 198.592.554
Téng trong nam 2.881.843 57.948.630
Céac khoan thanh toan (24.131.513) (235.291.514)

S6 dur cudi nam o

21.249.670
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Cong ty TNHH Khai thac Ché bién Khodng sin Niii Phio
Thuyet minh b4o c4o tai chinh hgp nhét cho nim két thic ngay 31 thang 12 nam 2025
(tiép theo)

Miu B 09 - DN/HN
(Ban hanh theo Théng tw 6 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

20.  Vay va trai phiéu phat hanh

(a) Vay ngiin han

1/1/2025 Bién dgng trong nim 31/12/2025
Gid tri ghi s6 va Chénh lgch  Gid tri ghi s6
s6 ¢6 khi niing ty gid va s6 ¢6 kha

tra ng Ting Thanh todn  chwa thye hién nang tri ne

Nghin VND  Nghin VND Nghin VND Nghin VND  Nghin VND

Vay ngén han 3.289.027.701 5.113.102.276 (5.688.747.487) (24.039.180) 2.689.343.310
Vay dai han dén han tra
(Thuyét minh 20(b)) 373.097.665  239.369.054  (480.107.631) - 132.359.088

3.662.125.366 5.352.471.330 (6.168.855.118)  (24.039.180) 2.821.702.398

Diéu khoan va diéu kién cua cac khoan vay ngin han tai ngay bao cdo nhu sau:

31/12/2025 1/1/2025
Loai Lai sut Lai suit
tién nim (%) Nghin VND niim (%) Nghin VND

Khoan vay ngén hang dugc dam bao (*) (**) VND 5,50-6,50 404.919.053 6,00-8.11  556.286.554
Khoan vay ngén hang dugc dam bao (*) (**) USD 5,00 - 6,60 1.805.491.823 5,50-8.20 2.151.538.731
Khoan vay ngan hang khéng duge dam bao  VND 6,03 5.373.709 5,20-590 272.701.174
Khoan vay ngén hang khong duge dam bao  USD 4,70 - 6,80  469.258.725 7,30-8.40  304.301.242
Khoan vay bén lién quan khong duge dam bao VND 5,50 4.300.000 5.50 4.200.000

2.689.343.310 3.289.027.701

(*) Tai ngay 31 thang 12 nam 2025, cic khoan vay ngan han nay dugec dam bao bang céc tai san sau:
e mdt phan cdc khoan tién giri ngan hang (Thuyét minh 5); vi/hoic
e mot ph:;”m khoan phai thu ngén han cta cong ty con (Thuyét minh 7): va/hoic

e mt sd cd phiéu do mét cong ty me cép trung phat hanh thude sé hitu cia mot bén lién quan;
va’hoac

° moit phan tai san c6 dinh hivu hinh, tai san ¢ dinh vé hinh va xéy dung co ban d& dang cia Cong
ty va cong ty con (Thuyét minh 11, Thuyét minh 12 va Thuyét minh 13).

(**)  Trong s6 du cia cac khoan vay ngin hang duoc dam béo tai ngay 31 thang 12 nam 2025 c6 835 ty
VND (1/1/2025: 1.151 ty VND) la cac khoan vay tir mét ngan hang trong nude la mét cong ty lién
két cua cong ty me cap cao nhat.
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(b)

(i)

(iii)

*)

Cong ty TNHH Khai thdc Ché bién Khoang san Nii Phao
Thuyet minh bo cao tai chinh hgp nhit cho nim két thic ngay 31 thang 12 nam 2025
(tiép theo)

Miu B 09 - DN/HN
(Ban hémh theo Thong tw 56 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Vay va trdi phiéu phat hanh dai han

31/12/2025 1/1/2025

Nghin VND Nghin VND
Vay dai han ) 1.897.740.261  2.242.383.756
Phét hanh trai phiéu dai han 6.727.045.257  6.698.117.852

8.624.785.518  8.940.501.608
Khoan vay dén han tra trong vong 12 thang (Thuyét minh 20(a))  (132.359.088)  (373.097.665)

Khoan dén han tra sau 12 thang 8.492.426.430  8.567.403.943

Piéu khoan va diéu kién cua khoan vay va trdi phiéu dai han nhu sau:

31/12/2025 1/1/2025
Loai tién  Nghin VND Nghin VND
Phét hanh trai phiéu c6 dam bao (*) (i) VND 6.727.045257  6.698.117.852
Khoan vay ngan hang c6 dam bao (i) VND 397.740.261 502.545.756
Khoan vay bén lién quan khong duge dam bao (i)  VND 1.500.000.000  1.739.838.000

8.624.785.518 8.940.501.608

Day 1a cac trai ph:eu khéng chuyén dbi do Céng ty phat hanh véi ldi sudt duoe diéu chinh mdi sau
thang va tinh bang trung binh cong cuia 1ai suat tién giri tiét kiém ky han 12 théng cia cdc ngan hang
tham chiéu c6 lién quan cdng véi bién d6 4,1% dén 5,25%/nam.

Céc trai phiéu khéng chuyén déi bing VND nay duge ddm bao bang cdc tai san sau;
e mot phan tai san cd dinh hiru hinh, v6 hinh va chi phi xay dyng co ban d& dang cua Tép doan
(Thuyét minh 11, Thuyét minh 12 va Thuyét minh 13);

e motsd cd phiéu do mot cong ty me cap trung phét hanh thuge s¢ hiru cia mdt céng ty lién quan;
va/hoac

duoc bao lanh bgi cong ty me cp cao nhit. cong ty con ciia cong ty me cAp cao nhét.

Gia trj trai phiéu c6 dam bao ndy dugc ghi nhin theo gia tri thuan sau khi trir di phi thu xép phat hanh
trai phiéu.

bay 1a céc khoan vay mét ngan hang trong nude voi lai sudt 1a 6,5%/nam. Cac khoan vay nay dugc
dam bao bing mot phan khoan phai thu ngén han ciia Cong ty (Thuyét minh 7), mét sé cé phiéu do
mot cong ty me cap trung phat hanh do mot cong ty lién quan nam gitr, va mot phan tai san cua cong

ty con.

Ddy Ia khoan vay v&i cong ty me cap trung khong dugc dam bao véi lai suit duoe quy dinh trong céc
hop dong va phu luc hgp dong vay.

Trong sd tréi phiéu trén ¢6 6.227.712 triéu VND trai phleu duoc dai dién bai Cong ty C6 phan Chimg
khoan Ky thuong — Cong ty lién két ciia cong ty me cap cao nhat.
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21.

Céng ty TNHH Khai thic Ché bién Khodng san Nui Phio

Thuyét minh bio cio tai chinh hep nhét cho nim két thiic ngay 31 théng 12 nim 2025

(tiép theo)

Dw phong phai tra dai han

Mau B 09 —- DN/HN
(Ban hanh theo Thong tw s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bj Tai chinh)

Bién dong cua cac khoan dw phong phai tra dai han trong ndm nhu sau:

Khéi phue
mdi truedng mo

Quyén khai thac

khoang sin

Tong cong

Nghin VND Nghin VND Nghin VND
Sé dur dau nam 124.829.711 340.459.057 465.288.768
Tang trong ndm_ 41.797.589 - 41.797.589
Chi phi chiét khéu khoan dw phong 5.954.323 5.680.836 11.635.159
S& dur cudi nam 172.581.623 346.139.893 518.721.516
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23.

24.
(a)

(b)

Cong ty TNHH Khai thic Ché bién Khodng sin Nii Phdo
Thuyét minh bao cdo tai chinh hop nhét
cho nim két thiic ngay 31 thang 12 niim 2025 (tiép theo)

MAu B 09 — DN/HN
(Ban hanh theo Théng hw s6 202/2014/TT-BTC
ngay 22/12/2014 cua Bg Tdai chinh)

Von gop
Von diéu 1& dugc duyét va di gop cita Cong ty la:
Puoe duyét va da gop
31/12/2025 va 1/1/2025
Nghin VND %o
Coéng ty TNHH MTV Thuong mai va Dau tu Thai Nguyén 2.158.583.031 20%
Cong ty TNHH MTV Tai nguyén Masan Thai Nguyén 8.634.332.124 80%

10.792.915.155 100%

Cong ty TNHH MTV Thucmg mai va Dau tu Thai Nguyén va Céng ty TNHH MTV Tai nguyén
Masan Thai Nguyén déu dugc thanh 1ap tai Viét Nam. Céc cong ty me cép trung, Céng ty TNHH
TAm nhin Masan va Céng ty Cod phan Masan High-Tech Materials, déu dugc thanh 1ap tai Viét Nam.
Cong ty me cAp cao nhit, Cong ty Cd phan Tap doan Masan, ciing dugc thanh lap tai Viét Nam.

Cac khodn muc ngoai Bang cin d6i ké toan
Tai san thué ngoai

Céc khoan tién thué t6i thiéu trong tuong lai phai tra cho cac hop dong thué hoat dong khong duge
hily ngang nhu sau:

31/12/2025 1/1/2025

Nghin VND Nghin VND
Trong vong mot ném 23.646.310 5.776.154
Trong vong hai dén ndm niam 12.808.548 55.995.093

36.454.858 61.771.247

Ngoai t¢ cac loai

31/12/2025 1/1/2025
Nguyén té Twong dwong Nguyén té Twong duwong
Nghin VND Nghin VND
USD 3.532.764 92.268.719 54.049.296  1.368.528.175
AUD - - 1.971 30.681
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(c)

(d)

25.

26.

Céng ty TNHH Khai thic Ché bién Khosng sian Nai Phéo
Thuyét minh bzo cdo tai chinh hep nhit
cho nim két thic ngay 31 thang 12 niam 2025 (tiép theo)
Méu B 09 - DN/HN

(Ban hénh theo Théng ne sé 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

No khé doi da xir ly

31/12/2025 1/1/2025
Nghin VND Nghin VND

No kho doi da xir ly 33.675.128 30.294.111

Cam két chi tiéu von

Tai ngay lap bang can dbi ké toan, Tdp doan c6 cac cam két von sau da dugc duyét nhung chua duge
phan 4nh trong bang cin doi ké toan hop nhit:

31/12/2025 1/1/2025

Nghin VND Nghin VND
ba dugc duyét nhung chua ky két}wp dong 42.254.604 163.544.492
bi duoc duyét va da ky ket hop dong 191.625 9.185.115

42.446.229 172.729.607

Doanh thu ban hang va cung cap dich vu
Tong doanh thu thé hién tong gia tri hang ban va dich vu da cung cap khéng bao gdm thué gia tri gia
tang va thué xuat khau.

Doanh thu hoat dong tai chinh

2025 2024
Nghin VND  Nghin VND

Lai tir thoai von dau tur vao cong ty con - 1.405.929.713
Lai chénh léch ty gia 136.055.886 499.492.759
Lai tién guri va cho vay 29.545.840 10.068.027
Doanh thu hoat déng tai chinh khac 18.790.057 2.886.582

184.391.783 1.918.377.081
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27.

28.

29.

Céng ty TNHH Khai thiac Ché bién Khodng sian Niii Phio

Thuyét minh béo cio tai chinh hgp nhét
cho nim két thiic ngay 31 thing 12 nam 2025 (tiép theo)

Chi phi tai chinh

Chi phi 1ai vay

Chi phi tai chinh cho HDHTKD
Chi phi di vay

L3 chénh léch ty gia

Chi phi tai chinh khac

Chi phi ban hang

Cude phi van chuyén

Chi phi dich vu mua ngoai
Chi phi khau hao

Chi phi lvong

Chi phi khac

Chi phi qudn ly doanh nghiép

Chi phi luong

Chi phi dich vu mua ngoai
Chi phi khiu hao

Dung cu van phong

Chi phi khac

Miu B 09 - DN/HN

(Ban hanh theo Théng tw s6 202/2014/TT-BTC

ngay 22/12/2014 cua Bo Tai chinh)

2025
Nghin YND

1.036.165.431
76.982.944

123.455.243
22.884.013

2024
Nghin VND

1.203.475.449
174.833.737
75.517.819
578.987.293
257.448.840

1.259.487.631

2.290.263.138

2025 2024
Nghin VND Nghin VND
71.892.960 185.024.612
20.459.669 36.210.171
5 6.685.634
4.948.929 61.247.688
1.867.091 72.541.279
99.168.649 361.709.384
2025 2024
Nghin VND  Nghin VND
51.916.037 322.828.538
16.444.356 77.155.510
544.016 25.636.851
2.033.801 7.112.336
2.916.591 15.777.463
73.854.801 448.510.698
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Céng ty TNHH Khai thic Ché bién Khosng sin Nii Phéo
Thuyét minh bio cdo tai chinh hgp nhét
cho nim két thiic ngay 31 thang 12 nim 2025 (tiép theo)

Mau B 09 - DN/HN
(Ban hanh theo Théng tw s6 202/2014/TT-BTC
ngay 22/12/2014 cua B Tdi chinh)

30. Thu nhap khac

2023 2022
Nghin VND  Nghin VND
Lai do ban phé ligu 4.156.360 12.275.377
Lai do thanh ly tai san co dinh - 981.818
Thu nhap khac 6.058.130 56.285.137
10.214.490 69.542.332
31. Chi phi khac
2025 2024
Nghin VND Nghin VND
L& do x6a s6 x4y dyng co ban do dang va tai san khéac 66.226.472 544.950.624
Tién ting ho tir thién . 100.000.000
Céc khoan khac 23.022.909 100.082.729
89.249.381 745.033.353
32. Thué thu nhéap
(a) Ghinhin trong bio cio két qua hoat dong kinh doanh hop nhit
2025 2024
Nghin VND Nghin VND
Chi phi thué TNDN hién hanh
Nam hién hanh ) 33.656.337 309.543.226
Du phong (thira)/thiéu trong nhitng nam trudc (260.551) 46.101
33.395.786 309.589.327
Chi phi thué TNDN hoiin lai
Hoan nhép chénh ]éc’h tam thoi (51.902) (36.796.097)
Ghi giam tai san thué thu nhap hodn lai 14.875.257 442.502.209
14.823.355 405.706.112
Chi phi thué thu nhap doanh nghiép 48.219.141 715.295.439

47




Céng ty TNHH Khai thic Ché bién Khodng sian Nui Phao
Thuyét minh béo co tai chinh hop nhit
cho niaim két thic ngay 31 thing 12 nam 2025 (tiép theo)
Miu B 09 - DN/HN

(Ban hanh theo Théng tur 56 202/2014/TT-BTC
ngay 22/12/2014 ena Bé Tai chinh)

(b) Dbi chiéu thué suit thye té

(c)

2025 2024
Nghin VND Nghin VND

Loi nhuan/(15) ké toan truée thué 126.780.458 (820.930.729)
Thué tinh theo thué suét ctia Cong ty 19.017.069  (123.139.609)
Chi phi khong dwoc khau trir thué 8.597.371 79.946.587

Uu dai thué (30.846.709) .

Anh huong ciia mirc thué suat khac ap dung déi voi

cong ty con (39.974.540) (21.142.114)
Anh huéng ciia mire thué suat khac ap dung déi véi thu

nhép khac va thué hodn lai duoc ghi nhan (3.009.096) (21.373.880)
Dy phong (thira)/thiéu trong nhitng nam truée (260.551) 46.101

Ghi giam tai san thué thu nhap hoan lai 14.875.257 442 .502.209

Tai san thué thu nhap hoan lai khong duoc ghi nhan ddi voi

18 tinh thué 53.749.921 110.468.751

Bién dong chénh Iéch tam thoi khong dugce ghi nhan 26.070.419 247.987.394

48.219.141 715.295.439

Thué suét 4p dung

Cong ty va cong ty con ciia Cong ty ¢ nghia vu ndp cho Nha nude thué thu nhap theo quy dinh hién
hanh. Céng ty va cong ty con dugc hudng cdc uu dai thué khéac nhau, theo d6 céc cong ty nay duge
huwong thém céc mién giam thué nhu sau:

e MTC, cong ty con, dugce huong cac uu dai thué (thué thu nhap doanh nghi¢p bang 10%) ap dung
cho dy an dau tu img dung cdng nghé cao theo cac quy dinh thué hién hanh tai Viét Nam.

s Coéng ty dugc hudng céc uu dai thué (thué thu nhap doanh nghiép bang 15%) ap dung cho hoat
dong khai thac va che bien khodng san doi vdi cac san pham khoang san khong phai vang tai cac
dia ban co dieu kién kinh té - xa hdi dac biét kho khan theo cac quy dinh thué hién hanh tai Viét
Nam.

TAt ca céc rru dai thué thu nhap doanh nghiép néu trén sé khong ap dung véi thu nhép khéc, thu nhap
khdc s& chiu mire thué suat 20%.
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(C))

33.

(a)

Cong ty TNHH Khai thic Ché bién Khoang san Nui Phdo
Thuyét minh bso cdo tai chinh hop nhit
cho nim két thiic ngay 31 thang 12 nim 2025 (tiép theo)
Miu B 09 - DN/HN

(Ban hénh theo Théong i s6 202/2014/TT-RBTC
ngay 22/12/2014 ena Bé Tai chinh)

Cic véin dé thué tiém tang

Luat thue va viéc dp dung luat thué phu thuoc Vao vige dién giai va c6 thé thay ddi theo thoi gian. S6
ligu quyét toan thué c6 thé tuy thude vao két qua kiém tra va thanh tra cia cdc co quan thué khac
nhau. Cac co' quan nay ¢ tham quyén phat va 4n dinh mtrc lai cham nop. Thye té nay c6 thé dan dén
rii ro tiém tang vé thué cho Tap doan. Ban Giam dbc tin rang, Tap doan da trich Iap du phong day
du cho céc khoan thué phai nop dwa trén nhitng dién giai vé luat thué cia ho, bao gbm cac quy dinh

vé chong chuyén gia va cach tinh thue thu nhap doanh nghi¢p va thué thu nhap hoén lai phai tra. Tuy
nhién, céc co quan thué cé tham quyén cé thé ¢ nhimng cach dién giai luat khac nhau.

r . . - A . 4 A -.A
Cac giao dich chi yéu véi cac bén lién quan

Ngoai cac s6 du va giao dich véi bén lién quan duoc trinh bay tai cac thuyét minh khac cia béo cdo
tai chinh hop nhét, trong nam Tap doan cé cac s6 dur va cc giao dich chu yéu sau vdi cac bén lién
quan.

S6 dw véi cic bén lién quan

Tai ngdy va cho nim két thic ngay 31 thang 12 ndm 2025, Tap doan c6 céc khoan tién giri khéng ky
han va c6 ky han va cac giao dich dai ly tai Ngan hang Thuong mai Cb phan Ky thuong Viét Nam
(“TCB”), cong ty lién két cia cong ty me cap cao nhét, theo cac diéu khoan giao dich théng thuong.

Tai ngay ngay 31 thang 12 nam 2025 cong ty me cap cao nhat, cong ty me cap trung, cong ty con va
cbng ty lién két cua cong ty me cép cao nhét ndm giir 3.695.611 triéu VND (1/1/2025: 3.763.638
triéu VND) trai phiéu da phat hanh cuia Cong ty.
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Céng ty TNHH Khai thic Ché bién Khodng sin Nii Phso
Thuyét minh bzo cdo tai chinh hop nhit

cho niim két thic ngay 31 thing 12 nim 2025 (tiép theo)

Giao dich vdi cic bén lién quan

Bén lién quan

Nha diu tw

Cong ty TNHH MTV
Thuong mai va Pau tu
Thai Nguyén

Cong ty me cﬁ‘p cao nhit
Cong ty CO phan
Tap doan Masan

Céng ty me cép trung
Cong ty TNHH Zenith
Investment

C§t1g ty TNHH
Tam nhin Masan

Cong ty Cé phé’m Masan
High-Tech Materials

Bin chat ciia giao dich

Phan phdi loi nhuén
Hoan tra gbc vay
Khoan vay nhan duoc
Chi phi 1ai vay

Khoan vay nhan dugc
Khoan vay da tra

Chi phi lai vay

Khoan cho vay

Thu hdi khoan cho vay
Lai cho vay

Lai trai phiéu (i)
Khoan cho vay
Lai cho vay

Khoan vay nhan dugc
Khoan vay da tra

Chi phi l1ai vay

Lai trai phiéu (i)

Lgi nhudn duoc chia tir
HPHTKD

Tién HDPHTKD da tra

S6 tién yéu cau cong ty me
hoan tra

Cho vay

Thu héi gbe cho vay

Thu nhép lai cho vay
Khoan vay nhin dugc

Chi phi lai vay

Céng ty con ciia cong ty me cip cao nhit

Cong ty C6 phan Hang
tiéu diing Masan

Cong ty Cb phan Dich vu
Thuong mai Téng hop
Wincommerce

Cong ty TNHH MTV
Masan Brewery
Distribution

Mua hang héa

Lai trai phiéu (i)
Mua hang héa

Mua hang héa

Miu B 09 — DN/HN

(Ban hanh theo Thong tie s6 202/2014/TT-BTC

ngay 22/12/2014 eva Bé Tai chinh)

2025
Nghin VND

501
4.200.000
4.300.000

216.096

239.838.000
1.751.803
749.435.450
749.435.450
7.370.291

691.500.000
18.471.575

15.855.952
12.800.000
12.800.000

601.951

169.950.000
899.816

216.341.745
781.565

2024
Nghin VND

803

1.673.600.000
2.650.262.000
78.439.873

641.096

1.848.500.000
2.308.500.000
51.206.252
58.776.657

174.833.737

3.000.000.000
44.440.751

12.800.000
26.200.000
1.212.493

1.500.000.000
70.565.753

1.181.923

273.281.897
1.021.359

5.040
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Céng ty TNHH Khai théc Ché bién Khodng sin Nii Phéo
Thuyét minh bio cio tai chinh hop nhit )
cho nim két thiic ngay 31 thang 12 nim 2025 (tiép theo)

MaAu B 09 - DN/HN
(Ban hénh theo Thong tw 56 202/2014/TT-BTC

ngay 22/12/2014 ena Bé Tai chinh)

Bén lién quan Ban chit ciia giao dich 2025 2024
Nghin YND Nghin VND

Cong ty TNHH The Sherpa  Lai trai phiéu (i) 56.567.274 7.690.240
Tjéi1 thu dtrqg tir ban khoan - 502.326.000
dau tu gép von vao don vi khac

Phuc Long Heritage Lai trai phiéu (i) 935.327 .

Céng ty lién két ciia cong ty me cip cao nhit

TCB Chi phi lai vay va chi phi di vay 113.279.567 137.273.156
Lai trai phieu (i) 37.943.767 16.156.089

Khoan vay nhan duoce
Hoan tra goc vay

1.266.290.699
2.080.617.671

1.881.834.936
1.649.270.679

Hoan tra gde trai phiéu - 500.000.000
Cén bd quén Iy chi chét
Tong Giam dbc Lwong, thudng va cac phuc lgi 13.141.049 24.572.535
khac (ii)
(i) Trai phiéu da dugc niém yét va ban rong rai cho céc nha dau tu theo céc thoa thuan thu xép giao dich.
(i1) Cac thanh vién khac ciia Hoi dong Thanh vién va Ban Giam ddc khong duoc hudng bat cir khoan thu

lao nao trong cac nam két thic ngay 31 thang 12 nam 2025 va ngay 31 thang 12 nam 2024.
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34,

Cong ty TNHH Khai thac Ché bién Khodng san Nii Phdo
Thuyét minh bzo cdo tai chinh hgp nhit
cho nim két thiic ngay 31 thing 12 nim 2025 (tiép theo)
Miu B 09 — DN/HN

(Ban hanh theo Théng tu sé 202/2014/TT-BTC
ngéy 22/12/2014 cia Bo Tai chink)

No tiém tang

Nhur da trinh bay tai Thuyét minh 9(a). vao ngay 23 thang 8 nam 2021, BTNMT ban hanh Quyét dinh
s6 1640 phé duyét TCQKTKS cho mé Nti Phao, thay thé phé duyét tam thu TCQKTKS theo Quyét
dinh 500 va Cong vin 3724 mic du tai thoi diém ban hanh quyét dinh nay, gia tinh thué tai nguyén
dugc ap dung cho san pham cbng rlghu;—:p ctia Cong ty chua duge xdc dinh. Khi ban hanh Quyét dinh
1640 nay, BTNMT tiép tuc sir dung gia tinh thué tai nguyen ap dung cho tai nguyén khoang san —
quang vonfram (ham lugng 0,1%< W03<0,3%) thay vi sir dung gia tinh thué tai nguyén duoce ap
dung cho san phiam cong nghiép trong khi bét cap cua viée sir dung gia nay da duge Cong ty néu rd
trudce ddy. Gia tinh TCQKTKS chinh thire theo Quyét dinh 1640 12 1.831.085 VND/tin trong khi Gia
tinh TCQKTKS tam thu theo Quyét dinh 500 la 775.026 VND/tan. Ngay 6 thang 10 nam 2021, Cong
ty nhan duge Théng bao sb 3937/TB-CTTNG vé viéc ngp TCQKTKS cia Cuc Thué Tinh Thai
Nguyén. Thong bao nay nham théng bao cho Cong ty vé TCQKTKS phai ndp thém theo Quyét dinh
1640, theo d6 TCQKTKS phai nop thém do ap dung cac murc gia tinh TCQKTKS khac nhau trong
giai doan tir 2015 dén 2021 la 394.5 ty VND. Ngay 8 thang 12 nim 2021, Cuc Thué Tinh Thai
Nguyén di c6 Cong van sé 4883/CTTNG-QLN yéu cau Cong ty ndp TCQKTKS la 125,8 ty VND
tuong tmg véi sd TCQKTKS phai ndp con thiéu cho nam 2021, kém theo 13i chim nop 1a 4,1 t¥
VND.

Sau khi Quyé@ dinh 1640 dugc ban hanh, Céng ty da gt nhiéu céng vin dén Thu tuéng Chinh phu
va BTNMT dé dé xuat tam thoi chua thuc hién thu b6 sung TCQKTKS theo Quyét dinh 1640 va yéu
cau xac dinh lai TCQKTKS ap dung cho céc san pham céng nghiép ctia Cong ty.

Ban Giam ddc tin ring Cong ty da trich 1ap du phong day d cho cac khoan ng phai tra ve TCQKTKS
duya trén dién glat ctia Cong ty vé quy dinh phap luat lién quan, bao gom cac quy dinh vé TCQKTKS
va quy dinh vé thue tai nguyén. Do d6, Ban Giam d6e Cong ty da giri cong van 1én co quan quan ly
céc cap dé néu rd van dé va xin giai quyét phit hgp cho viée xéc dinh TCQKTKS clia Cong ty.

Trong nam 2021, theo chi dao cia Thii tuéng Chinh phu tai Cong van 56 978/VPCP-KTTH ngay 8
thang 2 nam 2021 va Céng vin s6 5987/VPCP-KTTH ngay 28 thang 8 nam 2021, vu viée dang dugc
B Tai chinh, BTNMT, UBND Tinh Thai Nguyén va S& Tai chinh (“STC”) Tinh Thai Nguyén xem
xét dé bao cdo Thu tuéng Chinh phu va Uy ban Kinh té Qude hdi. Nam 2022, cdc co quan lién quan
cha trung wong va cia tinh, thong qua cude hop do TCPCKSVN chii tri, da théng nhat xac dinh c6
bt cap vé gia tinh thué tai nguyén lam cén ci tinh tién cip quyén khai thac khoang san cho dur an
khai thac khoang san Nui Phao. Trén co s& d6, UBND Tinh Thai Nguyén da va dang lam viéc voi
Bé Tai chinh va BTNMT dé tim kiém don vi tr van k¥ thuét, ddng thoi chi dao S& Tai chinh Tinh
Thai Nguyén phdi hop vai cac s, nganh lién quan cua dia phwong hoan thién thu tuc lya chon don
vi tur van ky thuét phi hop dé xay dung co ché xé4c dinh gia tmh thué tai nguyén p dung cho san
pham cong nghiép ctia Cong ty. Cong ty di nhan dugc chi dao tiép theo ciia Pho Thi tuéng Chinh
phu theo Thong bao s6 226/TB-VPCP ngay 16 thang 6 nam 2023, theo do, TCQKTKS cho Du 4n
khai thac khoang san Nui Phao s& dugc BTNMT xac dinh lai sau khi (1) UBND Tinh Thai Nguyén
xdc dinh va ban hanh chinh thirc gia tinh thué tai nguyén ap dung cho san phdm céng nghiép cta
Cong ty; va (2) B§ Tai chinh ban hanh khung gié tinh thu€ tai nguyén d6i véi quang vonfram va
UBND Tinh Thai Nguyén ban hanh gi4 tinh thué tai nguyén ap dung cho quang vonfram ciia Cong
1y Tai thoi diém phat hanh bao cdo ndy, UBND Tinh Thai Nguyén, S& Tai chinh Tinh Thai Nguyén
va céc co quan chire ning céc cp c6 lién quan van dang phdi hop lam viée dé xdc dinh gia tinh thué
tai nguyén ap dung cho céc san phim cong nghiép ctia Cong ty.
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35.

Cong ty TNHH Khai thac Ché bién Khoéng san Nui Phao
Thuyét minh bdo cdo tai chinh hop nhit
cho niim két thic ngay 31 thang 12 niim 2025 (tiép theo)

Méu B 09 - DN/HN
(Ban hanh theo Thong e sa 202/2014/TT-BTC
ngay 22/12/2014 cua Bé Tai chinh)

Ban Giam déc Cong ty déanh gia ring vi gia tinh thué tai nguyén 4p dung cho san pham céng nghiép
ctia Cong ty chua duge UBND Tinh Thai Nguyén xac dinh, cho nén gia tinh TCQKTKS lam can cir
xac dinh TCQKTKS theo Quyét dinh 1640 chwa phi hop vai quy dinh phap ludt hién hanh. Do do,
Céng ty tin rang khi gi4 tinh thué tai nguyén ap dung cho san pham cong nghiép cua Cong ty duge
ban hanh, TCQKTKS chinh thirc ciia mo Nui Phao cho giai doan tir nam 2015 dén nam 2024 s& duoc
xac dinh lai, va thay thé s6 TCQKTKS nhu da phé duyét tai Quyét dinh 1640. Quan diém nay cia
Ban Giam dbc dugc xac nhéan trong Théng bao 226.

Két qua cudi cling cua van dé TCQKTKS nay hién nay van chua cé va phu thude vao viéc gia tinh
thué tai nguyén 4p dung cho sin phim cong nghiép cua Cong ty dugce xac dinh va B) TNMT co6 chap
thuén tinh toan lai TCQKTKS tai Quyét dinh 1640 theo gla tinh thué tai nguyen do khi duge xac
dinh hay khong. Do d6, Cong ty chua ghi nhdn TCQKTKS b6 sung theo Quyét dinh 1640 la ng phai
tra trong bao cdo tai chinh hgp nhat nay.

Thong tin so sanh

Thdng tin so sanh tai ngay 1 thang 1 nam 2025 duqc mang sang tlr s liéu trinh bay trong bio cdo tai
chinh hop nhét ciia Tép doan tai ngay va cho nim két thic ngay 31 thang 12 nam 2024.

Ngay 6 thang 3 ndm 2026

Ngusi lap: // Ngudi kiém tra: /@ 04515 Nguoi duyét:

o N\
o/ C f)\'um;

.__ /4

Nguyép Thi Thanh Mai Aditya Agarwal \“ M.t&]i%f\ei R'lcha.rd Lister Glover
Ké toan truong Pho Tong Gidm doc Téong Gidm doc
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Nui Phao Mining Company Ltd

Corporate Information

Enterprise Registration
Certificate No.
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Nui Phao Mining Company Ltd
Statement of the Board of Management

The Board of Management of Nui Phao Mining Company Ltd (“the Company™) presents this
statement and the accompanying consolidated financial statements of the Company and its subsidiary
(collectively referred to as “the Group™) as of and for the year ended 31 December 2025.

The Board of Management is responsible for the preparation and true and fair presentation of the
consolidated financial statements in accordance with Vietnamese Accounting Standards, the
Vietnamese Accounting System for Enterprises and the relevant statutory requirements applicable to
financial reporting. In the opinion of the Board of Management:

(a)  the consolidated financial statements set out on pages 5 to 53 give a true and fair view of the
consolidated financial position of the Group as at 31 December 2025, and of its consolidated
results of operations and consolidated cash flows for the year then ended in accordance with
Vietnamese Accounting Standards. the Vietnamese Accounting System for Enterprises and
the relevant statutory requirements applicable to financial reporting; and

(b)  atthe date of this statement, there are no reasons for the Board of Management to believe that
the Group will not be able to pay its debts as and when they fall due.

The Board of Management has, on the date of this statement, authorised these accompanying
consolidated financial statements for issue.

General Director

Thai Nguyen, 6 March 2026
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KPMG

KPMG Limited

46th Floor, Keangnam Landmark 72,
Pham Hung Street, Yen Hoa Ward,
Hanoi, Vietnam

+84 (24) 3946 1600 | kpmg.com.vn

INDEPENDENT AUDITOR’S REPORT

To the Investors
Nui Phao Mining Company Ltd

We have audited the accompanying consolidated financial statements of Nui Phao Mining
Company Ltd (“the Company") and its subsidiary, which comprise the consolidated balance sheet
as at 31 December 2025, the related consolidated statements of income and cash flows for the
year then ended and the explanatory notes thereto which were authorised for issue by the
Company’s Board of Management on 6 March 2026, as set out on pages 5 to 53.

Board of Management’s Responsibility

The Board of Management is responsible for the preparation and true and fair presentation of
these consolidated financial statements in accordance with Vietnamese Accounting Standards,
the Vietnamese Accounting System for Enterprises and the relevant statutory requirements
applicable to financial reporting, and for such internal control as the Board of Management
determines is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to

obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement.

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

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

KPMG Limited, a Yietnamese cne member limited llability company and & member firm of the 3
KPMG global organization of Independent member firms affiliated with KFMG International Limited,
a private English company limited by quarantee. All rights reserved.




KPMG

Auditor’s Opinion

In our opinion, the consolidated financial statements give a true and fair view, in all material
respects, of the consolidated financial position of Nui Phao Mining Company Ltd and its subsidiary
as at 31 December 2025 and of their consolidated results of operations and their consolidated
cash flows for the year then ended in accordance with Vietnamese Accounting Standards, the
Vietnamese Accounting System for Enterprises and the relevant statutory requirements
applicable to financial reporting.

KPMG Limited
Vietnam

A T

gong Vinh Phuc

Phan My Linh
Practicing Auditor Registration Practicing Auditor Registration
Certificate No. 1901-2023-007-1 Certificate No. 3064-2024-007-1

Deputy General Director
Hanoi, 6 March 2026
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Nui Phao Mining Company Ltd
Consolidated balance sheet as at 31 December 2025

Form B 01 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code Note'  “grnionn VND’000
ASSETS
SMCreRLasei 100 7,220,008,794  6,966,367,305
(100 = 110 + 120 + 130 + 140 + 150) ¥R PR
Cash and cash equivalents 110 5 568,981,981 1,463,820,539
Cash 111 143,981,981 1,463.820,539
Cash equivalents 112 425.000,000 -
Short-term financial investments 120 364,962,353 -
Trading securities 121 6 364,962,353 -
Accounts receivable — short-term 130 2,730,592,779 1,896,842,713
Accounts receivable from customers 131 7 777,487,739 789,719,771
Prepayments to suppliers 132 86,592,327 85.023,803
Loans receivable 135 8 704,300,000 12,800,000
Other receivables 136 9 1,162,212,713 1,017.963,540
Allowance for doubtful debts 137 - (8,664,401)
Inventories 140 10 2,842,683,443 2,928,454,397
Inventories 141 2,896,228,369 3,027,622,774
Allowance for inventories 149 (53,544.926) (99,168,377)
Other current assets 150 712,788,238 677,249,656
Short-term prepaid expenses 151 34,918,854 36,157,125
Deductible value added tax 152 677,869,384 641,092,531

The accompanying notes are an integral part of these consolidated financial statements

T3 /s

——1

(=
-

tﬁ-\

\



Nui Phao Mining Company Ltd
Consolidated balance sheet as at 31 December 2025 (continued)

Form B 01 — DN/HN
fIssued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Code Not 31/12/2025 1/1/2025
% vND’000 VND’000
Long term assets
(200 =210 + 220 + 240 + 260) 200 16,220,721,159  16,906,848,472
Accounts receivable — long-term 210 1,140,766,007 1,199,340,157
Other long-term receivables 216 9 1,140,766.007 1,199,340,157
Fixed assets 220 11,058,617,788  11,230,918,386
Tangible fixed assets 221 11 10,659,744,943 10,793,491,653
Cost 222 19,892,832,960  19,470,066,21(
Accumulated depreciation 223 (9.233,088,017)  (8,676,574,557)
Finance lease tangible fixed assets 224 - -
Cost 225 67,300,000 67,300,000
Accumulated depreciation 226 (67,300,000) (67,300,000)
Intangible fixed assets 227 12 398,872,845 437,426,733
Cost 228 906,149,954 906,149,954
Accumulated amortisation 229 (507,277,109) (468,723,221)
Long-term work in progress 240 163,847,950 1,209,272,739
Construction in progress 242 13 163,847,950 1,209,272,739
Other long-term assets 260 3,857,489,414 3,267,317,190
Long-term prepaid expenses 261 14 3.857,489.414 3.252.441.933
Deferred tax assets 262 15 - 14,875,257
TOTAL ASSETS (270 = 100 + 200) 270 23,440,729,953  23,873,215,777

The accompanying notes are an integral part of these consolidated financial statements
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Nui Phao Mining Company Ltd
Consolidated balance sheet as at 31 December 2025 (continued)

Form B 01 — DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code  Note  “yNpo00 VND’000
RESOURCES
LIABILITIES (300 = 310 + 330) 300 13,878,110,804  14,389,157,444
Current liabilities 310 4,715,958,540 5,180,349,609
Accounts payable to suppliers 311 16 1,175,654,798 463,101,131
Advances from customers 312 6,528,398 25,532,553
Taxes payable to State Treasury 313 17 32,653,579 218,617,259
Payables to employees 314 52,459 187.411
Accrued expenses 315 18 657,750,764 765,788,189
Other short-term payables 319 19 21,616,144 44,997,700
Short-term borrowings 320 20(a)  2,821,702,398 3.662,125,366
Long-term liabilities 330 9,162,152,264 9,208,807,835
Long-term accrued expenses 333 18 . 25,058,904
Long-term borrowings and bonds 338 20(b) 8,492 426,430 8.567,403,943
Deferred tax liabilities 341 15 151,004,318 151,056,220
Provisions — long-term 342 21 518,721,516 465,288,768
EQUITY (400 =410) 400 9,562,619,149 9,484,058,333
Owners’ equity 410 22 9,562,619,149 9,484,058,333
Contributed capital 411 23 10,792,915,155  10,792,915,155
Accumulated losses 421 (1,228,789,932)  (1.307,351,249) |
- Accumulated losses brought forward 421a (1,307,351,249) (273,449,433) i
- Retained profit/(loss) for the current 78,561,317  (1,033,901,816) J'
year 421b .
Non-controlling interest 429 (1,506.074) (1,505.573)
w
o
TOTAL RESOURCES Ve
7 .
(440 = 300 + 400) 440 23,440,729,953  23,873,215,777 &
6 March 2026 K
. : . !
Prepared by: /"L/ Reviewed by: @

MY

Nguyen Thi Thanh Mai
Chief Accountant

ditya Agarwal

Deputy General Director

KA '/

" Michae! Richard Lister Glover

General Director

The accompanying notes are an integral part of these consolidated financial statements



Nui Phao Mining Company Ltd
Consolidated statement of income for the year ended 31 December 2025

Form B 02 — DN/HN
(Issued under Cireular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

2025 2024

Code Hnie VND’000 VND?000

Revenue from sales of goods and

provision of services 01 25 7,442,723,808  14,345,267,406

Revenue deductions 02 25 - 8,938,679
Net revenue (10 =01 - 02) 10 25 7,442,723,808 14,336,328,727
Cost of sales 11 5,988,789,161 13,329.978,940
Gross profit (20 =10 - 11) 20 1,453,934,647 1,006,349,787
Financial income 21 26 184,391,783 1.918,377,081
Financial expenses 22 27 1,259,487.631 2,290,263,138

In which: Interest expenses 23 1,036,165,431 1,203,473,449

Share of profit in associates 24 - 30,316,044
Selling expenses 25 28 09,168,649 361,709,384
General and administration expenses 26 29 73,854,801 448,510,698

Net operating profit/(loss)

14 5
(30 =20 +21 - 22 + 24 - 25 - 26) 30 205,815,349 (145,439,708)
Other income 31 30 10,214,490 69,542,332
Other expenses 32 31 89,249,381 745,033,353
Results of other activities
,034 491,02
(40 =31 - 32) 40 (79,034,891) (675,491,021)
Accounting profit/(loss) before tax
5 L] k)
(50 = 30 + 40) 0 126,780,458 (820,930,729)
Income tax expense — current 51 32 33,395,786 309,589,327
Income tax expense — deferred 52 32 14,823,355 405,706,112
Net profit/(loss) after tax
17 ,226,168
(60 =50 - 51 - 52) 60 78,561,3 (1,536,226,168)
Attributable to:
Equity holders of the Company 61 78,561,317  (1,588,084,203)
Non-controlling interest 62 B 51,858,035

6 March 2026
Prepared by: /V‘/ Reviewed by:

“"U)\( I\
/ roved b
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Nguyen Thi Thanh Mai Aditya Agarwal Michael Richard Lister Glover

Chief Accountant Deputy General Director General Director

The accompanying notes are an integral part of these consolidated financial statements
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Nui Phao Mining Company Ltd

Consolidated statement of cash flows for the year ended 31 December 2025

(Indirect method)

Form B 03 — DN/HN

(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Code Note

CASH FLOWS FROM OPERATING ACTIVITIES

Accounting profit/(loss) before tax 01
Adjustments for
Depreciation and amortisation 02
Allowances and provisions 03

Exchange (gains)/losses arising from revaluation
of monetary items denominated in foreign

currencies 04
Losses/(profits) from investing activities 05
Interest expense and borrowing fees 06

Operating profit before changes in

working capital e
Change in receivables and other assets 09
Change in inventories 10
Change in payables and other liabilities 11
Change in prepaid expenses 12
Change in trading securities 13
Interest paid 14
Income tax paid 15

Net cash flows from operating activities 20

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for additions to fixed assets and

other long-term assets 21

Proceeds from disposals of fixed assets and

other long-term assets 22

Placement of term deposits at banks and granting

loans to other parties 23

Withdrawal of term deposits from banks and

loans granted to other parties 24

Collections on investments in other entities 26

Receipt of interest 27
Net cash flows from investing activities 30

2025 2024
VND’000 VND’000

126,780,458  (820,930,729)

595,067,348 1,238,399,721
(42,652,693)  160.497.180

(16,482,885) 11,345,064
15.291,676  (911,512,683)
1,113,148375 1,453,827.005

1,791,152,279 1,131,625,558

(84,870,241) 103,009,448
131,394,405  707.987.566
648,594,653  1,353,427,595
170,383,750 116,495,951

(364,962,353) -

2,291,692,493 3,412,546,118

(1,033,757,568) (1,556,268,223)
(216,399,002) (102,125,096)

1,041,535,923 1,754,152,799

(279,856,832)  (536,015,633)
. 981,818

(1,453,735,450)  (12,800,000)
762,235,450 34,310,000

- 3,264,632,809
10,882,427 12,912,806

(960,474,405) 2,764,021,800

The accompanying notes are an integral part of these consolidated financial statements




Nui Phao Mining Company Ltd
Consolidated statement of cash flows for the year ended 31 December 2025
(Indirect method - continued)

Form B 03 — DN/HN
{Issued under Circular No. 202/20]4/TT-BTC
dated 22 December 20114 of the Ministry of Finance)

2025 2024
Code Note  yND000 VND*000
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings and bonds issued 33 5,535,960,670 11,860,377,253
Payments to settle bonds and borrowings
principals and bonds issuance related costs 34 (6.510,909,375) (15,875.,021,463)
Net cash flows from financing activities 40 (974,948,705) (4,014,644,210)
Net cash flows during the year
7 03,530,
(50 =20 + 30 + 40) 50 (893,887,187) 503,530,389
Cash and cash equivalents at the beginning of 60 1,463,820,539 971,589,235
the year
Effect of .exchange rate fluctuation on cash and 61 (951,371) (11,299,085)
cash equivalents
Cash and cash equivalents at the end of the year
(70 = 50 + 60 + 61) (Note 5 70 5 568,981,981  1,463,820,539

6 March 2026

Prepared byy“/ Reviewed by:

\W ~ f# Al THC G i
Ny %

TH */’
Nguyen Thi Thanh Mai Adifya Agarwal ichael Richard Lister Glover
Chief Accountant Deputy General Director General Director

The accompanying notes are an integral part of these consolidated financial statements
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(a)

(b)

(a)

(b)

Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
Form B 09 - DN/HN

(Issued under Circular No, 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

These notes form an integral part of and should be read in conjunction with the accompanying
consolidated financial statements.

Reporting entity

Ownership structure
Nui Phao Mining Company Ltd (“the Company” or “NPM”) is incorporated as a limited liability
company in Vietnam.

The consolidated financial statements comprise the Company and its subsidiary (collectively referred
to as “the Group”) and the Group’s interest in an associate.

Principal activities

The principal activities of the Company are to explore, exploit, mine and process tungsten, fluorspar,
bismuth, copper in An Khanh Commune, Thai Nguyen Province for export and domestic sales.

The principal activities of the subsidiary is described as follows:

Subsidiary:

Percentage of

Name Address Principal activities economic interests at
31/12/2025 1/1/2025

Masan Tungsten Co., Ltd  Thai Deep processing of nonferrous
(“MTC”) Nguyen metals and precious metals
Province  (tungsten) 100% 100%

The percentage of economic interests represents the effective percentage of economic interests of the
Company both directly and indirectly in the subsidiaries. The percentage of voting right equals the
percentage of economic interests, unless otherwise indicated.

As at 31 December 2025, the Group had 1,300 employees (1/1/2025: 1,518 employees).

Basis of preparation

Statement of compliance

The consolidated financial statements have been prepared in accordance with Vietnamese
Accounting Standards, the Vietnamese Accounting System for Enterprises and the relevant statutory
requirements applicable to financial reporting.

Basis of measurement

The consolidated financial statements, except for the consolidated statement of cash flows, are
prepared on the accrual basis using the historical cost concept. The consolidated statement of cash
flows is prepared using the indirect method.

11



(¢)

(d)

(a)
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Nui Phao Mining Company Ltd

Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)
Form B 09 - DN/HN

(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Annual accounting period

The annual accounting period of the Group is from 1 January to 31 December.

Accounting and presentation currency

The Group’s accounting currency is Vietnam Dong (“VND™), which is also the currency used for
financial statement preparation and presentation purpose. All amounts have been rounded to the
nearest thousand (“VND’000”), unless otherwise indicated.

Summary of significant accounting policies

The following significant accounting policies have been adopted by the Group in the preparation of
these consolidated financial statements.

Basis of consolidation

Business combinations

Business combinations are accounted for using the purchase method as at the acquisition date, which
is the date on which control is transferred to the Group. Control exists when the Group has the power
to govern the financial and operating policies of an entity so as to obtain benefits from its activities.

In assessing control, the Group takes into consideration the potential voting rights that currently are
exercisable.

Under the purchase method, the assets and liabilities of the acquired entity are consolidated using
their fair values. Cost of a business combination (cost of the acquisition) is the aggregate amount of
the fair values, at the date of exchange, of assets given, liabilities incurred or assumed, and equity
instruments issued by the acquirer in the acquisition in exchange for control of the acquiree and any
costs directly attributable to the business combination. Identifiable assets acquired, identifiable
liabilities and contingent liabilities assumed in a business combination are recognised at fair value at
the acquisition date.

Any goodwill that arises representing the excess of the cost of the acquisition over the Group’s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities of the
acquiree is recognised in consolidated balance sheet, then amortised through to the consolidated
statement of income. When the excess is negative (gain from bargain purchase), it is recognised in
the consolidated statement of income for the current year after a reassessment has been performed to
ensure that the measurement of identifiable assets acquired, liabilities and contingent liabilities
assumed, and the cost of the business combination appropriately reflects consideration of all available
information as of the acquisition date.

If the initial accounting for a business combination is incomplete by the end of the reporting period
in which the combination occurs as the result of fair values of the acquiree’s identifiable assets,
liabilities or contingent liabilities or the cost of the combination being only provisionally determined,
the Group shall account for such business combination at provisional amounts. During twelve
months from the acquisition date (i.e., the measurement period), the Group shall retrospectively
adjust the provisional amounts recognised at the acquisition date.

12




(ii)

Nui Phao Mining Company Ltd

Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)
Form B 09 - DN/HN

(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Transaction costs, other than those associated with the issue of debt or equity securities, that the
Group incurred in connection with business combinations included any costs directly attributable to
the combination, such as professional fees paid to accountants, legal advisers, valuers and other
consultants to affect the combination. Transaction costs are capitalised into the cost of business
combination. General administrative costs and other costs that cannot be directly attributed to the
particular combination being accounted for are not included in the cost of the combination; they are
recognised as an expense when incurred.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control exists when the Group has the power to
govern the financial and operating policies of an entity so as to obtain benefits from its activities. In
assessing control, potential voting rights that currently are exercisable are taken into account. The
financial statements of subsidiaries are included in the consolidated financial statements from the
date that control commences until the date that control ceases.

(iii)  Non-controlling interests

(iv)

w)

Non-controlling interests (“NCI”) are measured by their proportionate economic interest in the
acquiree’s identifiable net assets at date of acquisition.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted
for as transactions with owners. In accordance with Circular No. 202/2014/TT-BTC issued by the
Ministry of Finance providing guidance on preparation and presentation of consolidated financial
statements the difference between the change in the Group’s share of net assets of the subsidiary plus

the unamortised goodwill and any consideration paid or received is recorded directly in retained
profits under equity.

Transactions eliminated on consolidation

Intra-group transactions, balances, and any unrealised income and expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements. However, foreign
currency difference arising on intra-group monetary items, whether short-term or long-term are
recorded in the consolidated statement of income. Unrealised gains and losses arising from

transactions with associates are eliminated against the investment to the extent of the Group’s interest
in the investee.

Goodwill

Goodwill arises on the acquisition of subsidiary. Goodwill is measured at cost less accumulated
amortisation. Cost of goodwill represents the excess of the cost of the acquisition over the Group’s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities of the
acquiree in exchange for control of the acquire, plus any costs directly attributable to the acquisition.

When the excess is negative (gain from bargain purchase), it is recognised immediately in the
consolidated statement of income.

13

Nz W\



(b)

(c)

(d)

(e)

()

Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
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Form B 09 — DN/HN

(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Foreign currency transactions

Transactions in currencies other than VND during the year have been translated into VND at rates
approximating actual rates of exchange ruling at the transaction dates.

Monetary assets and liabilities denominated in currencies other than VND are translated into VND
at the account transfer buying rate for assets and account transfer selling rate for liabilities at the end
of the annual accounting period quoted by the commercial bank where the Company or its subsidiary
most frequently conducts transactions.

All foreign exchange differences are recorded in the consolidated statement of income.

Cash and cash equivalents

Cash comprises cash balances and call deposits. Cash equivalents are short-term highly liquid
investments that are readily convertible to known amount of cash, are subject to an insignificant risk
of changes in value and are held for the purpose of meeting short-term cash commitments rather than
for investment or other purposes.

Trading securities

Trading securities are those held by the Company and its subsidiary for trading purpose i.e. purchased
for resale with the aim of making profits over a short period of time. Trading securities are initially
recognized at cost which include purchase price plus any directly attributable transaction costs.
Subsequent to initial recognition, they are measured at cost less allowance for diminution in value.
An allowance is made for diminution in value of trading securities if there is evidence that market
price of the securities item falls below its carrying amount. The allowance is reversed if the market
price subsequently increases after the allowance was recognised. An allowance is reversed only to
the extent that the securities” carrying amount does not exceed the carrying amount that has been
determined if no allowance had been recognised.

Accounts receivable

Accounts receivable from customers and other receivables are stated at cost less allowance for
doubtful debts.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on a weighted
average basis and includes all costs incurred in bringing the inventories to their present location and
condition. Cost in the case of finished goods and work in progress includes raw materials, direct
labour and attributable mining and manufacturing overheads. Net realisable value is the estimated
selling price of inventory items, less the estimated costs of completion and estimated costs to sell.

The Group applies the perpetual method of accounting for inventories.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
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Form B 09 — DN/HN

(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Tangible fixed assets

Cost

Upon completion of the mine construction phase, the assets are transferred into “building and
structures™, “machinery and equipment” or “other mining assets” in tangible fixed assets. Tangible
fixed assets are stated at cost less accumulated depreciation. The initial cost of a tangible fixed asset
comprises its purchase price or construction cost, including import duties, non-refundable purchase
taxes and any directly attributable costs of bringing the asset to its working condition and location
for its intended use, and the costs of dismantling and removing the asset and restoring the site on
which it is located. Expenditure incurred after tangible fixed assets have been put into operation, such
as repairs and maintenance and overhaul costs, is normally charged to the consolidated statement of
income in the year in which the costs are incurred. In situations where it can be clearly demonstrated
that the expenditure has resulted in an increase in the future economic benefits expected to be
obtained from the use of tangible fixed assets beyond their originally assessed standard of
performance, the expenditure is capitalised as an additional cost of tangible fixed assets.

If the self-constructed tangible assets have been completed and are put into used but their cost is not
finalised, their historical cost will be recorded at a temporarily estimated value and they shall be
adjusted with the difference after the finalised cost are approved.

Other mining assets comprise mine rehabilitation costs.

Depreciation

The Company: Machinery and equipment directly related to mineral extracting and processing
activities

Machinery and equipment (“M&E”) which are directly related to mineral extracting and processing
activities are depreciated on a unit-of-production method. Under this method, the depreciation bases
are derived from proved and probable mineral reserves, which are estimates of the volume of ore (in
tons) that can be economically and legally extracted from the Company’s mining properties, and a
portion of mineral resources expected to be converted into reserves. Specifically, the depreciation
bases for mining-related assets are calculated using:

a.  Mineral reserves and the amount of mineral resources expected to be converted into reserves
under mining specialists” technical assessments within Nui Phao project area; and

b.  Further mineral resources that can be reprocessed from the Company’s oxide tails cell (“OTC”).
Application of depreciation base to each mining asset class is as follows:

Depreciation base

M&E relating to only mineral extracting and processing activities; (a)
M&E relating to mineral processing activities, and being used in OTC
retreatment (a) and (b)
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
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Form B 09 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

MTC: Machinery and equipment directly related to production activities

Machinery and equipment which are directly related to the deep processing of tungsten products of
MTC are depreciated over its estimated useful lives on a units-of-production basis. The estimated
total production quantity output which the tangible fixed assets are depreciated on a unit-of-
production basis are as follows:

ST (Sodium Tungstate) plant 259,864 tonnes of tungsten
APT (Ammonium Paratungstate) plant 254,989 tonnes of tungsten
Others

Depreciation is computed on a straight-line basis over the estimated useful lives of tangible fixed
assets. The estimated useful lives are as follows:

*  buildings and structures 5 —40 years
* machinery and equipment 3 —22 years
* office equipment 3 —10 years
* motor vehicles 3 —25 years
* other mining assets 26 years

Construction asset which are completed and put into use before construction costs being finalised,
arc stated at provisional cost. On the date the construction costs are finalised and approved,
provisional cost shall be adjusted to finalised cost and accumulated depreciation shall not be adjusted.
The subsequent depreciation charge is determined as the approved value minus the accumulated
depreciation made for the period up to the approval of finalisation of fixed asset divided by the
remaining depreciation period of the fixed asset according to relevant regulations.

Intangible fixed assets

Software

Cost of acquisition of new software, which is not an integral part of the related hardware, is capitalised
and treated as an intangible asset. Acquired software costs are amortised on a straight-line basis over
three (3) to eight (8) years.

Mining rights

The mining rights are calculated based on the remaining exploitable reserves multiplied with the price
as announced by the provincial authorities in accordance with Decree No. 67/2019/ND-CP dated 31
July 2019 (“Decree 67”) which became effective from 15 September 2019, replacing Decree No.
203/2013/ND-CP dated 28 November 2013. Cost of mining rights was stated at an amount equal to
the present value of mining rights fee and was capitalised and treated as an intangible asset.
Amortisation of mining rights is computed on a straight-line basis over the economic life of the
proved and probable mineral reserve and a portion of resources expected to be converted into
reserves.
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Construction in progress

Construction in progress mainly represents mineral assets under development and cost of construction
and machinery which have not been fully completed, installed and commissioned. It also comprises
land compensation, development expenditures for mineral reserves and mineral resources and related
development expenditure. These assets qualify for capitalisation when the mineral reserves to which
they relate is proven to be commercially and technically viable. They are capitalised net of proceeds
from the sale of commissioning products during the development phase. On completion of
construction defined as the time when the assets are brought into the condition of its intended use, all
assets are reclassified to tangible fixed assets as either “buildings and structures”, “machinery and
equipment” or “other mining assets”; or long-term prepaid expenses as “other mining costs”.

No depreciation is provided for construction in progress during the period of development,
construction, installation and commissioning stages.

Long-term prepaid expenses

Prepaid land costs

Prepaid land costs comprise prepaid land lease rentals. including those for which the Group obtained
land use rights certificate but are not qualified as intangible fixed assets under prevailing laws and
regulations and other costs incurred in conjunction with securing the use of leased land. These costs
are recognised in the consolidated statement of income on a straight-line basis over the term of the
leases from 17 to 24 years.

Land compensation costs

Land compensation costs comprise prepaid land lease rentals, compensation, resettlement and other
costs incurred in conjunction with securing the use of leased land for its mining activities. These costs
are recognised in the consolidated statement of income on a straight-line basis over the term of the
related leases.

Other mining costs
Other mining costs comprise:
* Exploration, evaluation, and development expenditure (including development stripping); and

* Production stripping (as described below in ‘Deferred stripping costs’).

Deferred stripping costs

In open pit mining operations, it is necessary to remove overburden and other waste materials to
access ore body. Stripping costs incurred in the development phase of a mine (development stripping
costs) are recorded as part of the cost of construction of the mine. All development stripping
expenditure incurred during construction phase are transferred to other mining costs.
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The costs of removal of the waste material during a mine’s production phase (production stripping
costs) are deferred where they give rise to future benefits:

a) It is probable that the future economic benefits will flow to the Group;

b) The component of the ore body for which access has been improved can be identified; and

¢) The costs incurred can be measured reliably.

Production stripping costs are allocated between inventory and long-term prepaid expenses in
accordance with the life of mine strip ratio of the identified components of the ore bodies.

The life of mine strip ratio represents the estimated total volume of waste, to the estimated total
quantity of economically recoverable ore, over the life of the mine of the identified components of
the ore bodies. These costs are recognised as long-term prepaid expenses where the current period
actual stripping ratio is higher than the average life of mine strip ratio.

The development and production stripping costs are amortised systematically based on the mineral
reserves and mineral resources expected to be converted to mineral reserves of the relevant
components.

Incremental costs of obtaining a contract

The incremental costs of obtaining a contract are those costs that the Group incurs to obtain a contract
with a customer that the Group would not have incurred if the contract had not been obtained. The
Group shall capitalize incremental costs of obtaining a contract if such costs meet the following
criteria:

= Only the incremental costs incurred as a result of obtaining a contract should be capitalized; and
* The cost must be recoverable.

The recognised asset shall be amortised on a systematic basis matched with the transfer of the goods
or services to the customer to which the asset relates.

Other prepaid expenses

Other prepaid expenses include service fees which are initially stated at cost and amortised on a
straight-line basis over the term of the contracts for services fees.

Accounts payable and other payables

Accounts payable to suppliers and other payables are stated at their cost.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the liability.
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Mining rights

In accordance with the Law on Minerals 2010, the Company has an obligation to pay the Government
fees for mining rights grant. Mining rights is calculated based on the remaining exploitable reserves
and the price to calculate the charge for granting mining rights which is defined as the prices to
calculate the resource royalty in accordance with the law on resource royalty (Decree 67), at the time
of determining the charge for granting mining rights.

The prices to calculate the resource royalty are the prices applicable for the Company’s industrial
products which are determined by the provincial People’s Committee. The conversion method is
based on various parameters of the conversion coefficient under guidelines of Decree 67.

Mine rehabilitation

The construction of fixed assets for mining and processing activities of the Group normally give rise
to obligations for site closure or rehabilitation. Closure and rehabilitation works can include facility
decommissioning and dismantling; and site and land rehabilitation. The extent of work required, and
the associated costs are dependent on the requirements of Ministry of Natural Resources and
Environment (“MONRE”) and the Company’s environmental policies stipulated in the Annual
Environment Impact Report.

Provisions for the cost of each closure and rehabilitation program are recognised at the time the
construction of fixed assets is completed. Costs included in the provision encompass all expenses
expected to be incurred for closure and rehabilitation activities and are direct consequences of the
construction of fixed assets.

Where rehabilitation is conducted systematically over the life of the operation, rather than at the time
of closure, provision is made for the estimated outstanding continuous rehabilitation work at each
reporting dates and the cost is charged to the consolidated statement of income. Routine operating
costs that may impact the ultimate closure and rehabilitation activities, such as waste material
handling conducted as an integral part of a mining or production process, are not included in the
provision. Costs arising from unforeseen circumstances, such as the contamination caused by
unplanned discharges, are recognised as an expense and liability when the event gives rise to an
obligation which is probable and capable of reliable estimation.

The timing of the actual closure and rehabilitation expenditure is dependent on the life of the mine.
Closure and rehabilitation provisions are measured at the expected value of future cash flows,
discounted to their present value and determined according to the probability of alternative estimates
of cash flows occurring for each operation. Significant judgments and estimates are involved in
forming expectations of future activities and the amount and timing of the associated cash flows.
Those expectations are formed based on existing environmental and regulatory requirements which
give rise to a constructive obligation.

When provisions for closure and rehabilitation are initially recognised, the corresponding cost is
capitalised as an asset if the related obligations for closure and rehabilitation are unavoidable to the
construction of the asset. The capitalised cost of closure and rehabilitation activities is recognised in
other mining assets and depreciated accordingly. The value of the provision is progressively increased
over time as the effect of the discounting unwinds, creating an expense recognised in financial
expenses.
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Closure and rehabilitation provisions will also be adjusted for changes in estimates. These
adjustments will be accounted for as a change in the corresponding capitalised cost, except where a
reduction in the provision is greater than the under-depreciated capitalised cost of the related assets,
in which the capitalised cost is reduced to nil and the remaining adjustment is recognised in the
consolidated statement of income. Changes to the capitalised cost result in an adjustment to future
depreciation. Adjustments to the estimated amount and timing of future closure and rehabilitation
cash flows are a normal occurrence in light of the significant judgements and estimates involved.

Bonds issued

At initial recognition, straight bonds are measured at cost which comprises proceeds from issuance
net of issuance costs. Any discount, premium or issuance costs are amortised on a straight-line basis
over the term of the bond.

Contributed capital

Contributed capital is recognised on the contribution date at the actual amount contributed less any
directly attributable transaction costs.

Taxation

Income tax on the profit or loss for the year comprises current and deferred tax. Income tax is
recognised in the statement of income except to the extent that it relates to items recognised directly
to equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted at
the end of the annual accounting period, and any adjustment to tax payable in respect of previous
years.

Deferred tax is provided using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. The amount of deferred tax provided is based on the expected
manner of realisation or settlement of the carrying amounts of assets and liabilities using the tax rates
enacted or substantively enacted at end of the annual accounting period. Deferred tax is recognised
in the consolidated statement of income except to the extent relating to item recognised directly in

equity.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits or
sufficient taxable temporary difference will be available against which the deductible temporary
difference can be utilised. Deferred tax assets are reduced to the extent that it is no longer probable
that the related tax benefit will be realised.
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Revenue

Revenue from the sale of goods is recognised in the consolidated statement of income when
significant risks and rewards of ownership have been transferred to the buyer. No revenue is
recognised if there are significant uncertainties regarding recovery of the consideration due or the

possible return of goods. Revenue on sales of goods is recognised at the net amount after deducting
sales discounts.

In some cases, revenue is initially recognised at a provisional value determined at the revenue
recognition date and subsequently adjusted based on updated information on volume and/or selling
price upon final settlement. As at the reporting date, provisional revenue is recognised based on the
estimated fair value of the total consideration receivable.

In cases where the terms of the executed contractual sales agreement allow for an adjustment to the
sales price based on a survey of the goods by the customer, assay results issued by a third party are
preferable, unless customer’s survey is within executed contractual tolerance. then sales recognition
is based on the most recently determined product specifications agreed by parties.

Financial income and financial expenses

Financial income

Financial income comprises interest income from deposits and foreign exchange gains. Interest
income from deposits is recognised as it accrues in the consolidated statement of income on a time
proportion basis with reference to the principal outstanding and the applicable interest rate.

Financial expenses

Financial expenses comprise interest expenses on borrowings, bonds, borrowing costs, foreign
exchange losses and others financial expenses.

Borrowings costs comprise facility fees, financing costs and transaction costs. Borrowing costs are
recognised as an expense in the year in which they are incurred, except where the borrowing costs
relate to borrowings in respect of the construction of qualifying assets, in which case the borrowing
costs incurred during the period of construction are capitalised as part of the cost of the fixed assets
concerned.

Leases

Leased assets

Leases in terms of which the Group, as lessee, assumes substantially all the risks and rewards of
ownership are classified as finance leases. Tangible fixed assets acquired by way of finance leases
are stated at an amount equal to the lower of fair value and the present value of the minimum lease
payments at inception of the lease, less accumulated depreciation.
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Depreciation on finance leased assets is computed on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the leased assets unless it is reasonably certain that the Group
will obtain ownership by the end of the lease term. The estimated useful lives of finance leased asscts
are consistent with the useful lives of tangible fixed assets as described in Note 3(g)(ii).

Assets held under other leases are classified as operating leases and are not recognised in the Group’s
balance sheet.

Lease payments

Payments made under operating leases are recognised in the consolidated statement of income on a
straight-line basis over the term of the lease. Lease incentives received are recognised in the
consolidated statement of income as an integral part of the total lease expense over the term of the
leases.

Lease payments made under finance leases are apportioned between the finance expense and the
reduction of the outstanding liability. The finance expense is allocated to each accounting period

during the lease term so as to produce a constant periodic rate of interest on the remaining balance of
the liability.

Segment reporting

A segment is a distinguishable component of the Group that is engaged either in providing related
products or services (business segment), or in providing products or services within a particular
economic environment (geographical segment), which is subject to risks and rewards that are
different from those of other segments. The Group’s primary and secondary format for segment
reporting is based on business segments and geographical segments respectively.

Related parties

Parties are considered to be related to the Group if one party has the ability, directly or indirectly, to
control the other party or to exercise significant influence over the other party in making financial
and operating decisions. Parties are also considered to be related if they are subject to common control
or common significant influence. Related parties may be individuals or corporate entities and include
close family members of any individual considered to be a related party. Related parties that are
individuals refer to key management personnel who have authority and responsibility for planning,
directing and controlling the activities of the Company, including directors and officers of the
Company.

Related companies refer to the investors, the ultimate parent company and their subsidiaries and
associates.

Comparative information

Comparative information in these consolidated financial statements is presented as corresponding
figures. Under this method, comparative information for the prior year is included as an integral part
of the current year financial statements and are intended to be read only in relation to the amounts
and other disclosures relating to the current year. Accordingly, the comparative information included
in these consolidated financial statements is not intended to present the Group’s consolidated
financial position, consolidated results of operation or consolidated cash flows for the prior year.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
(Issued under Circular No, 202/2014/TT-B1C
dated 22 December 2014 of the Ministry of Finance)

Cash and cash equivalents

31/12/2025 1/1/2025

YND’000 VND’000
Cash on hand 544 47,051
Cash in banks 143,981,437 1,463,773,488
Cash equivalents 425,000,000 -

568,981,981 1.463.820,539

At 31 December 2025 a part of cash with an amount of VND25,513 million (1/1/2025: VND22,539

million) was pledged with banks as security for short-term borrowings granted to subsidiary (Note
20(a)).

Cash equivalents represent bank deposits with terms of no more than 3 months and earn interest at a
rate of 4.75% per annum.

Trading securities

31/12/2025 1/1/2025
Quantity Cost Fair value  Quantity Cost Fair value
VND’000 VND'000 VND’000 VND’000
Certificates
of deposit 3,630,000 364,962,353 *) C - -

These are certificates of deposit issued by a domestic commercial bank that is an associate of the
ultimate parent company, with original terms to maturity of ranging from 2 to 4 years and earn interest
ranging from 4.4% to 5.5% per annum, held by the Group for trading purposes. As of 5 January 2026,
the Group had liquidated all of these certificates of deposit.

The Group has not determined the fair values of these certificates of deposit for disclosure in the
consolidated financial statements because there is currently no guidance on determination of fair
value using valuation techniques under Vietnamese Accounting Standards and the Vietnamese
Accounting System for Enterprises. The fair values of these certificates of deposit may differ from
their carrying amounts.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
daied 22 December 214 of the Ministry of Finance)

Accounts receivable from customers

Accounts receivable from customers detailed by significant customers

31/12/2025 1/1/2025
VND’000 VND’000
Third parties
Tungsten customers 686,323,909 393,731,920
Fluorspar customers 18.931.075 217,251,001
Bismuth customers 66,578,506 63,895,004
Copper customers 5,654,249 113,962,739
Other customers - 879,107
777,487,739 789,719,771

At 31 December 2025 and 1 January 2025, part of short-term receivables was pledged with banks as
security for short-term borrowings (Note 20(a)) and long-term borrowings (Note 20(b)) of the Group.

Loans receivable — short-term

31/12/2025 1/1/2025
VND’000 VND’000
Loans receivable from intermediate parent companies 704,300,000 12,800,000

Loans receivable — short-term from related parties are unsecured, receivable in 12 months after each
drawn down date and earn the interest rate agreed in the agreement at the transaction dates.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/EIN

(Issued under Circular No. 2022014/ TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Other short-term and long-term receivables

31/12/2025 1/1/2025

VND’000 VND’000
Other short-term receivables
Receivable for mining rights fee (a) 080,845,909 980,845.909
Other receivables from an intermediate parent company 130,000,000 -
Accrued interest from loans 18,839,795 316,668
Charge back costs to develop ERP systems 14,200,375 14,200,375
Non-trade amounts from an intermediate parent company 10,294,685 10,294,685
Insurance claim receivables - 9,653,040
Import tax receivables 2,075,867 2,075,867
Others 5,956,082 576,996

Other long-term receivables

Land compensation receivable from

1,162,212,713

1,017,963,540

Thai Nguyen People's Committee (b) 1,009,194,924 1,094,091,069
Deposit paid to Environment Protection Fund (c) 130,988,256 104,666,261
Others 582,827 582,827

1,140,766,007 1,199,340.157

Receivable for mining rights fee (“MRF”) represents additional mining rights fee of the Company
for the period from 2015 to 2021 and relevant administrative charges that the Company paid to the
authorities based on a temporary calculation by the General Department of Geology and Minerals
(*GDGM?”) under the Official Letter No. 3724/DCKS-KTDCKS dated 28 December 2018 (“Official

Letter 3724”) and subsequently a calculation by MONRE under the Decision No. 1640/QD-BTNMT
dated 23 August 2021 (“Decision 1640").

The Company does not agree with the amounts and basis of the Official Letter 3724 as the Company’s
management is of the opinion that it is unreasonable and does not comply with current regulations
because the price used to calculate the charge for granting mining rights (or mining right fee) (“G-
price”) is based on the resource royalty taxable price applicable to mineral resource products instead
of royalty taxable price applicable to industrial products. In accordance with regulations of the
Government’s Decree No. 12/2015/ND-CP dated 12 February 2015 and guidance of the Ministry of
Finance’s Circular No. 152/2015/TT-BTC dated 2 October 2015 on Royalties, if resources that have
to be processed before being sold, resource royalty taxable price equals (=) selling price of the
industrial products minus (-) processing costs but not lower than the taxable price imposed by the
People’s Committee of the province. The Company’s products are industrial products, for which the
resource royalty taxable price is determined on the basis of the higher of selling price minus =)
processing costs and the taxable price imposed by the Provincial People’s Committee (“PPC™).
GDGM did not use the royalty taxable price applicable to industrial products; instead they used the
royalty taxable price applicable to mineral resource products - tungsten ore (0.1%< W03<0.3%).
Before the effective date of Official Letter 3724, the Company had made payment for MRF in
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/HN

flssued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

accordance with Decision No. 500/QD-BTNMT (“Decision 500%) issued by MONRE on 4 March
2015, which used estimated royalty taxable price applicable to industrial products.

On 23 August 2021, MONRE issued Decision No. 1640/QD-BTNMT (“Decision 1640”) to
determine the MRF of Nui Phao Mine, replacing the temporary MRF calculation in accordance with
Decision 500 and Official Letter 3724 despite that the royalty taxable price applicable to the
Company’s industrial products has not yet been determined. In issuing this Decision 1640, MONRE
continued using the royalty taxable price applicable to tungsten ore (0.1%< W03<0.3%) instead of
the royalty taxable price applicable to industrial products, which had been highlighted by the
Company before. According to Decree 67, Article 15 Point 3, in case MRF is paid on a temporary
basis, if the taxable prices for calculating resource royalties announced by Provincial People’s
Committees are valid and compliant with regulations on prices of minerals for determining mining
right fee, those prices shall be officially applied and replace the prices used in the previous temporary
payments. The Company’s management assessed that because the royalty taxable prices applied to
the Company’s industrial products have not yet been determined by Thai Nguyen PPC, the G-price
that serves as the basis for computation of MRF under Decision 1640 is not in accordance with the
prevailing laws and regulations.

The Company has also sent many letters to different levels of authorities to highlight the issues and
seek proper resolutions for the Company’s MRF issue. As instructed by the Prime Minister under
Letter No. 978/VPCP-KTTH dated 28 February 2021, Letter No. 5987/VPCP-KTTH dated 28
August 2021 and subsequently as further instructed by the Deputy Prime Minister under Notification
No. 226/TB-VPCP dated 16 June 2023 (“Notification 226™), the Company’s MRF issue is under
review by Ministry of Finance (“MOF”), MONRE and Thai Nguyen PPC. Accordingly, MRF for the
Nui Phao Mining Project will be re-determined by MONRE after (1) the royalty taxable price
applicable to the Company’s industrial products is finalised and officially issued by Thai Nguyen
PPC; and (2) the royalty taxable price bracket for tungsten ore is issued by MOF and the royalty
taxable price applicable to the Company’s tungsten ore is issued by Thai Nguyen PPC.

As disclosed in Note 34 to these consolidated financial statements, Thai Nguyen PPC, Thai Nguyen
Department of Finance and relevant functional agencies are currently working together to determine
the royalty taxable price applicable to the Company’s industrial products.

Management believes that the Company has adequately provided for its liabilities for MRF and that
above amount temporarily paid is entitled to be refunded or off-set against future MRF liabilities,
based on its interpretation of relevant legislation, including regulations on the charge for granting
mining rights and regulations on natural resources tax, i.e., using the price as determined in Decision
500. Accordingly, the Group accounted for the additional MRF payments and relevant administrative
charges as receivables and has not recognised the additional MRF specified in Decision 1640 as
liabilities. The Company’s management expects that it will be able to claim back this receivable after
the royalty taxable price applicable to the Company’s industrial products is officially determined.

These represented receivables from State Treasury for the land compensation cost of the Nui Phao

Mining Project which was paid to the affected residents at An Khanh Commune, Thai Nguyen
Province. The amount can be netted off against annual land rental fee of future years.
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Nui Phao Mining Company Ltd

Notes to the consolidated financial statements for the year ended 31 December 2025

(continued)

Form B 09 - DN/HN
(lssued under Cireular No. 202/2014/TT-BTC
dated 22 December 20114 of the Ministry of Finance)

This represents the deposit the Company is required to place with the Environmental Protection Fund
for mine closure and environment rehabilitation obligations. Pursuant to Decision No. 4963/QD-
BNNMT issued by the Ministry of Agriculture and Environment on 21 November 2025, replacing
Decision No. 1536/QD-BTNMT dated 20 June 2019, the approved mine rehabilitation plan requires
a deposit amount of VND194,865 million. Accordingly, the remaining deposit amount of
VNDI105,288 million was approved to be settled in annual instalments over a period of 7 years

starting from 2025.

Inventories
31/12/2025 1/1/2025
Cost Allowance Cost Allowance
VND’000 VND’000 VND’000 VND’000

Goods in transit 454,043,591 - 56,673,072 -
Raw materials 141,875,272 (53,544.926) 149,685,717  (14,601,705)
Tools and supplies 449,023,409 - 487,233,173 -
Work in progress 304,843,865 - 190,094,746  (21,579,596)
Finished goods 1,515,249,119 - 2,062,969480  (53,294,354)
Merchandise inventories - - 2,963,744 -
Goods on consignment 31,193,113 - 78,002,842 (9,692,722)

2,896,228,369

(53,544,926) 3,027.622,774

(99,168,377)

Included in inventories at 31 December 2025 were VND53,545 million of raw materials (1/1/2025:
VND97,270 million of raw materials, VND153,313 million of work in progress, VND426,114
million of finished goods and VND78,003 million of goods on consignment) carried at net realisable

value.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/HN
(Issued under Cireular No, 2022014/ TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Intangible fixed assets

Software Mining rights Total
VND’000 VND’000 VND’000
Cost
Opening and closing balances 113,494,743 792,655,211 906,149,954
Accumulated amortisation
Opening balance 110,390,697 358,332,524 468,723,221
Charge for the year 786,698 37,767,190 38,553.888
Closing balance 111,177,395 396,099,714 507,277.109
Net book value
Opening balance 3.104,046 434,322,687 437,426,733
Closing balance 2,317,348 396,555,497 398,872,845

Included in intangible fixed assets were assets costing VND101 billion which were fully amortised as
at 31 December 2025 (1/1/2025: VND101 billion) but which are still in use.

At 31 December 2025, intangible fixed assets with carrying value of VND399 billion were pledged with
banks as security for short-term and long-term borrowings and long-term bonds issued by the Company,

its subsidiary and an intermediate parent company (1/1/2025: VND437 billion) (Note 20(a) and Note
20(b)).
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/HN
{Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Construction in progress

2025 2024
VND’000 VND’000
Opening balance 1,209,272,739 2.472,249,021
Additions during the year 147,970,388 479,944 352
Transfer to tangible fixed assets (Note 11) (380,969,161) (925,660,996)
Transfer to intangible fixed assets - (2,541,397)
Transfer to long-term prepaid expenses (Note 14) (767.588,500) (45,648,183)
Written off (44.837,516) (512,452,081)
Currency translation differences - (5,836,222)
Decrease due to divestment of investment in subsidiaries - (250,781,755)
Closing balance 163,847,950 1,209,272,739

During the year, borrowing costs capitalised into construction in progress of the Group amounted to
VND4.8 billion (2024: VNDI15 billion).

As at the reporting date, construction in progress of the Group with carrying amount of VND123 billion
(17172025: VND1,209 billion) has been pledged with banks as security for short-term borrowings and
long-term bonds issued by the Group (Notes 20(a) and 20(b)).

Major constructions in progress were as follows:

31/12/2025 1/1/2025

VIND’000 VND’000
Plant, machinery and equipment 48,039,376 172,812,110
Land compensation - 431,771,817
Site clearance, relocation of infrastructure and others - 229,070,605
Tailing dams 71,211,898 210,685,794
Other assets 44,596,676 164,932,413

163,847,950 1,209,272,739
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

15. Recognised deferred tax assets and liabilities

Tax rate 31/12/2025 1/1/2025
VND’000 VND’000

Deferred tax assets
Allowance for inventories 15% _ 14,875,257
Total deferred tax assets - 14,875,257
Deferred tax liabilities
Temporary differences arising from
depreciation and long-term prepaid expenses 15% - 20% 299,738,905 237,161,072
Unrealized loss on intra-group transactions 10% - 20% 4,538,104 9,815,063
Tax losses carry-forwards 15 - 20% (82,820,247) (78,680,939)
Others 10% - 20% (70,452,444) (17.238,976)
Total deferred tax liabilities 151,004,318 151,056,220

16. Accounts payable to suppliers

Accounts payable to suppliers detailed by significant suppliers and related parties

Cost and amount within
payment capacity

31/12/2025 1/1/2025
VND’000 VND’000 S
Related parties 7
Masan Consumer Corporation 101,734 239,795 ol
WinCommerce General Commercial Service Joint Stock '
Company 4,986 83,886 K
Techcom Securities Joint Stock Company - 26,840.000 iy
My
Other parties =
TaeguTec Ltd. 549,721,407 -
A.LM.T. Corp. 171.486,370 -
Others 454,340,301 435,937,450

1,175,654,798 463,101,131

The amounts due to the related parties were unsecured, interest free and are payable upon demand.
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN

(Issued under Circular No. 202/20]14/TT-BTC
dated 22 December 20114 of the Ministry of Finance)

17. Taxes payable to State Treasury
1/1/2025 Incurred Paid/offset 31/12/2025
VND’000 VND’000 VND’000 VND’000
Value added tax - 490,279,755 (490,279,755) -
Import-export tax 105,105 190,164,636 (190,269,741) -
Corporate income tax 211,771,261 33,395,786 (216,399,002) 28,768,045
Environment protection fee - 5,866.212 (5,866,212) -
Personal income tax 6.009,818 50,264,545 (53.339.888) 2,934,475
Natural resource tax - 215,341,959 (215,341,959) -
Other taxes 731,075 23,293,710 (23,073,726) 951,059
218,617,259  1,008,606,603  (1,194,570,283) 32,653,579
18. Accrued expenses
31/12/2025 1/1/2025
VND’000 VND’000
Short-term
Natural resource taxes and environment protection fees 314,560.263 97,996,628
Accrued interest payable 168,003,805 140,537,038
In which: Accrued interest payable to an intermediate parent
company (a) 31,263,836 -
Operating expenses 85,687,714 398,425,467
Accrual for land leases costs 1,861,323 56,091,971
Accrued bonus 85,337,034 54,502,750
Accrual for construction work - 4,753,210
Accrual for other financing costs 919,329 919,329
Others 1,381,296 12,561,796
657,750,764 765,788,189
Long-term
Interest expense payable to an intermediate parent company (a) - 25,058,904
(a) This represents the interest payable to an intermediate parent company for an unsecured borrowing which

is due every six months from the disbursement date, bearing an interest rate specified in the loan

agreement and its appendices.

38

=y

2 IO

EH



19.

Nui Phao Mining Company Ltd

Notes to the consolidated financial statements for the year ended 31 December 2025

(continued)

Form B 09 — DN/HN

(Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

Other short-term payables
Other payables include the following amounts:

Amounts due to an intermediate parent company
Others back-charge to a subsidiary
Other payables

Amounts due to an investor
Share of profit payable

Other parties
Usance LC payable at sight (UPAS LC)
Other payables — short-term

Movements of these UPAS LC during the year are as follows:

Opening balance
Additions

Payments

Closing balance

31/12/2025 1/1/2025
VND*000 VND’000
. 19,930,816
20,968,075 9
1,529 1,028
) 21,249,670
646,540 3,816,186
21,616,144 44,997,700
2025 2024
VND’000 VND’000
21,249,670 198,592,554
2,881,843 57,948,630

(24,131,513) (235,291,514)

- 21,249,670




Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 — DN/HN
(Issued under Circular No. 202/2014/TT-BTC
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20. Borrowings and bonds

(a) Short-term borrowings

1/1/2025 Movements during the year 31/12/2025
Carrying Carrying
amount and Unrealised amount and
amount within foreign amount within
repayment exchange repayment
capacity Additions Payments differences capacity
VND’000 VND’000 VND’000 VND’000 VYND’000

Short-term borrowings 3.289,027,701 5,113,102,276 (5,688,747.487) (24,039,180) 2.689,343.310
Current portion of long-
term borrowings

(Note 20(b)) 373,097,665 239,369,054  (480,107.631) - 132,359,088

3,662,125,366 5,352,471,330 (6,168,855,118)  (24,039.180)  2,821,702,398

Terms and conditions of short-term borrowings at respective reporting dates were as follows:

31/12/2025 1/1/2025
Annual Annual
interest interest
Currency % VND’000 % VND*000

Secured bank borrowing (*) (**) VND 550-6.50 404,919,053 6.00-8.11 556,286,554
Secured bank borrowing (*) (**) USD 5.00-6.60 1,805,491.823 5.50-8.20 2,151.538,731
Unsecured bank borrowing VND 6.03 5,373,709 520-590 272,701,174
Unsecured bank borrowing USD 4.70-6.80 469,258,725 7.30-8.40 304,301,242
Unsecured borrowing from a related party VND 5.50 4,300,000 5.50 4,200,000
2,689,343,310 3,289,027,701

—_—

*) As at 31 December 2025, these short-term borrowings are secured over the following collaterals:

e part of cash in banks (Note 5); and/or
e part of short-term receivables of a subsidiary (Note 7): and/or

¢ anumber of shares issued by the intermediate parent company held by a related party; and/or =
; . : N y 12t
e part of tangible and intangible fixed assets and construction in progress of the Company and its D

subsidiary (Note 11, Note 12 and Note 13). CONI

(**)  Included in the balance of secured bank borrowings as at 31 December 2025 was VND835 billion
(1/1/2025: VND1,151 billion) from a local bank which is an associate of the ultimate parent company. KP
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(b)  Long-term borrowings and bonds

31/12/2025 1/1/2025

VND’000 VND’000
Long-term borrowings 1,897,740,261  2,242.383.756
Long-term bonds issued 6.727,045.257  6,698,117.852

8,624,785.518  8,940,501,608
Borrowings repayable within twelve months (Note (a)) (132,359,088) (373,097,665)

Repayable after twelve months §.492,426.430  8,567,403,943

Terms and conditions of long-term borrowings and bonds at the reporting date were as follows:

31/12/2025 1/1/2025

Currency VND’000 VND’000
Secured bond issued (*) (i) VND 6,727.045,257 6,698,117,852
Secured bank borrowing (i)  VND 397,740,261 502,545,756
Unsecured borrowing from related party (iii) VND 1,500,000,000 1,739,838,000

8,624,785,518 8,940,501,608

(i) These are non-convertible bonds issued by the Company, which bear interest rate to be adjusted every
six months and calculated as the average 12-month saving deposit rate of related reference banks plus
a margin of 4.1% to 5.25% per annum.

These VND denominated non-convertible bonds are secured over the following collaterals:

= part of tangible and intangible fixed assets and construction in progress of the Group (Note 11,
Note 12 and Note 13);

®* anumber of shares issued by the intermediate parent company held by a related company; and/or

|

® guaranteed by the ultimate parent company, a subsidiary of the ultimate parent company.

These secured bonds were reported net of bond arrangement fees.

(i) These are borrowings from a local bank with an interest rate of 6.5% per annum. These borrowings
were secured by a portion of short-term receivables of the Company (Note 7), certain shares issued
by the intermediate parent company and owned by a related company, and a portion of assets of the
subsidiary.

(iii) ~ These are unsecured borrowings with the intermediate parent company with interest rate specified in
the loan agreement and its appendices.

(*)  Of the above bonds, VND6,227,712 million of bonds are represented by Techcom Securities Joint
Stock Company — an associate of the ultimate parent company.
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Provisions — long-term

Movements of long-term provisions during the year were as follows:

Mine
rehabilitation  Mining rights Total
VND’000 VND’000 VND’000
Opening balance 124,829,711 340,459,057 465,288,768
Additions 41,797,589 - 41,797,589
Unwinding costs 5.954,323 5,680,836 11,635,159
Closing balance 172,581,623 346,139,893 518.,721.516
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Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025
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{Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Contributed capital

The Company’s authorised and contributed charter capital are:

Authorised and

contributed
31/12/2025 and 1/1/2025
VND’000 %
Thai Nguyen Trading and Investment Co., Ltd 2,158,583,031 20%
Masan Thai Nguyen Resources Co., Ltd 8.634,332,124 80%

10,792,915,155 100%

Thai Nguyen Trading and Investment Co., Ltd and Masan Thai Nguyen Resources Co., Ltd are both
incorporated in the Socialist Republic of Vietnam. The intermediate parent companies, Masan
Horizon Company Limited and Masan High-Tech Materials Joint Stock Company, are both
established in Vietnam. The ultimate parent company, Masan Group Corporation, is also incorporated
in the Socialist Republic of Vietnam.

Off balance sheet items

Lease

The future minimum lease payments under non-cancellable operating leases were:

31/12/2025 1/1/2025
VND’000 VYND’000
Within one year 23,646,310 5,776,154
Within two to five years 12,808,548 55.995.093
36,454,858 61,771,247
Foreign currencies
31/12/2025 1/1/2025
Original VND*000 Original VND’000
currency equivalent currency equivalent
UsD 3,532,764 92,268,719 54,049,296  1,368,528,175
AUD . - 1,971 30,681

44



(©)

(d)

25.

26.

Nui Phao Mining Company Ltd
Notes to the consolidated financial statements for the year ended 31 December 2025

(continued)
Form B 09 —- DN/HN

(Issued under Circular No. 2022014/ TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Bad debts written off

31/12/2025 1/1/2025
VND’000 VYND’000
Bad debts written off 33,675,128 30,294,111

Capital expenditure commitments

As at 31 December 2025, the Group had the following outstanding capital commitments approved
but not provided for in the consolidated balance sheet:

31/12/2025 1/1/2025

VND’000 VND’000
Approved but not contracted 42.254,604 163,544,492
Approved and contracted 191,625 9,185,115

42,446,229 172,729,607

Revenue from sales of goods and provision of services
Total revenue represents the gross value of goods sold and services rendered exclusive of value added
tax and export tax.

.;;.-':'
. . - \

Financial income o

2025 2024 ~dl

VND’000 VND’000 T

: : : . i KQ |

Gains from divestment of investment in subsidiaries - 1,405,929,713
Foreign exchange gains 136,055,886 499,492,759 \;f‘\
Interest income 29,545,840 10,068,027 =

Other financial income 18,790,057 2,886,582

184,391,783 1,918,377,081
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27. Financial expenses
2025 2024
VND’000 VND’000
Interest expenses 1,036,165,431 1,203,475.449
Financial expenses under BCC - 174,833,737
Borrowing fees 76,982,944 75.517.819
Foreign exchange losses 123,455,243 578,987,293
Others 22,884,013 257,448,840
1,259,487,631 2.290,263,138
28. Selling expenses
2025 2024
VND’000 VND’000
Freight charges 71,892,960 185,024,612
Qutside services 20,459,669 36,210,171
Depreciation expenses - 6,685,634
Salary expenses 4,948,929 61,247.688
Others 1,867,091 72,541,279
99,168,649 361,709,384
29. General and administration expenses
2025 2024 f::"\
) ’ e
VND’000 VND’000 ]
Salary expenses 51,916,037 322,828,538 e
Office supplies 16,444,356 77,155,510 H
Depreciation expenses 544,016 25,636,851 1G
Qutside services 2,033,801 7.112,336 o
Others 2,916,591 15,777,463 W
===
73.854,801 448,510,698
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30. Other income
2023 2022
VND’000 VND’000
Gain on scrap sales 4,156,360 12,275,377
Gain on disposal of fixed assets - 981.818
Others 6,058,130 56,285,137
10,214,490 69,542,332
31. Other expenses
2025 2024
VND’000 VND’000
Losses due to write-off of construction in progress
and other assets 66,226,472 544,950,624
Charity donations - 100,000,000
Others 23,022,909 100,082,729
89,249,381 745,033,353
32. Income tax
(a) Recognised in the consolidated statement of income
2025 2024
VND?000 VND’000
Current tax expense
Current year 33.656,337 309,543,226
(Over)/under provision in prior years (260,551) 46,101
33,395,786 309,589,327
Deferred tax expense
Reversal of temporary differences (51,902) (36,796,097)
Write-down of deferred tax assets 14,875,257 442,502,209
14,823,355 405,706,112
Income tax expense 48,219,141 715,295,439
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Reconciliation of effective tax rate

Accounting profit/(loss) before tax

Tax at the Company’s tax rate

Non-deductible expenses

Tax incentives

Effect of different tax rates in subsidiaries

Effect of different tax rate on other income and recognition
of deferred tax

(Over)/under provision in prior vears

Write-down of deferred tax assets

Deferred tax assets not recognised in respect of tax losses
Changes in unrecognised temporary differences

Applicable tax rates

2025 2024
VND’000 VND’000
126,780,458  (820,930,729)
19,017,069  (123,139.609)
8,597,371 79,946,587
(30,846,709) .
(39.974,540)  (21,142,114)
(3,009,096)  (21,373.880)
(260,551) 46,101
14,875,257 442,502,209
53,749,921 110,468,751
26,070,419 247,987,394
48,219,141 715,295,439

The Company and its subsidiary have obligations to pay the Government income tax in accordance
with the prevailing regulations. The Company and its subsidiary enjoy various tax incentives which
provide companies with further tax exemption and reductions as follows:

= MTC, the subsidiary, enjoys income tax incentives (with corporate income tax rate of 10%)
d njoy p
applicable for high-tech investment project under Vietnamese current tax regulations.

* The Company enjoys income tax incentives (with corporate income tax rate of 15%) applicable for
mining and processing activities for mineral products other than gold in areas with extremely

difficult socio-economic conditions under Vietnamese current tax regulations.

All of the above tax incentives are not applicable to other income which is taxed at the standard
income tax rate applicable to enterprises before any incentives of 20%.
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Tax contingencies

The taxation laws and their application were subject to interpretation and may change over time. The
final tax position may be subject to review and investigation by a number of authorities, who are
enabled by law to impose severe fines, penalties and interest charges. These facts may create tax risks
for the Company and its subsidiary. Management believes that the Company and its subsidiary had
adequately provided for tax liabilities based on its interpretation of tax and legislation, including on
transfer pricing requirements and computation of corporate income tax and deferred tax liabilities.
However, the relevant authorities may have different interpretations.

Significant transactions with related parties

In addition to related party balances and transactions disclosed in other notes to these consolidated
financial statements, the Group had the following significant balances and transactions with related
parties during the year.

Related party balances

As at and for the year ended 31 December 2025, the Group has current deposit accounts at Vietnam
Technological and Commercial Joint Stock Bank (“TCB™), an associate of the ultimate parent
company, at normal commercial terms

As at31 December 2025, the ultimate parent company, the intermediate parent company, subsidiaries

and associates of the ultimate parent company held VND3,695,611 million (1/1/2025:
VND3,763,638 million) of the bonds issued by the Company.
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Masan Group Corporation
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Related party transactions

Nature of transactions

Profit distribution
Borrowings paid
Borrowings received
Interest expense

Borrowings received
Borrowings paid

Interest expense

Loans granted

Loans collected

Interest income from loans

Intermediate parent company

Zenith Investment
Company Limited

Masan Horizon Company
Limited

Masan High-Tech
Materials Corporation

Bond interest (i)
Loans granted
Interest income from loans

Borrowings received
Borrowings paid
Interest expense
Bond interest (i)

Shared profit from BCC
BBC amounts refunded
Amount charged back to
holding company

Loans granted

Loans collected

Interest income from loans
Borrowings received
Interest expenses

Ultimate parent company’s subsidiaries

Masan Consumer
Corporation

Wincommerce General
Commercial Services JSC

Purchase of goods

Bond interest (i)
Purchase of goods

Masan Brewery Distribution Purchase of goods

One Member Company
Limited

2025
VND’000

501
4,200,000

4,300,000

216,096

239,838,000
1,751,803
749,435,450
749,435,450
7.370,291

691,500,000
18,471,575

15,855,952
12,800,000
12,800,000

601,951

169,950,000
899.816

216,341,745
781,565

2024
VND’000

1.673,600,000
2,650,262,000
78,439,873

641,096

1,848,500,000
2,308,500,000
51,206,252
58,776,657

174,833,737
3,000,000,000

44,440,751
12,800,000
26,200,000
1,212,493
1,500,000,000
70,565,753

1,181,923

273,281,897
1,021,359

5,040
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Related party Nature of transactions 2025 2024
VND’000 VND’000

The Sherpa Company
Limited Bond interest (i) 56,567,274 7,690,240
Proceeds from sales of equity

investment in other entities - 502,326,000

Phuc Long Heritage Bond interest (i) 935,327 -
Ultimate parent company’s associate
TCB Interest expense and
borrowing fees 113,279,567 137,273,156
Bond interest (i) 37,943,767 16,156,089

Borrowings received
Borrowings paid

1,266,290,699 1,881,834.936
2,080,617,671 1.649.270,679

Bond paid - 500,000,000
Key management personnel
General Director Salary, bonus and other
benefits (ii) 13,141,049 24,572,535
(i) The bonds are listed and sold to a broader group of investors pursuant to arrangement agreements.
(11) No salary, bonus and other benefits were paid to other members of the Members’ Council and Board

of Management for the years ended 31 December 2025 and 31 December 2024.
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Contingent liabilities

As disclosed in Note 9(a), on 23 August 2021, MONRE issued Decision 1640 to determine of the
MRF of Nui Phao Mine, replacing the temporary MRF calculations in accordance with Decision 500
and Official Letter 3724 despite at the point of time Decision’s issuance, the royalty taxable price
applicable to the Company’s industrial products has not yet been determined. In issuing this Decision
1640, MONRE continued using the royalty taxable price applicable to mineral resources - tungsten
ore (0.1%< WO3<0.3%) instead of the royalty taxable price applicable to industrial products, which
had been highlighted by the Company before. The official price used to calculate MRF - G-price
according to Decision 1640 is VND1,831.085 per ton whereas the temporary G-price according to
Decision 500 is VND775,026 per ton. On 6 October 2021, the Company received Notification No.
3937/TB-CTTNG on payment of MRF issued by the Thai Nguyen Tax Department (“TNTD). This
notification was to inform the Company of additional MRF payable following Decision 1640 in
which the additional MRF due to application of different G-prices for the period from 2015 to 2021
was VND394.5 billion. On 8 December 2021, TNTD issued Official Letter No. 4883/CTTNG-QLN
requesting the Company to make payment of MRF of VND125.8 billion equivalent to the shortage
of MRF payment for 2021, together with interest on late payment of VNDA4.1 billion.

After the issuance of Decision 1640, the Company submitted several petition letters to the Prime
Minister and MONRE to request for delaying the implementation of Decision 1640 and re-
determining the MRF G-price which is applicable to the Company’s industrial products.

Management believes that the Company had adequately provided for its liabilities for MRF based on
its interpretation of relevant legislation relating to mining rights fee and natural resources tax. The
Company’s management has, therefore, also sent letters to different levels of authorities to highlight
the issues and seek proper resolutions for the Company’s MRF issue.

In 2021, as instructed by the Prime Minister under Letter No. 978/VPCP-KTTH dated 8 February
2021 and Letter No. 5987/VPCP-KTTH dated 28 August 2021, the case was under review by MOF,
MONRE, Thai Nguyen PPC and Thai Nguyen Department of Finance (“TN DOF”), subject to report
to the Prime Minster and National Assembly Committee on Economy. In 2022, relevant central and
provincial authorities, through a meeting chaired by GDGM, agreed that there was an inadequacy in
the royalty taxable price which served as a basis to calculate mining rights fee for Nui Phao Mining
Project. On that basis, Thai Nguyen PPC has been working with MOF and MONRE to source
technical advisor, and also instructed the Thai Nguyen Department of Finance to coordinate with
relevant local departments to complete the procedures for selecting an appropriate technical advisor
to develop a mechanism to determine the royalty taxable price applicable to the Company’s industrial
products. The Company received further instructions from the Deputy Prime Minister under
Notification No. 226/TB-VPCP dated 16 June 2023, according to which, MRF for the Nui Phao
Mining Project will be re-determined by MONRE when (1) the royalty taxable price applicable to
the Company’s industrial products is finalised and officially issued by Thai Nguyen PPC; and (2) the
royalty taxable price bracket for tungsten ore is issued by MOF and the royalty taxable price
applicable to the Company’s tungsten ore is issued by Thai Nguyen PPC. By the issuance date of
this report, Thai Nguyen PPC and Department of Finance, relevant functional agencies at different
levels are still working together to determine the royalty taxable price applicable to the Company’s
industrial products.
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The Company’s management assesses that because the royalty taxable price applicable to the
Company’s industrial products has not yet been determined by Thai Nguyen PPC, the G-price which
serves as the basis for computation of MRF under Decision 1640 is not in accordance with the
prevailing laws and regulations. It, therefore, believes that once the royalty taxable prices applicable
to the Company’s industrial products are available, the official MRF for Nui Phao Mine from 2015
to 2024 will be re-determined, replacing the MRF amount that stated in Decision 1640. This view of
the management has been confirmed in Notification 226.

The ultimate outcome of this MRF matter is presently not determined and may be subject to the
determination of the royalty taxable price applicable to the Company’s industrial products and
whether MONRE agrees to recalculate the MRF in Decision 1640 using that royalty taxable price
when it is determined. Accordingly, the Company has not recognised the additional MRF as stated
in Decision 1640 as liabilities in the consolidated financial statements.

Comparative information

Comparative information as at 1 January 2025 was derived from the balances and amounts reported
in the Group’s consolidated financial statements as at and for the year ended 31 December 2024.

6 March 2026
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