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INDUSTRIAL GAS AND WELDING THE SOCIALIST REPUBLIC OF VIETNAM

ELECTRODE JOINT STOCK Independence - Freedom - Happiness
COMPANY
No: 130/S-TCKT He Chi Minh City, March 27, 2026

ANNUAL REPORT 2023

To:
- The State Securities Commission;
- The Stock Exchange.
I. General information
I. General information
- Transaction name: Industrial Gas And Welding Electrode Joint Stock Company

- Business Registration Certificate No.: 0300422482 issued by the Department of Planning and
Investment of Ho Chi Minh City on January 23, 2007. The company currently operates under the
Business Registration Certificate of Joint Stock Company, Amendment No. 13, dated September
10, 2025.

- Charter capital: 293,500,000,000 VND

- Owner's investment capital: VND 293,500,000,000

- Address: 1-3 Nguyen Truong To Street, Xom Chieu Ward, Ho Chi Minh City
- Phone number; (84-208) 38262748

- Website: www.sovigaz.com.vn

- Stock ticker symbol (if any): SVG

Formation and development process:

- The One-Member Limited Liability Company for Industrial Gases and Welding Rods, formerly
SOVIGAZ Industrial Gases Company, was established through the merger of the Vietnam Division
of S.0.A.E.O. and Vietnam Industrial Gases Company.

o The Vietnam division of the French company Société D’oxygéne Et D’acetyléne D’extréme
Orient (S.0.A.E.O.) operated in South Vietnam from February 1939, specializing in the production
of oxygen and acetylene. Its address was 1-3 Nguyen Truong To Street, Khanh Hoi Ward, Saigon.

e The Vietnam Gas Industry Company, whose French name was Société Vietnamienne de Gaz
Industriels, abbreviated as SOVIGAZ, was established in September 1967. SOVIGAZ's first
production facility was located in the Bien Hoa Industrial Zone — the predecessor of the current
Bien Hoa Gas Industry Enterprise.



-In early 1974, SOVIGAZ merged with S.0.A.E.O. to form the Industrial Gas Company -
SOVIGAZ. The headquarters was located at 1-3 Nguyen Truong To Street, Saigon, with 3
branches: SOVIGAZ Can Tho and SOVIGAZ Nha Trang.

- After the liberation of South Vietnam, the Industrial Gas and Welding Rod Company was
established according to Decision No. 229/HC-TCCB dated May 18, 1976, of the General
Department of Chemicals, based on the takeover and nationalization of the SOVIGAZ
INDUSTRIAL GAS COMPANY, along with one Acetylene production plant and two welding rod
production plants.

- In 1993, the Welding Rod Industrial Gas Company was re-established according to Decision
No. 265/QD-TCNSDT dated May 22, 1993, of the Ministry of Heavy Industry (according to Notice
No. 138/TB dated May 3, 1993, of the Government Office, conveying the Prime Minister's opinion
on allowing the re-establishment of the State-owned enterprise).

- In 2007, the company was transformed into a wholly state-owned limited liability company
specializing in welding gas and welding rods, according to Decision No. 3328/QD-BCN dated
November 21, 2006, of the Ministry of Industry.

- On December 20, 2013, the Vietnam Chemical Corporation issued Decision No. 441/QD-
HCVN on the equitization of the Welding Rod Industrial Gas Company Limited.

- On September 23, 2014, the Vietnam Chemical Corporation issued Decision No. 381/QD-
HCVN approving the equitization plan and the conversion of the Welding Rod Industrial Gas
Company Limited into a joint-stock company.

- Que Han Industrial Gas Co., Ltd. (a single-member limited liability company) held its initial
public offering (IPO) on November 10,2014, at the Ho Chi Minh City Stock Exchange. The auction
included:

o Highest successful bid price : 10,500 VND/share
o Lowest successful bid price : 10,000 VND/share
o Average successful bid price : 10,009 VND/share
o Total number of shares sold : 140,900 shares

o Total value of shares sold : 1,410,290,000 VND

- The company completed its equitization process and operates as a joint-stock company from
January 28, 2015, according to the Certificate of Business Registration No. 0300422482 issued by
the Department of Planning and Investment of Ho Chi Minh City on January 23, 2007, with the
8th amendment on January 28, 2015, and a charter capital of VND 293,500,000,000.

Other events:

- 1994: Investment in an oxygen and nitrogen production line with a capacity of 300 m*h at
Khanh Hoi Industrial Steam Enterprise;

- 1997: Investment in an oxygen and nitrogen production line with a capacity of 150 m*h at the
Nha Trang Industrial Steam Plant;
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-2000: Investment in a 350 m*h industrial gas production line at Bien Hoa Industrial Steam
Plant;

- 2000: Established a branch in Hai Phong, now the Hai Phong Industrial Steam Enterprise;

- 2002: The Binh Duong Welding Rod Industrial Gas Enterprise was established, investing in an
oxy-nitrogen-argon production line with a capacity of 1500 m*h using modern American
technology.

- In 2002: The company was certified by Det Norske Veritas for its quality management system
meeting 1SO 9001:2000 standards. In 2011, the company upgraded to ISO 9001:2008 and has
maintained it to this day.

- 2005: The Trang Kenh Calcium Carbide and Chemical Company was merged into a branch of
the Que Han Industrial Gas Company Limited (a single-member limited liability company).

- In 2010, the company relocated its production facility out of Ho Chi Minh City by merging the
Khanh Hoi Industrial Gas Factory Branch at 1-3 Nguyen Truong To Street, Ward 12, District 4,
Ho Chi Minh City, into the Binh Duong Welding Rod Industrial Gas Factory. In the same year, the
company further invested in an oxy-nitrogen-argon production line with a capacity of 3,000 m?/h,
utilizing modern American technology.

-In 2011: The company invested in a welding rod production line with a capacity of 10,000
tons/year in Long An as part of the project to relocate and invest in technological innovation and
expand production at Khanh Hoi Welding Rod Factory;

-In 2014: The company relocated and invested in technological innovation and production
expansion from the Nha Trang Industrial Steam Factory to the Dien Phu Industrial Zone, Dien
K hanh District, Khanh Hoa Province.

2. Business sector and geographical area:

» Business sector:

- Production of basic chemicals: production of industrial gases, medical gases, calcium carbide,
light powders (CaC03), and processed products from calcium carbide (not manufactured at the
headquarters).

- Other manufacturing not classified elsewhere: Production of electric welding rods (not

manufactured at the headquarters).

- Repair of prefabricated metal products: repair and inspection services for industrial gas
cylinders.

- Installation of industrial machinery and equipment: installation and supply of equipment and
production lines using industrial gases, installation and supply of gas- using equipment for medical
purposes. Installation, maintenance, inspection, and repair of pipeline systems used in fire fighting.

- Wholesale of solid, liquid, and gaseous fuels and related products: buying and selling liquefied
petroleum gas products.
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- Other specialized wholesale not classified elsewhere: buying and selling of materials and spare
parts for the industrial gas and electric welding rod industries. Trading in industrial gases, medical
gases, calcium carbide, light powders (CaCO3), and products processed from calcium carbide.

» Business area

- The southern provinces of Vietnam from Phu Yen to Ca Mau and the northern provinces: Hai
Phong, Hai Duong, Quang Ninh and neighboring provinces.

3. Information on the governance model, business organization, and management structure:

- Management model:

SHAREHOLDER MEETING

BOARD OF DIRECTORS SUPERVISORY
— | BOARD
GENERAL DIRECTOR
[ I o 4 | |
HUMAN ( FINANCE AND SERVICE SALES TECHNICAL INVESTMENT
RESOURCES ACCOUNTING DEPARTMENT DEPARTMENT PLANNING
DEPARTMENT 1 DEPARTMENT DEPARTMENT

e General Shareholders' Meeting

The General Meeting of Shareholders is the highest authority, deciding on matters within its
duties and powers as stipulated by law and the Company's Articles of Association.

= Deciding on the types of shares and the total number of shares authorized for sale for each
type; deciding on the annual dividend rate for each type of share;

» Electing, dismissing, and removing members of the Board of Directors and the Supervisory
Board;

= Reviewing and handling violations by the Board of Directors and the Supervisory Board that
cause damage to the Company and its shareholders;

» Deciding on the reorganization and dissolution of the company;

= Approving the Company's development plan; approving the annual financial statements,
reports of the Supervisory Board and the Board of Directors; deciding on the sale of assets with a
value equal to or greater than 50% of the total value of assets recorded in the Company's accounting
books;

» Approving amendments and additions to the Charter, except for adjustments to the charter
capital due to the sale of new shares within the number of shares authorized for sale as stipulated
in the Charter;

» The right to repurchase more than 10% of the total number of shares sold of each class;
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» Other powers and duties as stipulated in the Articles of Association;
e Board of Directors

The Board of Directors is the governing body of the Company, having full authority to act on
behalf of the Company to resolve matters relating to the Company's purpose and interests, except
for matters falling under the authority of the General Meeting of Shareholders.

= Deciding on the Company's strategic plan, medium-term development plan, and annual
business plan;

= Proposing the types of shares and the total number of shares authorized for sale for each type;

» Appointing and dismissing Company management personnel as proposed by the General
Director and deciding on the Company's organizational structure;

= Proposing the annual dividend rate and determining the interim dividend rate, and organizing
the dividend payment;

= Other rights and obligations as stipulated in the Company's Charter.
e Supervisory board

The Supervisory Board is elected by the General Meeting of Shareholders. The role of the
Supervisory Board is to ensure the rights of sharcholders and to supervise the company's
operations.

e General Director

- Full Name: Trinh Anh Phong

- Gender: Male

- Nationality: Vietnamese

- Ethnicity: Kinh

- Date of Birth: March 23, 1983 Place of Origin: Hai Phong

- Registered Permanent Residence Address: 448/9B Nguyen Tat Thanh Street, Ward 18, District
4, Ho Chi Minh City.

- Current Address: 448/9B Nguyen Tat Thanh Street, Ward 18, District 4, Ho Chi Minh City.
- Professional Qualifications:

e Chemical Engineer — Ho Chi Minh City University of Technology;

e Master of Chemistry — Trained in France;

» Master of Business Administration — Maastricht University, Netherlands;

s Political Qualification: Advanced;

e Foreign Language Proficiency: Conversational English and French.

- Current position at the Company: Member of the Board of Directors and General Director
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- Current position at other organizations: None
e Representative ownership for Vietnam Chemical Corporation: 8,218,000 shares
e Personal ownership: 10,500 shares

The General Director is responsible for managing the day-to-day business operations. The
General Director is supervised by the Board of Directors and is accountable to the Board of
Directors for the performance of assigned duties and responsibilities.

The General Director has the following rights and responsibilities:

= Implement the resolutions of the Board of Directors and the General Meeting of Sharcholders,
and the business and investment plans of the Company approved by the Board of Directors and the
General Meeting of Shareholders;

= Decide on matters that do not require a resolution of the Board of Directors, including signing
financial and commercial contracts on behalf of the Company, and organizing and managing the
Company's daily production and business operations according to best management practices;

= Recommend the number and types of management personnel that the Company needs to hire
for the Board of Directors to appoint or dismiss as necessary in order to apply the good management
practices and structures proposed by the Board of Directors, and advise the Board of Directors on
the salary, remuneration, benefits, and other terms in the employment contracts of management
personnel;

= Other rights and obligations as stipulated in the Company's Charter.
= Management structure:

The company's organizational structure is as follows:

GENERAL DIRECTOR

zal.
I I 1 I I
HUMAN FINANCE AND SERVICE TECHNICAL INVESTMENT
RESOURCES ACCOUNTING SALES DEPARTMENT PLANNING
DEPARTMENT || DEPARTMENT DEPARTMENT DEPARTMENT

s Finance and Accounting Department

= Organize financial, accounting, and economic accounting work, and structure the entire
company's accounting system in accordance with the law;

= Advise the General Director on directing units and departments within the company to properly
implement financial, accounting, and monetary regulations; promptly detect and prevent
embezzlement, waste, and violations of economic and financial principles.

» Develop plans for the use of capital and assets; manage and supervise the use of capital;
maximize the efficiency of eapital; propose solutions and balance capital sources for production,
business, and investment development.



= Collect and process accounting information and data according to the subject and content of
accounting work, according to accounting standards and regulations; ensure clear, accurate, and
timely reflection of accounting information and data, the circulation and use of assets; and the
process and results of production and business activities.

* Analyze economic and financial activities; advise and propose measures to support the
management of production and business operations, serving the management requirements and
economic and financial decision-making of the General Director.

= Propose and implement domestic and international payment methods

= Organize inspections of subordinate units regarding: implementation of financial plans, revenue
and expenditure, debt payment, budget contributions; implementation of payment procedures,
implementation of economic contracts, inspection of asset and capital management and utilization,
inspection of accounting procedures, inspection of accounting reports and financial settlements (if
any).

» Human Resources Department

= Monitoring legal compliance regarding the company's production and business activities,
guiding subordinate units to conduct economic activities in accordance with the law;

» Advising the General Director on the organization of the production and business structure and
management structure to suit the company's development requirements;

» Advising the General Director on the assignment of authority and responsibility and the
development of organizational charts; determining the relationships of authority and coordination
of activities among departments and divisions;

» Advising the General Director on human resource planning, personnel planning, proposing
appointments and promotions for leadership positions in the Company's departments and branches:

» Serving as the permanent member of the Company's Emulation and Commendation Council and
the Company's Salary Council;

® Proposing and implementing procedures for: recruitment, termination of employment,
dismissal, retirement, transfer, disciplinary action, and commendation;

» Develop wage rates and wage fund plans; monitor the implementation of the salary increase
system throughout the company; -

» Drafting regulations on salary, bonuses, salary increases, promotions, and labor regulations:
coordinating with the Trade Union to draft collective bargaining agreements.

= Developing recruitment plans and management training plans; coordinating with the Technical
Department to organize vocational training for workers.

= Developing professional and technical standards; determining staffing levels; coordinating with
the Technical Department to determine job levels and establish labor norms.

= [mplementing internal security and safety measures, organizing the occupational health and
safety system. Working with the Technical Department on environmental protection, safety, labor
protection, and fire prevention.

= Managing the company's legal documents, administrative documents, and company seal.

e [nvestment Planning Department

I. Regarding planning:



a) Develop the Company's annual production, sales, and financial plan and organize plan
presentations according to the HCVN Group's review schedule.

b) Based on the HCVN Group's assigned production and business plan, develop monthly and
annual production and sales plans for the affiliated branches.

¢) Monitor the implementation of production and business plans at member units, compile and
summarize the results of the Company's overall production and business plan implementation to
serve the Company's overall production scheduling meetings and report to the HCVN Group and
the General Statistics Office periodically, with analysis of the reasons for increases and decreases.

d) Coordinate with the Finance Department to conduct audits of the previous year's financial
settlements and assign the annual cost-financial plan to the units for implementation.

e) Coordinate with the Trade Union to issue performance targets for completing the quarterly
production and business plan for the units to strive to achieve.

f) Develop a production and business plan for the company's subsidiary branch in accordance
with the overall company plan.

g) Develop plans for joint ventures and economic partnerships. Coordinate with the Investment
Department to develop investment projects for the company's major investment projects.

h) Be responsible for secretarial duties in the company-wide production scheduling meetings.

2. Regarding the Supply of Materials and Equipment:

a) Based on the production and business plan and inventory reports of key materials and raw
materials at member units, develop a plan for purchasing key materials and raw materials to
promptly meet the production needs of member units.

b) Collect information on domestic and international purchases, evaluate and select suppliers
with competitive prices and guaranteed quality for submission to the General Director of the
Company for consideration and approval.

¢) Monitor the receipt and organize the inspection and warehousing of key materials and raw
materials.

d) Coordinate with the Technical Department to monitor and manage the implementation of key
material and raw material consumption norms at member units to ensure maximum efficiency.

¢) Coordinate with the Technical Department to meet the requirements for equipment serving the
production and business activities of affiliated units. Issue notices for periodic and unscheduled
inventory of materials and assets throughout the Company as required by State regulations.

f) Be responsible to the General Director for ensuring the full and proper implementation of State
regulations on investment, construction, and project management.

g) Coordinate with relevant departments to draft investment plans.

h) Develop annual investment and construction plans. Prepare reports as required by the State on
investment and construction work.

i) Prepare tender documents. Organize bidding for the company's investment projects. Directly
supervise the progress of investment and construction projects and equipment procurement in
investment projects, reporting to the General Director.

i) Manage internal capital construction of the Company; monitor and inspect capital construction
at affiliated units. Review the design, cost estimates, and implementation of small-scale internal
capital construction projects of the Company.
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k) Compile documents for the General Director's review and approval of plans for major repairs
of workshops and structures.

[} Monitor and report on land management work under the Company's management to relevant
functional units.

e Service Sales Department

= Conduct market research, identify market requirements and needs in each period and region.
Develop strategic market plans as a basis for the construction of the Company's investment and
development projects.

» Advise the General Director on assigning internal market leaders and planning market
expansion.

* Organize and manage business and product sales activities throughout the Company; propose
policies and business plans for the entire Company; propose improvements to business operations
to increase competitiveness in the market.

» Organize marketing activities and propose the provision of resources for marketing activities.
Direct and guide marketing operations for subordinate units.

* Regulate the management of gas cylinder and tank circulation, provide guidance, and organize
inspections.

» Advise the General Director on product sales mechanisms, commissions, and promotions.
Responsible for trade fairs, the company website, and e-commerce.

= Responsibilities of the Service Business Department regarding service activities:

> Install and maintain gas and liquid transmission systems at affiliated units upon request.

» Manage and execute contracts for the installation and maintenance of medical and industrial
gas systems at hospitals and industrial facilities as required. Coordinate with the Technical
Department to guide customers on the use of gas and liquid transmission systems.

» Participate in the implementation of new company services.

» Technical Department

= Develop standards (or acceptance standards) for the Company's raw materials and products.
Manage product quality throughout the Company. Implement product quality declarations. Advise
the General Director on measures to improve product quality.

* Develop technological processes. Guide and inspect subordinate units to ensure product
manufacturing adheres to registered or declared technological processes, designs, and quality
standards.

= Develop and manage material consumption norms. Compile statistics and monitor the
implementation of norms at branches; advise the General Director on technical measures to save
costs and reduce production costs.

= Develop worker classification standards and coordinate with the Human Resources Department
to determine labor norms.

= Organize research on new products; research on technical improvements. Responsible for
industrial design, intellectual property, and trademarks.

= Determine the technical data requirements for machinery and equipment, including measuring
equipment, spare parts, materials to be purchased, equipment and parts to be repaired or fabricated,
and determine the equipment usage needs in the production process.



= Responsible for major repairs. Design and manufacture spare parts. Support branches in
repairing machinery and equipment.

* Develop the company's science, technology and environment plan, major repair plan, and labor
protection plan. Compile documents for the General Director to review and approve these plans for
subordinate units.

= Serve as a permanent member of the Innovation Review Council, the Labor Protection Council,
and the Company's Promotion Examination Council.

" Responsible for chemical safety. Responsible for environmental protection, fire prevention and
control, occupational safety, occupational safety training, and training in the operation and use of
equipment requiring strict occupational safety standards.

= Establish a network of safety and hygiene officers and fire prevention and control forces.

- Subsidiaries and affiliated companies:

o Affiliated companies: None

e Subsidiaries:

SOVIGAZ has its main office located in Ho Chi Minh City and nine (09) affiliated units, details
as follows:

Company Office
e Address: 1-3 Nguyen Truong To Street, Xom Chieu Ward, Ho Chi Minh City
® Phone number: (84-208) 38262748

e Fax number: (84-208) 39400942
e Website: www.sovigaz.com.vn

s Email; info/@sovigaz.con.vn

Branches:

1) Bien Hoa Industrial Gas Enterprise — Branch of Que Han Industrial Gas Joint Stock
Company

e Address: Bien Hoa 1 Industrial Zone, Road No. 2, Tran Bien Ward, Dong Nai Province,
Vietnam

e Phone number; 0251 — 3836211

e Branch code: 0300422482 — 002

2) Nha Trang Industrial Gas Factory - Branch of Que Han Industrial Gas Joint Stock
Company

s Address: Lot A40, A41 Dien Phu Industrial Cluster, Dien Dien Commune, Khanh Hoa Province,
Vietnam

® Phone number: 0258 — 3831186

e Branch code: 0300422482 - 005

3) Khanh Hoi Electric Welding Rod Factory - Branch of Que Han Industrial Gas Joint
Stock Company

e Address: Lot C4, Road No. 1, Nhut Chanh Industrial Park, Binh Duc Commune, Tay Ninh
Province.



» Phone number: 0272 — 3637005

e Branch code: 0300422482 - 010

4) Binh Duong Welding Gas Factory - Branch of Welding Gas Joint Stock Company

e Address: Lot 04, Block A, Street No. 1, Dong An Industrial Park, Binh Hoa Ward, Ho Chi Minh
City, Vietnam

e Phone number; 0274 —3765336

e Branch code: 0300422482 - 008

5) Can Tho Welding Gas Factory - Branch of Welding Gas Joint Stock Company

¢ Address: Main Road, Tra Noc Industrial Park, Thoi An Dong Ward, Can Tho City, Vietnam.

» Phone number: 0292 — 3841297

» Branch code: 0300422482 - 004

6) Khanh Hoi Electric Welding Rod Factory - Branch of Welding Rod Industrial Gas Joint
Stock Company

e Address: 502 Nguyen Tat Thanh Street, Xom Chieu Ward, Ho Chi Minh City

7) Hai Phong Industrial Gas Enterprise - Branch of Que Han Industrial Gas Joint Stock
Company

» Address: Quyet Thanh Hamlet, Bach Dang Ward, Hai Phong City, Vietnam

 Phone number: 0225 — 3534502

* Branch code: 0300422482 - 006

8) Trang Kenh Calcium Carbide and Chemical Factory - Branch of Que Han Industrial
Gas Joint Stock Company

e Address; Minh Duc Town, Bach Dang Ward, Hai Phong City, Vietnam.

® Phone number: 0225 — 3875146 '

» Branch code: 0300422482 - 009

9) Phan Rang Industrial Gas Enterprise - Branch of Que Han Industrial Gas Joint Stock
Company - '

e Address: National Highway 1A, Tan Son 2 Hamlet, Bao An Ward, Khanh Hoa Province,
Vietnam.

e Branch code: 0300422482 - 011
4 Development orientation
- Main objectives of the Company:

 To maintain stable production capacity, quality, and good product sales with flexible pricing;
production is always linked to occupational safety, environmental hygiene, sustainable growth, and
appropriate cconomic efficiency. Maintain stable operation of machinery and equipment, maintain
and expand the product market, seek additional sources of raw materials and equipment to ensure
competitive prices for production and contingency planning, and review and adjust (if necessary)
the economic and technical standards system. Continue to implement occupational safety and
environmental hygiene work in a synchronized, systematic, and formal manner.

* Sustainable development goals (environment, social, and community) and key short-term and
medium-term programs of the Company.



» The Company's goal is to maintain stable production and sustainable development. Accordingly,
the Company will continue to invest in depth, effectively exploit its potential and internal resources
to improve production capacity, equipment and technology productivity, labor productivity,
product quality, and practice cost-saving to reduce production costs, contributing to improved
business efficiency and increased competitiveness with similar products in domestic and
international markets.

s Overall, the Company's development orientation in the coming period is entirely consistent with
the general development orientation of the industry, as well as the State's policies and general trends
in the world.

5. Risks:
Environmental Pollution Risks

The production of welding rods, lightweight powders, calcium carbide, and calcium carbide-
based products is characterized by the potential for environmental pollution. As a company
operating in the field of welding rods, lightweight powders, calcium carbide, and calcium carbide-
based products, the company prioritizes waste treatment and minimizing the environmental impact
of its production activities, ensuring compliance with state standards. Therefore, the company
regularly checks product quality and waste to ensure compliance with state environmental
regulations. The company also continuously improves its production lines.

Risks in Raw Material and Energy Prices

Raw materials and energy costs account for a large proportion of production costs, so
fluctuations in these prices will directly affect the cost of goods sold and the company's
profitability. Recently, the prices of some raw materials and fuels such as electricity, coal, gasoline,
and oil have increased, pushing up product production costs. A portion of the company's raw
materials are imported, so they are affected by foreign exchange rate fluctuations. However, the
company's raw material suppliers are traditional partners with capabilities and a good reputation in
the market, so the company has been able to maintain a stable supply of raw materials for
production and minimize input risks.

Financial Risks

The company frequently needs to raise capital from credit institutions to meet its working capital
needs and to finance the expansion of its production and business operations. Meanwhile, due to
the impact of national monetary policy, interest rates have been volatile in recent years. A high
interest rate increase would raise operating costs and reduce the company's production and business
efficiency. The company is gradually mitigating this risk through measures aimed at reducing
working capital requirements, increasing cash flow, optimizing inventory levels, and balancing
production and sales activities...

I1. Performance during the year

1. Production and business performance



% Increase/ o
To be To be Decrease I ;D
Target implemented in implemented in Plan for 2025 compared to WEFCIRIEEE R
2024 2025 2024 eumpared iy
the 2025 Plan
performance
:‘i‘i 391.061.284.552 | 396.881.957.921 | 391.061.284.552 |  1,49% 1,49%
Equity 303.707.675.066 | 304.387.618.811 | 299.500.000.000 0,22% 1,63%
N :
rcvel:uc 237.441.759.165 | 278.726.453.648 | 251.000.000.000 17,39% 11,05%
Profit from
business (1.431.759.385) | (1.198.676.304) | (2.067.000.000) 16,28% 57,99%
operations
g:;‘ii 2.452.091.159 | 2.338.615.741 | 2.267.000.000 4,63% 103,16%
i 1.020331.774 | 1.139.939.437 | 200.000.000 11,72% 569,97%
before tax
Profit after
e 715.776.872 814.205.895 73.000.000 13,75% 1.115,35%
2. Personnel Organization
- List of the Executive Board
Full name Position Shareholding percentage (%) |
Trinh Anh Phong General Director 28,04%

- Changes in the management board: None
- Number of officers and employees: 223 people.
- Summary of policies and changes in policies for employees:

+ From July 1, 2024, the Company will apply the regional minimum wage according to Decree
74/2024/ND-CP dated June 30, 2024 of the Government to employees working at the Branches.
e Region I
= Company Office
= Binh Duong Welding Rod Industrial Gas Factory
= Bien Hoa Industrial Gas Factory
= Hai Phong Industrial Gas Factory
= Trang Kenh Calcium Carbide and Chemical Plant
e Region II:



* Can Tho Industrial Gas Factory
®* Phan Rang Industrial Gas Factory
e Region III:
» Khanh Hoi Electric Welding Rod Factory
= Nha Trang Industrial Gas Factory

3. Investment situation and project implementation status
a) Major investments: None

b) Subsidiaries and affiliated companies: None

4. Financial situation

a) Financial situation

Target 2024 2025 %/2024
- Total asset value 391.061.284.552 396.881.957.921 101,49%
- Net revenue 237.441.759.165 278.726.453.648 117,39%
- Profit from business (1.431.759.385) (1.198.676.304) 83,72%
operations

- Other profits 2.452.091.159 2.338.615.741 95,37%
- Profit before tax 1.020.331.774 1.139.939.437 111,72%
- Net profit after tax 715.776.872 814.205.895 113,75%

Dividend payout ratio 0 0 0

b) Key financial indicators:
Target 2024 2025
1. Solvency ratio
+ Current ratio: Current assets / Current liabilities 1,80 1,91
+ Quick ratio: Current assets — Inventory / Current liabilities. 1,24 1,37

2. Capital structure indicators
+ Debt-to-Total Assets Ratio 0,22 0,23
+ Debt-to-Equity Ratio 0,29 0,30

3. Performance indicators

+ Inventory Turnover Ratio:
e Cost of Goods Sold / Average Inventory 5.4 6,27
e Net Revenue / Total Assets 0,61 0,70

4. Profitability Indicators




+ Net Profit Margin/Net Revenue Ratio 0,30% 0,29%
+ Net Profit Margin/Equity Ratio 0,24% 0,27%
+ Net Profit Margin/Total Assets Ratio 0,18% 0,21%
+ Operating Profit Margin/Net Revenue Ratio (0,6%) (0,43%)
5. Shareholder structure, changes in owner's investment capital
a) Total number of shares: 29,350,000 shares
b) Shareholder structure:
. p Classification of ID Card .
: a.n-m 2 shareholders Number/Business g Number of fresniage
individual/ Fobrendt Date of issue chares held of shares
NO organization State Major ‘:grls r: o o held
shareholders | shareholder e
| | LeNeoe X 025074000551 | 24/07/2021
Quang
2 Trl'j'}llh Anh x 079083028382 | 07/04/2023
OIlg
28.809.800 | 98,16%
Vi H
g | YAEO8 X 025088000155 | 16/06/2016
Son
4 DaD(’L:‘;a“ X 001094035434 | 24/06/2021

List of founding shareholders and shareholding percentages:

The company has no foreign shareholders owning SVG shares.

¢) Changes in owner's investment capital: None

d) Treasury stock transactions: None

e) Other securities: None

6. Report on the company's environmental and social impacts

6.1. Environmental impact: None

6.2. Raw material management:

a) Total amount of raw materials used to produce and package the organization's main products
and services during the year: VND 66.274 million.

b) Report on the percentage of recycled raw materials used to produce the organization's main
products and services: None

Energy Consumption

6.3 Direct and indirect energy consumption: The company's input costs are primarily electricity for
operating machinery and equipment. In 2025, the company will use 43,719,618 kWh.

a) Energy savings achieved through energy efficiency initiatives: 855,341 kWh.

frases



b) Energy saving initiative reports (providing energy-saving products and services or using
renewable energy); reports on the results of these initiatives: Production results and implementation
of consumption standards in 2025.

6.4, Water Consumption:

a) Water supply and amount of water used: 77,878 M’

b) Percentage and total amount of water recycled and reused: None

6.5. Compliance with environmental protection laws

a) Number of times fined for non-compliance with environmental laws and regulations: None

b) Total amount of fines for non-compliance with environmental laws and regulations: None

6.6. Policies related to employees:

a) Number of employees, average salary for employees.

Target 2024 2025
Total number of employees (people) 242 223
Total payroll (VND) 27.756.267.802 28.590.000.000
Average salary of workers (VND/month) 9,557,943 10.683.857

b) Labor policies aimed at ensuring the health, safety, and welfare of workers:

- Ensuring corﬁpliance with published and applied national standards on occupational safety and
hygiene. Hazardous and harmful factors are regularly inspected, assessed, and measured once a
year. Regularly reviewing and improving working conditions and healthcare for workers.

- Appointing qualified personnel as dedicated officers for occupational safety and hygiene.

- Providing full occupational accident and disease insurance for workers.

- Providing adequate personal protective equipment for workers. Strictly implementing
occupational safety and hygiene work according to Circular 07/2016 of the Ministry of Labor,
Invalids and Social Affairs, with a focus on risk assessment and guiding workers to self-assess
occupational safety and hygiene risks to proactively prevent occupational accidents and diseases;
Conduct self-inspections of occupational safety and hygiene.

- Occupational safety and health training is a mandatory component of labor protection,
continuously maintained throughout the Company's production and business operations. Its aim is
to provide knowledge and skills to ensure safety and health, assess hazardous factors, prevent
accidents and incidents during work, and outline the rights and obligations of employees in
complying with occupational safety and health regulations.

During the year, the Company organized training on: Occupational safety and health training
for employees before starting work, with periodic refresher training once a year. Employees
performing jobs with strict occupational safety and health requirements received occupational
safety and health training, including examinations and certification, and were issued safety cards.
Occupational safety and health training for 6 target groups as stipulated in Decree No. 44/2016/ND-
CP dated May 15, 2016, has trained 223 people, including 174 peup]e working in jobs with strict
occupational safety and health requirements.

- The company organizes periodic health check-ups once or twice a year, depending on working
conditions; a total of 223 employees received health check-ups, achieving 100% coverage.
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- In addition to the benefits stipulated by the State, the company has established a spending
regulation that includes allowances for telephone, travel expenses, fuel for business trips, meal
allowances, etc. These allowances are supplementary to monthly income to support employees and
help them feel secure in their work. Furthermore, employees receive all the benefits outlined in the
Collective Labor Agreement.

¢) Employee Training Activities

- The company always prioritizes human resource training, setting an annual target of an average
of 50 hours of professional training.

- Skill development and professional training programs are regularly organized as needed to
support employees in securing employment and career development.
6.7. Reports related to responsibility towards the local community

The company regularly engages in charitable activities; the total amount spent on charity in

2025 is 87 million VND.
6.8. Reports related to green capital market activities as guided by the State Securities Commission:
None

II1: Report and Evaluation by the Board of Directors (The Board of Directors reports and
evaluates the overall situation of the company)

1. Evaluation of Production and Business Performance
a) General Situation

In 2025, the Welding Rod Industrial Gas Joint Stock Company carried out its production and
business tasks under the following basic difficulties and advantages:

%+ Challenges
+ For industrial gas products:

e The industrial gas market is becoming increasingly competitive, especially in terms of product
pricing, due to the growing participation of domestic and foreign businesses, including many 100%
foreign-owned enterprises. With advantages in financial resources and international experience,
these businesses are able to invest in large-scale FDI projects, thereby creating a cost advantage
over the Company.

e The supply of oxygen, nitrogen, and argon products currently exceeds demand in the Southern
and Central regions, leading to increasingly fierce price competition.

s Furthermore, the implementation of online bidding in the healthcare sector continues to reduce
the company's competitive advantage, while increasing sales costs and lowering product prices.
The average selling price of liquid oxygen in 2025 decreased by 391.8 VND/kg compared to the
same period.

» In addition, many private trading units use old (15-20 years old) imported pressure equipment
at low prices to compete on price, leading to unhealthy competition. Meanwhile, most medical gas
customers are mainly concerned with price and do not pay enough attention to safety factors,
creating many potential risks in the market.

+ Regarding welding rods:



e Welding rods continue to face intense competition from domestic private manufacturers, At the

same time, the trend of using TIG/MIG welding wire to replace manual arc welding rods is
becoming increasingly popular, significantly reducing the company's demand for welding rods.
+ Production and business costs are increasing, especially electricity costs. Electricity prices
increased by 4.8% from October 11, 2024, and will continue to increase by 4.8% from May 10,
2025. The average electricity price in 2025 will reach VND 1,923/kWh, an increase of VND 126
compared to 2024,

+ Distribution costs for product sales are also increasing due to rising toll fees, fees for obtaining
permits for delivery during restricted hours and on restricted roads for units located within Ho Chi
Minh City and provinces where the Company operates.
+ Meanwhile, to maintain market share in an increasingly fierce price competition, the Company
cannot increase selling prices in sync with input costs. + The war between Russia and Ukraine has
caused fuel prices used for transporting goods to continuously increase, significantly impacting the
cost of transportation operations and the company's business performance in 2025,

% Advantages
+ The Sovigaz brand continues to be affirmed in the market.
+ The company consistently adheres to its operating motto: “Quality - Safety - Dedication -
Reputation - Professionalism”, ensuring timely fulfillment of customer requirements anytime,
anywhere.
+ The Vietnam Chemical Group, as a major shareholder of the company, regularly provides timely
guidance and creates favorable conditions for the company to strive to complete its production and
business tasks.

In summary: In 2025, amidst complex developments in both the global and domestic
economies, the Company also faced considerable internal difficulties, specifically due to a sharp
decline in product prices while production costs — especially electricity costs — continued to rise,
and market competition intensified.

However, with the unity and efforts of the entire workforce, along with the flexible guidance of
the Management Board, the Company gradually overcame difficulties, stabilized production, and
maintained employment for its workers.

The Company's business results for 2025, with specific targets, are as follows:

+ Industrial production value (actual price): VND 305.030 billion, achieving 116.75% compared
to the same period last year; 107.98% compared to the annual plan.

+ Total revenue: VND 278.726 billion, achieving 117.39% compared to the same period last year;
111.05% compared to the annual plan.

+ Profit: VND 1,140 billion, reaching 111.76% compared to the same period last year; 570.00%
compared to the annual plan.

Financial Situation

Faced with financial difficulties such as rising production costs, to preserve and utilize capital
effectively, the Company implemented the following solutions last year:



e Managing the Company's revenue, expenses, assets, and capital in accordance with regulations.

e Prioritizing the use of the Company's own capital and limiting bank loans to minimize interest
expenses.

e Avoiding large inventories of materials and goods to prevent capital stagnation.

e Employing various measures to promote debt recovery.

e Strictly managing costs at member units.

> An independent auditing firm conducted an audit of the Company's 2025 financial statements
in accordance with regulations.

» Timely and complete fulfillment of tax obligations to the State.

» Distributing profits for 2025 in accordance with the Sharcholders' Meeting Resolution.

2. Improvements in organizational structure, policies, and management:

- Continue to strengthen the Sovigaz brand through product and service quality.

- Continue to train and build a team of marketing staff to meet development requirements and
market demands,

- Maintain existing industrial gas customers, while actively approaching new customers to exploit
and expand the market, including customers using gaseous and liquid products.

- Pay close attention to bidding processes at hospitals, actively seeking to update timely and
accurate information for bidding purposes, in order to maintain hospital customers, especially those
hospitals located in the Southwestern provinces.

- Diversify products to meet the diverse needs of the welding materials market, including welding
wire and welding rods for domestic use.

- Strengthen service activities and the business of supplies and goods, especially for CO2
products, dry ice, mixed gases, and installation services, to increase revenue and create additional
income to improve the lives of employees.

- Streamline and reorganize the workforce, from the company's office to its member units, to
ensure efficiency and effectiveness.

- Further strengthen the planning and training of on-site personnel to prepare a strong team of
SuUccessors.

3. Future Development Plan:
a) Economic Objectives

- Industrial production value (at current prices): VND 301.97 billion, achieving 98.99% compared
to the same period last year.

- Total revenue: VND 276.10 billion, achieving 99.05% compared to the same period last year.

- Profit: VND 400 million, achieving 35.09% compared to the same period last year.

b) Labor and Wage Management

- Striving to achieve an average income of VND 10,490,000 per employee per month, based on
developing production and business and increasing labor productivity.

- Encouraging employees to actively participate in social movements initiated and organized by
the Vietnam Chemical Group and the local authorities.
4. Explanation by the Board of Directors regarding the audit opinion (if any) - (In case the
audit opinion is not a fully unqualified opinion)



- The Welding Rod Industrial Gas Joint Stock Company, with 98.16% state capital, is a joint stock
company with controlling state capital, therefore the Company must implement salary payments
according to state regulations.

- The excess salary expenditure of VND 12,326 million is the excess expenditure for 2023 and
2024. The Company paid salaries according to the plan; however, due to the Company's business
performance not meeting the profit plan, the actual salary fund decreased compared to the plan,
resulting in an excess expenditure. In 2025, the Company's production and business will still face
many difficulties, the salary fund will remain low, while the Company must pay salaries to
employees to maintain production, causing the salary expenditure for employees in 2025 to exceed
VND 2,518 million.

5. Report on the assessment of the company's environmental and social responsibility

a) Assessment related to environmental indicators

+ In accordance with Circular No. 36/2019%/TT-BLD-TBXH dated December 30, 2019, of the
Ministry of Labor, Invalids and Social Affairs on the issuance of the list of machinery, equipment,
and materials with strict requirements for occupational safety, in 2024 the Company registered and
inspected to apply for the first inspection certificate for all newly imported liquid tanks; renewed
the usage permits for production lines, equipment, fixed and mobile liquid storage tanks due for
re-inspection; Report on occupational safety and health work submitted to the local Department of
Labor in accordance with Circular No. 07/2016/TT-BLDTBXH dated May 15, 2016, of the
Ministry of Labor, Invalids and Social Affairs, which stipulates some contents on the organization
and implementation of occupational safety and health work for production and business
establishments; declaration of the use of inspection objects; reporting to the Ho Chi Minh City
Department of Industry and Trade on the situation of inspection of machinery, equipment, and
materials with strict requirements for occupational safety.

+ Environmental sanitation is also given due attention by the company. Areas with high noise
levels, dust, and heat have improved working conditions for employees by providing earplugs, dust
masks, and cooling fans.

+ In accordance with Law No. 72/2020/QH14 and Government Decree No. 08/2022/ND-CP
dated January 10, 2022, and Circular No. 02/2022/TT-BTNMT dated February 10, 2022, the
company has conducted environmental impact assessments certified by the Department of Natural
Resources and Environment in the respective localities; the company has also established a register
for managing hazardous waste sources, hired qualified units to organize waste treatment; conducted
periodic environmental monitoring and prepared complete documentation for the environmental
protection plan. In addition, the company also conducted a reassessment of its environmental
quality management system according to [SO:14001:2015 standards and has been granted
certification.

+ Based on Government Decree No. 113/2017/ND-CP dated October 9, 2017, and Circular No.
32/2017/TT-BTC dated December 28, 2017, of the Ministry of Industry and Trade, which specifies
and guides the implementation of several articles of the Chemical Law, the Company has
completed the application for conditional chemical production and business certificates for 7
branches and issued chemical safety data sheets for the Company's gaseous and liquid products.



b) Assessment related to employees:

In 2025, despite facing many difficulties in production and business, the Company will still
strive to ensure employment for its employees. The average salary for employees in 2025 will be
VND 10,683,857/person/month.

IV. Board of Directors' Assessment of the Company's Performance

1. The Board of Directors' assessment of the Company's performance, including its
environmental and social responsibility.

1.1. Board of Directors Personnel

- The Board of Directors of Que Han Industrial Gas Joint Stock Company, following the 2025
Annual General Meeting of Shareholders, will consist of 4 members, including:

+ Mr, Le Ngoe Quang : Chairman of the Board of Directors
+ Mr. Trinh Anh Phong : Member of the Board of Directors
+ Mr. Vi Hoang Son : Member of the Board of Directors
+ Mr. Dao Van Duc : Member of the Board of Directors

1.2. Assessment of the Company's Performance in 2025

- From the beginning of 2025, the Company's Board of Directors recognized that due to the
impact of the global and domestic economic recession, the Company's production and business
situation faced many difficulties, specifically: Some industries scaled back production, leading to
a decrease in the demand for industrial gases and welding rods from industrial customers; the
market competition became increasingly fierce, and the selling price of liquid oxygen dropped
sharply, especially in the hospital market; Production costs are increasing day by day, such as the
price of liquid CO2 input materials, the second electricity price increase in 2024 (4.8%), which
will increase electricity costs in the first five months of 2025, and on May 10, 2025, the electricity
price will continue to increase by 4.8%, increasing electricity costs in the last seven months of
2025. The rising costs of gasoline, toll fees, etc., will significantly impact the Company's
production and business performance in 2025.

- Based on the above observations, in order to successfully achieve the targets set by the
Shareholders' Meeting for 2025, the Company's Board of Directors has focused on directing
corporate governance, closely adhering to the set plan objectives to guide the implementation of
production and business tasks each month and quarter.

- - Despite close guidance from the Board of Directors, the efforts of the Executive Board and all
employees of the Company, in 2025, the selling price of liquid oxygen decreased significantly,
while input material prices such as CO2 and electricity prices increased. Coupled with the impact
of the economic recession, the demand for industrial gases from industrial customers decreased
considerably, so the Company's production and business results in 2025 will still be at a low level,
with specific targets as follows:
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1.3. Activities of the Board of Directors in 2025

Based on the provisions of law and the Charter of Organization and Operation of the Welding
Rod Industrial Gas Joint Stock Company, the Board of Directors has fulfilled its functions, duties,
and powers regarding supervision, direction, and the issuance of Resolutions and Decisions.

In 2025, the Board of Directors held 10 meetings and solicited opinions from Board members
in writing 19 times. Based on the results of these meetings and written opinions, on behalf of the
Board of Directors, the Chairman of the Board of Directors signed and issued 35 Resolutions and
23 Decisions.

Periodically, on a quarterly basis, the Board of Directors held meetings to review and supervise
the activities of the Executive Board regarding:

+ Implementing the resolutions of the General Shareholders' Meeting and the resolutions of the
Board of Directors.

+ Quarterly business performance, including solutions needed to maintain and develop the
market to increase revenue and reduce production and business costs.

+ Accounts receivable and payable at member units, with particular attention to bad debts.

+ Implementation of technical material and equipment quotas.

+ Implementation of investment plans and fixed asset procurement.

All Board of Directors meetings are convened and organized in accordance with regulations,
ensuring 100% participation of Board members, with 100% consensus on all voting items, and all
matters requiring written opinions are conducted in the correct order.

Board of Directors meetings always invite the Supervisory Board to participate. For important
issues, the Board of Directors invites the Company's Department Heads and Branch Leaders to
attend for consultation and additional information, ensuring that the Board's Resolutions and
Decisions are issued promptly and with high consensus, with the aim of creating favorable
conditions for the Executive Board to operate and bring the highest efficiency to the Company.

i.4. Evaluation of the Board of Directors' Performance in 2025



All members of the Board of Directors are well-trained in corporate governance and have
experience in management and operation. As the highest governing body, representing the interests
of shareholders, in 2025 the Board of Directors and each member performed their roles and duties
well according to the Board's operating regulations.

In 2025, the Board of Directors fulfilled its functions, duties, and powers as stipulated by law
and the Charter of Organization and Operation of the Welding Rod Industrial Gas Joint Stock
Company in the areas of inspection, supervision, direction, and the issuance of resolutions and
decisions.

2. Evaluation of the Executive Board's Performance

Aware of the challenges and difficulties, especially the increasingly fierce market competition,
coupled with the heavy impact of the war between Russia and Ukraine, the Company's Executive
Board has closely followed the plan's objectives from the beginning of 2025 to develop programs
and work plans to effectively carry out the production and business tasks assigned by the
Shareholders' Meeting. According to the Board of Directors' assessment, in 2025 the Executive
Board successfully completed its production and business tasks, as demonstrated in the following
aspects:

+ Maintaining stable production and business operations despite increasingly fierce market
competition.

+ Maintaining traditional markets, especially the hospital customer segment.

+ Effectively managing production and business costs at member units.

+ Closely monitoring the implementation of performance standards at member units to make
necessary adjustments.

+ Effectively managing operations, occupational safety and health, environmental hygiene, and
fire prevention,

+ Maintain a balanced capital structure to promptly meet the needs of production and business
operations.

+ Effectively manage the prices of input materials and raw materials, maintaining sufficient
inventory levels to avoid capital stagnation.

+ Timely implement investment in equipment and facilities to support production and business,
meet customer needs, and improve the company's operational efficiency.

3. Company's Business Plan and Orientation for 2025

After reviewing the Company's business operations in 2025, forecasting the market situation in
2026, current production capacity and ability to meet demand; and anticipating challenges and
difficulties in 2026, the Board of Directors unanimously proposed the Company's business plan for
2026 with the following key indicators:



Business Percentage of Plan
Target Unit Production Plan | compared to Actual
Year 2026 Performance in the
Same Period

1. Industrial production value (at market | Billion

i 301,967 99,00%

prices) dong
Billion

2. Revenue 276,1 99.06%
dong
Billion

3. Profit before tax 0,4 35,09%
dong

4. Dividend Yield/Capital % No dividends No dividends

Due to the volatile and unpredictable market situation, the General Meeting of Shareholders
requests that the Board of Directors be authorized to adjust the production and business plan based
on the actual situation to ensure the highest possible efficiency.

The Board of Directors' responsibilities in directing the completion of the 2025 production and

business plan include:

+ Strengthening the role and responsibilities of each member of the Board of Directors in their
assigned areas to improve the efficiency of management and supervision of the Company's
operations in accordance with the Enterprise Law and the Company Charter, ensuring the effective
implementation of the 2025 General Meeting of Shareholders' Resolution.

+ Closely monitoring market developments to provide appropriate directions and solutions to
the actual situation, in order to best direct the implementation of the 2025 production and business
plan.

+ Continue to improve the management system throughout the company to enhance
management capacity, focusing on training and developing human resources to meet the company's
development requirements.

+ Continue to direct capital construction investment, ensuring the timeliness and efficient use
of capital.

+ Continue to direct market activities in increasingly fierce competition, aiming to maintain
traditional customers and develop new ones. In addition, coordinate with the Executive Board to
direct the development of new products to increase revenue and improve operational efficiency.

+ Pay attention to the material and spiritual well-being of employees; implement appropriate
salary mechanisms and policies to attract and retain highly skilled and professional employees.

+ Research and develop new products such as dry ice, mixed gas, and installation services to
increase revenue and improve employee income.

+ Direct the development and issuance of supplementary regulations.

+ Continue to direct the streamlining of the management apparatus at the departmental and
enterprise levels to enhance management capacity.

V. Corporate Governance
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1. Board of Directors

a) Members and structure of the Board of Directors:

Owning voting shares
No |Member of the B
of DireT: mrsnam Position —_— ; Position at another
umber o
Ownership| company
shares .
ratio
- Chairman of the
Board of Directors
Chairman of the of Vietnam Pesticide
Board of Directors Joint Stock
1 Mr. L
r. Le Ngoc Quang Non-executive Company
members of the - Deputy General
Board of Directors Director of Vietnam
Chemical Group
- Deputy Head of
the Finance and
. M. () ;
2 I i S Non-executive | 28.809.800 | 98,16% |Accounting
board member Department,
'Vietnam Chemical
Corporation
- Deputy Head of
Non-executive the Secretariat of
3 Mz Do Vot Dhvio board member Vietnam Chemical
Corporation
4 | Mr, Trinh Anh Phong | Member of the i
: Ceutical Co., Ltd.
Board of Directors

b) Subcommittees of the Board of Directors: None

¢) Activities of the Board of Directors:

In 2025, the Board of Directors effectively fulfilled its leadership role in guiding and planning
business operations through regular meetings, issuing resolutions/decisions within its authority,
and closely coordinating with the Board of Directors in formulating business strategies and
managing all aspects of the Company's operations.

Meetings of the Board of Directors in 2025:

NO

Number of
Member of the Board B.O EHEDT
) Directors
of Directors ;
meetings
attended

Meeting
attendance
rate

attending the meeting,.

Reasons for not
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2 | MrLeNgocQuang Meeting in April 2025.

The term will end after

3 4/4 100% the annual general
V8B S L Thy meeting in April 2025.

The term will begin after
4 Mr. Vi Hoang Son 4/4 100% the Annual General
Meeting in April 2025.

The term will begin after
5 Mr. Dao Van Duc 4/4 100% the Annual General
Meeting in April 2025.

6 8/8 100%
Mr. Trinh Anh Phong

The term will end after
Mr. Do Trong Tin 4/4 100% the annual general
meeting in April 2025.

The term will end after

8 Mr. Ta Manh Hien 4/4 100% the annual general
meeting in April 2025,

Cac Nghj quyét/ Quyét dinh ctia Hoi ddng quan tr trong nim 2025:

NO Resolution/Decision Date Content Passage
Number. rate

Resolution: Board Meeting Session 1 -

| 22/NQ-HPQT | 22/1/2025 2025 100%

Resolution: Regarding the approval of
2 23/NQ-HPQT 22/1/2025 | loan limits at Asia Commercial Bank -

100%
Le Quang Dinh Branch !

Decision: Regarding the approval for
3 24/Qb-HDQT 22/172025 | the liquidation of fixed assets in 2024 100%
at the Trang Kenh Calcium Carbonate




and Chemical Plant, Company Office,
and Hai Phong HKN Enterprise.

42/NQ-HPQT

21/2/12025

Resolution: Board Meeting Session 2 -
2025

100%

43/NQ-HPQT

21/2/2025

Resolution: Approval of holding the
2025 Annual General Meeting of
Shareholders.

100%

44/Qb-HPQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Binh Duong
Enterprise_2025

100%

45/QD-HDQT

21/2/2025

Decision: Regarding the approval of
the plan for liquidating assets not

included in the enterprise valuation.

100%

46/QD-HPQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Bien Hoa
Enterprise in 2025

100%

47/QD-HPQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Can Tho
Enterprise 2025

100%

48/Qb-HBQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Nha Trang
Enterprise_2025

100%

49/QD-HPQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Hai Phong
Enterprise 2025

100%

12

50/Qb-HPQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Khanh Hoi
Construction and Development
Enterprise 2025

100%




S1/QD-HDQT

21/2/2025

Decision: Regarding the Establishment
of a Council for Handling
Uncollectible Debts of Trang Kenh
Factory_2025

100%

71/NQ-HPQT

5/3/2025

Resolution: Board Meeting Session 3 -
2025

100%

72/INQ-HDQT

5/3/2025

Resolution: Regarding the approval of
borrowing from Vietnam Foreign
Trade Commercial Bank - Ho Chi

Minh City Branch (VCB HCM)

100%

16

73/MNQ-HDQT

5/3/2025

Resolution: Regarding the approval of
the principle of signing a transaction
contract between Que Han Industrial

Gas Joint Stock Company and a
"Related Party"

100%

17

75/QD-HDQT

5/3/2025

Decision: Regarding the establishment
of the list of personnel for the
Organizing Committee of the 2025
Annual General Meeting of
Shareholders.

100%

18

76/QD-HDQT

5/3/2025

Decision: Regarding the establishment
of the list of personnel for the Support
Team for the Organizing Committee of
the 2025 Annual General Meeting of
Shareholders.

100%

77/QD-HPQT

5/3/2025

Decision: Regarding the establishment
of the list of personnel for the
Shareholder Eligibility Verification
Committee at the 2025 Annual General
Meeting of Shareholders.

100%

20

105/NQ-HPQT

28/3/2025

Resolution: Approving the agenda and
documents for the 2025 Annual
General Meeting of Shareholders.

100%

121/NQ-HPQT

3/4/2025

Resolution: Approving the Supplement
to the 2025 Investment and
Construction Plan - Item: Purchase of
one 1.5-ton electric forklift and

100%

—t
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investment in one 3.5-ton to 4-ton
truck.

22

122/NQ-HDQT

3/4/2025

Resolution: Approving the Technical
and Economic Report on the
Investment of 01 Mobile Liquid
Storage Tank with a Capacity of 25m3

100%

23

123/NQ-HPQT

3/4/2025

Resolution: Approving the financial-
related reports to be presented at the
2025 Annual General Meeting of
Shareholders.

100%

24

124/QD-HDQT

3/4/2025

Decision: Approval of the Technical

and Economic Report_Investment in

01 mobile liquid storage tank with a
capacity of 25m3

100%

25

134/NQ-HPQT

15/4/2025

Resolution: List of personnel planned
for leadership and management
positions at Que Han Industrial Gas
Joint Stock Company for the periods
2021-2026 and 2026-2031 — Review
period 2024

100%

26

135/Qb-HDbQT

15/4/2025

Decision: List of personnel planned for
leadership and management positions
at Que Han Industrial Gas Joint Stock
Company for the periods 2021-2026
and 2026-2031 — Review period 2024

100%

142/NQ-DHDCD

19/4/2025

Resolution: Annual General Meeting of
Shareholders 2025

100%

28

147/NQ-HPQT

19/4/2025

Resolution: Regarding the election of
the Chairman of the Board of Directors
of the Company for the term 2025-
2030

100%

29

169/NQ-HDQT

12/5/2025

Resolution: Approving the Selection of
the Audit Firm for the 2025 Financial
Statements

100%




30

187/NQ-HPQT

24/5/2025

Resolution: Approving a loan of VND
55 billion from Vietinbank - Branch
01, Ho Chi Minh City.

100%

31

211/NQ-HPQT

14/6/2025

Resolution: Regarding the approval of
the unit responsible for reviewing the
financial statements for the accounting
period from January 1, 2025 to June
30, 2025; and auditing the financial
statements for the fiscal year ending
December 31, 2025,

100%

32

223/NQ-HPQT

24/6/2025

Resolution: Assigning the
implementation of investment
preparation work for the relocation of
the Bien Hoa Industrial Steam Factory.

100%

33

225/NQ-HDQT

24/6/2025

Resolution: Regarding the return of
unused land and buildings to the State
and transfer to local management at the
Trang Kenh Acetate and Chemical
Plant.

100%

34

227/NQ-HPbQT

24/06/2025

Resolution: On authorizing the
implementation of certain construction
investment projects in 2025

100%

a5

265/NQ-HPQT

23/7/2025

Resolution: Approving the Plan for
reviewing and supplementing the
planning of management positions in
the Company's Departments and
Branches for the period 2021-2026 and
the period 2026-2031 (Review period
2025) (Submission No. 256/TTr-
HDQT dated July 21, 2025)

100%

36

266/NQ-HPQT

23/7/2025

Resolution: Approving the Plan for
reviewing and supplementing the
planning of leadership and
management positions of the Company
for the period 2021-2026 and the
period 2026-2031 (Review period

100%




2025) (Submission No. 257/TTr-
HDQT dated July 21, 2025)

37

267/QD-HPQT

23/7/2025

Decision: To issue the Plan for
reviewing and supplementing the
planning of management positions in
the Company's Departments and
Branches for the period 2021-2026 and
the period 2026-2031 (Review period
2025) (Submission No. 256/TTr-
HDQT dated July 21, 2025)

100%

38

268/Qb-HPQT

23/7/2025

Decision: To issue the Plan for
reviewing and supplementing the
planning of management positions in
the Company's Departments and
Branches for the period 2021-2026 and
the period 2026-203_1 (Review period
2025) (Submission No. 257/TTr-
HDQT dated July 21, 2025)

100%

39

285/NQ-HPQT

25/7/2025

Resolution: Repurchase of auctioned
assets for business purposes (Assets on
land at 1-3 Nguyen Truong To Street,
Ward 13, District 4, Ho Chi Minh City)

100%

40

300/NQ-HPQT

07/8/2025

Resolution: Approving the Technical
and Economic Report for the
Relocation Project of Bien Hoa HKN
Enterprise

100%

4]

301/QD-HPQT

07/8/2025

Decision: Approving the Technical and
Economic Report for the Relocation
Project of Bien Hoa HKN Enterprise

100%

42

326/NQ-HDQT

08/9/2025

Resolution: Approving the merger of
the Planning and Materials Department
and the Construction Investment
Department.

100%

43

327/QD-HPQT

08/09/2025

Decision: Establish the Planning and
Investment Department (Attached are
the regulations on the structure and
functions of the Planning and
Investment Department)

100%




A4

328/NQ-HPQT

08/9/2025

Resolution: Approving the principle of
reorganizing and streamlining the
organizational structure and apparatus

in accordance with Resolution No.
18/NQ-TW.

100%

45

344/NQ-HBQT

19/9/2025

Resolution: Regarding the
Appointment of the Company's
Governance Officer

100%

46

345/Qb-HbQT

19/9/2025

Decision: Regarding the Appointment
of the Company's Governance Officer

100%

47

350/NQ-HPQT

20/9/2025

Resolution: On approving the results of
the review and supplementation of the
planning for leadership and
management positions in the
departments and branches under the
Welding Rod Industrial Gas Joint
Stock Company for the periods 2021-
2026 and 2026-2031 at the 2025
review period.

100%

48

351/Qb-HbQT

20/9/2025

Decision: Regarding the approval of
the results of the review and
supplementation of the planning for
leadership positions in departments and
branches under the Welding Rod
Industrial Gas Joint Stock Company for
the periods 2021-2026 and 2026-2031
at the 2025 review period.

100%

49

361/NQ-HPQT

01/10/2025

Resolution: Regarding the approval of
the change to the company seal design.

100%

50

362/QD-HPQT

01/10/2025

Decision: Regarding the approval of

changes to the company seal design.

100%

51

374/NQ-HDPQT

09/10/2025

Resolution: Approving the results of
the review and supplementation of the
planning for leadership and
management positions of Que Han
Industrial Gas Joint Stock Company for
the periods 2021-2026 and 2026-2031
at the 2025 review period.

100%

=T |



52

375/QD-HDQT

09/10/2025

Resolution: Approving the results of
the review and supplementation of the
planning for leadership and
management positions of Que Han
Industrial Gas Joint Stock Company for
the periods 2021-2026 and 2026-2031
at the 2025 review period.

100%

53

387/NQ-HPQT

22/10/2025

Resolution: Regarding the Approval
and Issuance of the Regulations on
Investment and Construction
Management of Que Han Joint Stock
Company

100%

54

388/Qb-HDQT

22/10/2025

Decision: Regarding the Issuance of
the Regulations on Investment and
Construction Management of Que Han
Joint Stock Company (Regulations
Attached)

100%

55

431/NQ-HDbQT

29/11/2025

Resolution: Approval of the plan for
utilizing labor when relocating the
Company's office to the Binh Duong
Aviation Enterprise.

100%

56

432/NQ-HDPQT

29/11/2025

Resolution: Approval of the labor

utilization plan when merging Bien

Hoa Aviation Enterprise into Binh
Duong Aviation Enterprise.

100%

57

433/NQ-HDQT

29/11/2025

Resolution: Approving the appointment
of Mr. Phan Hong Sam as Head of the
Planning and Investment Department.

100%

38

448/NQ-HPQT

11/12/2025

Resolution: Regarding the approval to
not proceed with the reappointment
process for Mr. Ta Manh Hien as
Deputy General Director of the
Company.

100%

d) Activities of independent board members and subcommittees within the Board: None.

e) List of board members with corporate governance training certificates: None.

2. Supervisory Board:
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= Rl T B R B O S

L e



Nisinhar atitke - Owning voting shares
NO Supervisory Board Position . T
S0 €6 phan Ty 1€ sé hiru
Head of the
. 8
Ms. Mai'Thi Ly Supervisory Board 20 000077
Member of the
: BS Voo Hoig Ninirig Supervisory Board “sh O
Member of the
3 Mr. Truong Tuan Nghia |, ervisory Board 0 0%

b) Activities of the Supervisory Board:

- In 2025, the Supervisory Board carried out its supervisory duties as stipulated in the Company's
Charter. Specifically;

+ Supervised the activities and compliance with the law and the Company's charter by the Board
of Directors and the Executive Board in managing and operating the Company.

+ Inspected the issuance and implementation of Resolutions and Decisions of the Board of
Directors and the General Director.

+ Controlled the production and business activities and compliance with the law and the
Company's regulations at several enterprises.

+ Controlled compliance with the Company's information disclosure regulations as prescribed
by law.

+ Checked the accuracy, truthfulness, and legality of the preparation of periodic financial reports
and annual audit reports to assess the truthfulness and reasonableness of financial data in
accordance with current accounting standards and regulations. - The Supervisory Board performs
other duties as per its functions and responsibilities.

- Supervisory Board Meeting:

Member of the Number Meeting A Reasons for not
NO g i attendance Voting attending the
upervisory of Fate :
Board/Audit meetings rate meeting.
Committee attended
I Ms. Mai Thi Ly 3/3 100% 100%
2 Ms. Vo Hong Nhung 3/3 100% 100%
3 | Mr. Truong Tuan Nghia 3/3 100% 100%

3. Transactions, remuneration, and benefits of the Board of Directors and Supervisory
Board:



a) Remuneration of the Board of Directors and Supervisory Board:

The salary, bonuses, and remuneration of the members of the Board of Directors and
Supervisory Board are determined according to the Shareholders' General Meeting Resolution and
in accordance with the Company's salary and bonus policy.

ey cdo 13§ chinh
ho i 44d chish kbt thiic gy 3171202025

g by L0 P Dled 15 gk e e
SO 1-3 By Toedeg T4, phudug Xén (.'h%l‘-.u‘ T M Ot Mbsh

Cilaa dicly vl che it Hidm quan kivie nlie sau:

M 225 Mam A
Chite vo

Thin b s ook gpidn 1§ el el
Thin ko dhimd vien L ddage guan

VI

VND

Ty Anh Vi Chib teh 20,000,000
(MEEn nhiGun L nggdy 200402004 )
Fyaydn Dinh Khodst b tjeh 25000000

- Mguyin Van Clong

« L& Npge Quang

(I g e iy 27042024
Wil nhifa tle ngzdy 02410/2024)
Ll el

(18 nhidun e npay B2 1072024)
Ml nhifm Liv ngdy 190472025}

Clo tel
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1208200

A1 T T

(R T T T
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(M B b dir by 1904/2025)
-G Trgag T Thanh viéns PGS 3RS AROH000
(0B b 1 ngily 19804/2025)
- 'Ta Munh Hidn Thiuh vien 14.615.385 A4 000000
(Wil nhifan e ngdy 190472025}
< Wi llodap Son Thimh vién 33384615
(I_Id nuluigon i ngidy 197072025
- e Wan Do Uik vidhe 33384615
L0 ndiidam i nghy 1904/2025)
___2iH6I5385 204000000
Wlviv b thinh vl Bun BB sod(
= P Thity Npn Trudmyg ban
(MIEn nhigsn i npdy 2704/2024) = 44.000,000
- Mai Thi Ly Trudmg ban A8.000.000 32.000.000
(14 nhigm e nghy 204/2024)
- Tivong Tafdn Mghia Thamh vidn 42,000,000 A2, 000.000
- Vo Hdng Nhung Thinh vign AZ.000,000 42,000,000
132 00RO 200.000.000
Tibu lromg, thudng eba Phog Gidm dbe v gt guin I khde
= Trinh Anh Phong Tfmg_ Chdm e 312,000 000 12000000
- Ta Manh Hidn Pho Iho Tong Gitan dbe 276000000 276.000.000
- Ml Tir Pharong K vodn iy 252.000.000 252.000.000
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Meodl ghae dich wot ben e quan nén wén, ofe bdn Hen guan ke khdng phat sinb giso dich wong nim va khimg od
s o il ngdy kéiide nam 14T chinh vol Cong ty.

b) Insider stock transactions: None

c) Insider trading contracts: None

d) Assessment of corporate governance compliance: Complies with current legal regulations.

VI. Financial Statements:
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1. Auditor's Opinion:

Except for the impact of the issue stated in the paragraph “Basis of the qualified audit opinion”,
the financial statements fairly and reasonably reflect, in all material respects, the financial position
of Que Han Industrial Gas Joint Stock Company as of December 31, 2025, as well as the results of
business operations and cash flow for the fiscal year ended on the same date, in accordance with
Accounting Standards, the Vietnamese Enterprise Accounting System and relevant legal
regulations on the preparation and presentation of financial statements,

2. Audited Financial Statements:

Ho Chi Minh City, March 27, 2026
CONFIRMATION BY REPRESENTATIVE

e sl
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°>( COPHAN \




daSC

since 199

FINANCIAL STATEMENTS

INDUSTRIAL GAS AND WELDING ELECTRODE JOINT STOCK
COMPANY

For the fiscal year ended as at 31/12/2025

(audited)

WE ARE AN INDEPENDENT MEMBER OF
\ HLB THE GLOBAL ADVISORY
AND ACCOUNTING NETWORK




Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Cl'l_iil_l ward, Ho Chi Minh City

CONTENTS

Reports of the Board of Management
Independent Auditors’ Report
Audited Financial Statements
Statement of Financial Position
Statement of Income

Statement of Cash flows

Notes to the Financial Statements

Page

02 -03

04 -05

06 - 44

06-07

08

09-10

11 -44



Industrial Gas and Welding Eleetrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh Eil_y_

REPORT OF BOARD OF MANAGEMENT

The Board of Management of Industrial Gas and Welding Electrode Joint Stock Company (“the Company™) presents
its report and the Company's Financial Statements for the fiscal year ended as at 31/12/2025.

The COMPANY

Industrial Gas and Welding Electrode Joint Stock Company was established under the Enterprise Registration
Certificate with Enterprise Code No. 0300422482 issued by Ho Chi Minh Department of Planning and Investment for
the Ist time on 23 January 2007, amended for the 13nd time on 10 September 2025,

The Company's head office is located at: No, 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City.
BOARD OF MANAGEMENT, BOARD OF DIRECTORS AND BOARD OF SUPERVISION

Members of the Board of Directors during the year and to the reporting date are:

Mr. Le Ngoc Quang Chairman (Appointed on 19/04/2025)
Mr, Nguyen Van Chung Chairman (Resigned on 19/04/2025)
Mr. Trinh Anh Phong Member

Mr. ViHoang Son Member (Appointed on 19/04/2025)
Mr. Dao Van Duc Member (Appointed on 19/04/2025)
Mrs. Vu Thanh Thuy Member (Resigned on 19/04/2025)
Mr. Do Treng Tin Member (Resigned on 19/04/2025)
Mr., Ta Manh Hicen Member (Resigned on 19/04/2025)

Member of the Board of Management operated the Company during the year and as at the reporting date are:

Mr. Trinh Anh Phong General Director
Mr. TaManh Hien Deputy General Director

Members of the Board of Supervision are:

Mrs. Mai Thi Ly Head of the Supervisory Board
Mr. Truong Tuan Nghia Member
Mrs. Vo Hong Nhung Member

LEGAL REPRESENTATIVE

The legal representative of the Company during the period and until the preparation of Financial Statements is Mr.
Trinh Anh Phong - General Directors as well as a member of the Board of Management of Company.

AUDITORS

The auditors of AASC Auditing Firm Company Limited have taken audit of Financial Statements for the Company.
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Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

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

The Board of Directors of the Company is respensible for the Financial Statements which give a true and fair view of
the financial position of the Company, its operating resulis and its cash flows for the year. In preparing those Financial
Statements, the Board of Management of the Company is required to;

- Establish and maintain an internal control system which is determined necessary by Board of Management and the
Board of Management to ensure the preparation and presentation of Financial Statements do not contain any
material misstatement caused by errors or frauds;

- Select suitable accounting policies and then apply them consistently;
- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the Financial Statements;

- Prepare and present the Financial Statements on the basis of compliance with Vietnamese Accounting Standards,
Vietnamese Corporate Accounting System and the statutory requirements relevant to preparation and presentation
of the Financial Statements;

- Prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business,

The Board of Directors of the Company is responsible for ensuring that accounting records are kept to reflect the
financial position of the Company, with reasonable accuracy at any time and to ensure that the Financial Statements
comply with the current State’s regulations, It is responsible for safeguarding the assets of the Company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Board of Directors of the Company confirms that Financial Statements give a true and fair view of the financial
position of the Company as at 31 December 2025, its operation results and cash flows for the fiscal year end as at the
same date in accordance with the Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and
the statutory requirements relevant to the preparation and presentation of Financial Statements.

Other commitments

The Board of Directors and the Board of Management commit that the Company is committed to complying with the
requirements of the Securities Law, Decree No. 155/2020/ND-CP dated 31/12/2020 and Decree No. 245/2025/ND-CP
dated 11/09/2025 amending Decree No. 155/2020/ND-CP detailing the implementation of a number of articles of the
Securities Law and the Company does not violate the obligation to disclose information under the Cireular No.
96/2020/TT-BTC dated 16/11/2020 of the Ministry of Finance guiding the disclosure of information on the Stock
Market, Circular No. 68/2024/TT-BTC dated 18/09/2024 of the Ministry of Finance on amendments and supplements
to a number of articles of Circular No. 96/2020/TT-BTC and Circular No. 08/2026/TT-BTC dated 03/02/2026
amending, supplementing a number of articles of Circular No. 96/2020/TT-BTC and Circular No. 68/2024/TT-BTC.

: (@%H&I@F ¢ Board of Directors

CONG '|'_v§‘,. g
COPHAN \
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Trinh Anh Phong
General Director

Ho Chi Minh city, 06 March 2026
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No: 070326.006/BCTC.KT7

INDEPENDENT AUDITORS’ REPORT

To:  Sharcholders, Board of Management and Board of Directors
Industrial Gas and Welding Electrode Joint Stock Company

We have audited the accompanying Financial Statements of the Company prepared on 06 March 2026, from page 06
to page 44, including: Statement of Financial Position as at 31 December 2025, Statement of Income, Statement of
Cash flows, Notes to the Financial Statements for the fiscal year as at 31 December 2025.

The Board of Directors® Responsibility

The Board of Directors of the Company is responsible for the preparation and presentation of Financial Statements of
the Company that give a true and fair view in accordance with Vietnamese Accounting Standards, Vietnamese
Enterprise Accounting System and the statutory requirements relevant and for such internal control as management
determines is necessary to enable the preparation of Financial Statements interim 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 Financial Statements based on our audit. We conducted our audit
in accordance with Vietnamese Standards on Auditing. Those standards require that we comply with standards and
ethical requirements; plan and perform the audit to obtain reasonable assurance about whether the Financial
Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the inancial
Statements. The procedures selected depend on the auditor’s judgment, 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
anditor considers internal control relevant to Company’s preparation and presentation of Financial Statements that
give a true and fair view 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 Company's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Board of Directors, 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 qualified
audit opinion.

Basis for Qualified Opinion

The Company is recording receivables from employees for expenses exceeding salary expenses and Tet bonuses for
employees at the time of January 1, 2025 and December 3 1st, 2025 of VND 12,326 million and VND 14,844 million,
respectively (Details in Explanation No. 06). Based on the review procedures carried out, we have not been able to
assess the suitability and recoverability of these receivables as well as the impact of this issue on other items related to
the Mid-Y ear Financial Statements for the accounting period from 01/01/2025 to 3 1/12/2025.

Qualified Opinion

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion paragraph, the
Financial Statements give a true and fair view, in all material respects, of the financial position of Industrial Gas and
Welding Electrode Joint Stock Company as at 31 December 2025, its operating results and its cash flows for the year
ended in accordance with the Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and the
statutory requirements relevant to the preparation and presentation of Financial Statements.

T:(84) 24 3824 1990 | F:(84) 24 3825 3973 | 1 Le Phung Hieu, Hanoi, Vietham @

AASC AUDITING FIRM



Emphasis of Matter

We would like to draw readers’ attention to notes No. 23 of the Financial Statements, which details that the Company
is utilizing 4 lots of land in Hai Phong City under an annual land lease arrangement. However, the Company has not
yet entered into a formal land lease agreement.

This matter of emphasis does not alter our qualified opinion,

Firm Company Limited —
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X S /
\Hé]l_s_?eli{huﬂ’rﬁé/ Lan & Nguyen Due Trong
Deputy General Director Auditor

Registered Auditor
No. 1427-2023-002-1

Hanoi, 07 Mareh 2026

Registered Auditor
No. 4062-2024-002-1



Industrial Gas and Welding Electrode Joint Stock Company

Mo, 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements

for the fiscal year ended as at 31/12/2025

Code

100

110
111

120
123

130
131
132
136
137
139

140
141

150
151
153

200

210
216
219

220
221
222
223
224
223
226
227
228
229

230
231
232

240
242

260
261

270

11T,

e ol

STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

ASSETS

CURRENT ASSETS

Cash and eash equivalents

. Cash

. Short-term investments
. Held-to-maturity investments

Short-term receivables

Short-term trade receivables

Short-term prepayments to suppliers
Other short-term receivables

Provision for short-ierm doubtful debts (*)
Shorlage of assels awaiting resolution

. Inventories

Inventories

Other short-term assets
Short-term prepaid expenses
Taxes and other receivables from the State budget

NON-CURRENT ASSETS

Long-term receivables

1. Other long-term receivables

1

- g

. Provision for long-term doubtful debts (*)

. Fixed assets
. Tangible fixed assets

- Historical cost

- Aceumulated depreciation
Finance lease fixed assets

- Histarical cost

- Aceumulated depreciation

. Intangible fixed assets

- Historical cost
- Accumulated amortization

Investment properties
- Historical cost
- Accumulated depreciation

Long-term assets in progress
Construction in progress

Other long-term assets
Long-term prepaid expenses

TOTAL ASSETS

Note

03

04

05
06
07

08
10

19

07

13

14

11

15

31/12/2025 01/01/2025
VND VND
147,068,242,021 122,268,869,445
15,963,730,384 7,896,499,838
15,963,730,384 7,896,499,838
1,000,000,000 .
1,000,000,000 2
86,167,114,713 75,722,067,943
64,984,336,129 54,914,063,796
2,946,090,493 4,284,140,100
21,177,826,443 19,263,563,808
(3,315,932,914) (3,114,494,323)
374,794,562 374,794,562
42,076,393,267 37,848,342,666
42,076,393,267 37,848,342,666
1,861,004,557 801,958,998
115,783,294 163,056,000
1,745,221,263 638,902,998
249,813,715,000 268,792,415,107
339,071,700 779,825,442
339,071,700 779,825,442
237,903,234,001 257,223,070,134
211,135,039,398 217,301,487,497
631,534,197,667 653,798,253,627
(420,399,158,269) (436,496,766,130)
7,153,394,970 19,511,405,520
10,554,137,408 26,054,578,954
(3,400,742,438) (6,543,173,434)
19,614,799,633 20,410,177,117
32,472,305,406 32,472,305,406
(12,857,505,773) (12,062,128,289)
721,175,943 866,995,619
721,175,943 866,995,619
10,850,233,356 9,922,523,912
10,850,233,356 9,922,523,912
396,881,957,921 391,061,284,552




Industrial Gas and Welding Electrode Joint Stock Company

No. 1-3, Neuyen Truong To, Xom Chieu ward, Ho Chi Minh City

Code

300

310
311
512
313
315
319
320
322

330
331
337
338

400

410
411
4lla
418
421
421a

4216

440

@]
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Financial Statements

for the fiscal year ended as at 31/12/2025

STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

L
L4

Do Ba Thong Mai Tu Phuong

2| HOLKY NGHE

(Continued)
31/12/2025 01/01/2025
CAPITAL Not

o VND VND
. LIABILITIES 92,494,339,110 #7,353,609,486
Current Liabilities 76,825,525,010 68,108,404,269
Short-term trade payables 17 10,117,527,141 5,101,672,611
Short-term prepayments from customers 18 1,872,738,638 834,859,570
Taxes and other payables to State budget 19 199,054,615 262,192,279
Short-term accrued expenses 20 2,471,439,534 2,307,409,805
Other short-term payables 21 221,973,731 87,903,900
Short-term borrowings and finance lease liabilities 16 62,544,750,996 59,366,587,899
Bonus and welfare fund 248,040,355 207,718,205
. Non-current liabilities 15,668,814,100 19,185,205,217
. Long-term trade payables 17 - 998,311,313
Other long-term payables 21 13,589,814,100 13,918,525,152
Long-term borrowings and finance lease liabilities 16 2,079,000,000 4,268,368,752
. OWNER'S EQUITY 304,387,618,811 303,707,675,066
Owner’s equily 22 304,387,618,811 303,707,675,006
. Confributed capital 293,500,000,000 293,500,000,000
Ordinary shares with voting rights 293,500,000,000 293,500,000,000
Development and investment funds 6,296,332,248 6,081,599,186
Retained earnings 4,591,286,563 4,126,075,880
Retained earnings acciunmdated to the previous 3,777,080,668 3,410,299,008

year
Retained earnings of the current year 814,205,895 715,776,872
TOTAL CAPITAL 396,881,957,921 391,061,284,552

. Ho g;{.&ﬁuﬁc:ry, 06 March 2026
Preparer Chief Accountant 7 _;,ﬁﬂ‘ifé’ﬁi@ irector
7 CONG 1Y\
12 7 CO PHAN -
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Industrial Gas and Welding Electrode Joint Stock Company

No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Code

ITEMS

01 1. Revenue from sales of goods and rendering of 24

02
10
11
20
21
22
23

25
26

30 10, Net profit from operating activities

-

~1 &

=ooe

services

. Revenue deductions

. Net revenue from sales of goods and rendering of services

. Cost of goods sold and services rendered

. Gross profit from sales of goods and rendering of services

. Financial income
. Financial expense

Inwhich: Interest expense

. Selling expense

. General and administrative expenses

31 11. Other income
32 12. Other expenses

40 13, Other profit

50 14. Total net profit before tax

51 15. Current corporate income tax expense
52 16. Deferred corporate income tax expense

60 17 Profit after corporate income tax

70 18. Basic earnings per share

Preparer

Do Ba Thong

Financial Statements

for the fiscal year ended as at 31/12/2025

STATEMENT OF INCOME

Year 2025

o Year 2025 Year 2024
Note YND VYND
278,726,453,648 237,444,365,165
> 2,606,000
278,720,453,648 237,441,759,165
25 250,502,976,225 204,302,231,470
28,223,477,423 33,139,527,695
26 54,544,673 29,072,378
27 4,497,578,354 5,425,848,398
4,497,578,354 5,407,228,287
28 9,432,523,506 9,022,935,422
29 15,546,596,540 20,151,575,638
(1,198,676,304) (1,431,759,385)
30 3,897,731,609 2,818,925,455
3l 1,559,115,868 366,834,296
2,338,615,741 2,452,091,159
1,139,939,437 1,020,331,774
32 325,733,542 304,554,902
814,205,895 715,776,872
33 28 24

Ho Chi Minh city, 06 March 2026

Chief Accountant

__ General Director
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Industrial Gas and Welding Electrode Joint Stock Company

No.

1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements

for the fiscal year ended as at 31/12/2025

STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)

Code ITEMS Note

o

02

03
05
06
08

09
10
11

12
14
15
16
17
20

21

22

23

27
30

33
34
40

I. CASH FLOWS FROM OPERATING ACTIVITIES

1. Profit hefore tax

2. Adjusiment for

- Depreciation and amortization of fixed assets and
investment properties

- Provisions

- Gains / losses from investment aclivities

- Interest expense

3. Operatitig profit before changes in working
capital

- Increase/ decrease in receivables

- Increase/ decrease in inventorics

- Increase/ decrease in payables (excluding interest
payable/ corporate income tax payable)

- Increase/ decrease in prepaid expenses

- Interest paid

- Corporate income tax paid

- Other receiplts from operating activities

- Other payments on operating activities

Nei cash flow from operaling aclivities

II. CASH FLOWS FROM INVESTING ACTIVITIES

1. Purchase or construction of fixed assets and other
long-term assels

2. Proceeds from disposals of fixed assets and other
long-term assets

3. Loans and purchase of debt instruments from other

4. Interest and dividend received

Net cash flow from invesiting acfivities

I1I. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings

2. Repayment of principal

Net cash flow from financing activities

Year 2025 Year 2024
VND VND
1,139,939,437 1,020,331,774
25,751,308,062 27,587,812,079
22,592,903,161 22,981,790,112
201,438,591 877,267,296
(1,540,612,044) (1,678,473,616)
4,497,578,354 5,407,228,287
26,891,247,499 28,608,143,853
(15,528,186,309) 9,172,056,951
(4,228,050,601) (327,262,137)
4,096,813,688 (3,643,820,537)
(880,436,738) (2,241,417,025)
(4,504,824,233) (5,457,396,803)
(170,975,473) (62,707,174)
94,740,000 42,441,279
(71,894,680) (232,120,000)
9,698,433,153 25,857,918,407

(3,127,247,352)
1,487,418,776
(1,000,000,000)
19,831,624

(2,619,996,952)

163,130,977,655

(162,142,183,310)

988,794,345

(6,174,439,320)
1,873,099,692

29,072,378
(4,272,267,250)

137,577,597,872
(161,312,095,931)
(23,734,498,059)



Industrial Gas and Welding Electrode Joint Stock Company Financial Statements
No. 1-3, Nguyen Truong To, Xom Chien ward, Ho Chi Minh City for the fiscal year ended as at 31/12/2025

STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)

Code I1TEMS Note Year 2025 Year 2024
VND VND

50 Net cash flows in the year 8,067,230,546 (2,148,846,902)
60 Cash and eash equivalents at the beginning of the year 7,896,499,838 10,045,346,740
70 Cash and eash equivalents at the end of the year 15,963,730,384 7,896,499,838

Ho Chi Minh city, 06 March 2026
Preparer Chiefl Accountant “General Director
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Industrial Gas and Welding Electrode Joint Stock Company Finaneial Statements
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City for the fiscal year ended as at 31/12/2025

NOTES TO THE FINANCIAL STATEMENTS
Year 2025

1. GENERAL INFORMATION

Form of ownership

Industrial Gas and Welding Electrode Joint Stock Company was established under the Enterprise Registration
Certificate with Enterprise Code No. 0300422482 issued by Ho Chi Minh Departinent of Planning and Investment for
the 1st time on 23 January 2007, amended for the 13nd time on 10 September 2025,

The Company's head office is located at: No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City.

Charter capilal of the Company is: VND 293,500,000,000; equivalent 29,350,000 shares, par value of one share is
VND 10,000.

The number of employees of the Company as at 31 December 2025 is: 223 people (as at 01 January 2025 is: 245
peaple).

Business field
The company operates in the field of manufacturing and trading industrial gases and welding electrodes.

Business activitics

Main business activities of the Company include:

- Production of basic chemicals. Details: Production of industrial gases, medical gases, carbide, lightweight powders
(CaCO3), and products processed from carbide;

- Repair of prefabricated metal products. Details: Repair and inspection services for industrial gas tanks;

- Installation of machinery and industrial equipment. Details: Providing installation services and supplying equipment
for industrial production lines; installing and supplying equipment for medical gas sysiems; installation,
maintenance, inspection, and repair of firefighting pipeline systems;

- Road transportation of goods;

- Cargo handling;

- Wholesale trade of solid, liquid, gas fuels and related products. Details: Trading liquefied petroleum gas products;

- Wholesale trade of other speciali‘zed products not classified elsewhere. Details: Trading materials, spare parts for
industrial gas systems, and welding electrodes. Trading industrial gases, medical gases, carbide, lightweight
powders (CaC03), and products processed from carbide. Wholesale trade of other chemicals (excluding these used
in agriculture);

Normal production and business cycle
- The company's typical production and business cycle is completed for a period of less than 12 months.

The Company’s operation in the period that affects the Financial Statements

- Tn 2025, sales and service revenue increased by VND 41.28 billion, equivalent to an increase of 17.4% over the
same period in 2024, Cost of goods sold and provided increased by VND 46.20 billion, equivalent to an increase of
22.6% due to high raw material costs, electricity costs and input costs, which led to Gross Profit on sales and service
provision down 4.92 billion VND, equivalent to a decrease of 14.8% over the same period in 2024.
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Industrial Gas and Welding Eleetrode Jaint Stock Company Financial Statements
No. I-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City for the fiscal year ended as at 31/12/2025

Corporate structure
The Company's member entities are as  Address

Bien Hoa Industrial Gas Factory Bien Hoa | Industrial Park, Tran Bien Ward, Dong Nai Province

Can Tho Industrial Gas Factory Tra Noc Industrial Park, Thoi An Dong Ward, Can Tho City

Nha Trang Industrial Gas Factory Dien Phu Industrial Cluster, Dien Dien Commune, Khanh Hoa Province
Hai Phong Industrial Gas Factory Quyet Thanh Residential Group, Bach Dang Ward, Hai Phong City
Binh Duong Industrial Gas Factory Dong An Industrial Park, Binh Hoa Ward, Ho Chi Minh City

Trang Kenh Carbide and Chemicals Bach Dang Ward, Hai Phong Cily

Factory

Khanh Hoi Welding Electronode Factory ~ Nhut Chanh Industrial Park, Binh Duc Commune, Tay Ninh Province
Phan Rang Indusfrial Gas Factory Phuoc Nam Industrial Park, Thuan Nam Commune, Khanh Hoa Province

According to the Resolution of the Board of Directors, the Company will merge Bien Hoa Indusirial Steam
Enterprise, Binh Duong Industrial Steam Enterprise into the Company's Office and complete it in the first quarter of
2026.

2. ACCOUNTING SYSTEM AND ACCOUNTING POLICY AT COMPANY
2.1. Accounting period and accounting currency

Annual accounting period commences from | January and ends as at 31 December.
The Company maintains its accounting records in Vietnam Dong (VND).

2.2, Standards and Applicable Accounting Policies

Applicable Accounting Policies

The Company applies Corporate Accounting System issued under the Circular No. 200/2014/TT-BTC dated 22
December 2014 by the Ministry of Finance and the Cireular No. 53/2016/TT-BTC dated 21 March 2016 issued by
Ministry of Finance amending and supplementing some articles of the Circular No. 200/2014/TT-BTC.

Declaration of compliance with Accounting Standards and Accounting System

The Company applies Vietnamese Accounting Standards and supplementary documents issued by the State. Financial
Statements are prepared and presented in accordance with regulations of each standard and supplementary document
as well as with current Accounting Standards and Accounting System.

2.3. Basis for the preparation of Financial Statements

The Financial Statement is prepared based on historical cost principle.

The Financial Statement of the Company are prepared based on summarization of the financial statements of the
independent accounting entities and the head office of the Company.

In the Financial Statement of the Company, the intra-group balances and transactions related to assets, equity,
receivables and payables.



Industrial Gas and Welding Electrode Joint Stock Company Financial Statements
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City for the [iscal year ended as at 31/12/2025

2.4, Accounting estimates

The preparation of Financial Statements in conformity with Vietnamese Accounting Standards, Vielnamese Corporate
Accounting System and legal regulations relating to financial reporting requires the Board of Directors to make
estimates and assumptions that affect the reported amounts of liabilities, assets and disclosures of contingent liabilities
and assets at the date of the Financial Stalements and the reported amounts of revenues and expenses during the fiscal
year.

The estimates and assumptions that have a material impact in the Financial Statements include:
- Provision for bad debis;

- Provision for devaluation of inventory;

- Estimated allocation of prepaid expenses;

- Estimated useful life of fixed assets;

- Classification and provision of financial investments;

- Estimated income fax.

Such estimates and assumptions are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have a financial impact on Financial Statements of the Company and
that are assessed by the Board of Management of the Company to be reasonable under the circumstance.

2.5, Financial Instrumenis

Initial recognition
Financial assets

Financial assets of the Company include cash, cash equivalents, trade receivables, other receivables, lending loans,
long-term and short-term investments. At initial recognition, financial assets are identified by purchasing price/issuing
cost plus other expenses directly related to the purchase and issuance of those assets.

Financial liabilities

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

Subsequent mmeasurement after imitial recognifion

Financial assets and financial liabilitics are not revalued according to fair value at the end of the fiscal year because
the Circular No.210/2009/IT-BTC and prevailing statutory regulations require to present Financial statements and
Notes to financial instruments but not provide any relevant instruction for assessment and recognition of fair value of
financial assets and financial liabilities.

2.6. Foreign currency transactions

Foreign currency transactions during the accounting period are transferred into Vietnam Dong using the actual rate at
transaction date.

Actual exchange rate when revaluating monetary items denominated in foreign currencies at the reporting date of
Financial Statements is determined under the following principles:

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



Industrial Gas and Welding Electrode Joint Stoek Company Financial Statemenis
No. 1-3, Nguyen Truong To, Xom Chien ward, Ho Chi Minh City ~ for the fiscal year ended as at 31/12/2025

- TFor cash deposited in bank, applying the bid rate of the commercial bank where the Company opens its foreign
currency accounts;

- For liability accounts, applying the offer rate of the commercial bank where the Company regularly conducts
transactions.

All exchange diflferences arising as a result of transactions or revaluation at the balance sheet date will be recorded
into the operating results in the fiscal year.

2.7. Cash and cash equivalents
Cash comprises cash on hand and demand deposit.
2.8. Financial investmenis

Investments held 1o maturity comprise term deposits (including treasury bills and promissory notes), bonds,
preference shares which the issuer is required to repurchase at a certain time in the future and loans, ete. held to
maturity to earn profits periodically and other held to maturity investments.

For investments held to maturity, based on the recoverability to make a provision for bad debts in accordance with law.
2.9. Receivables

The receivables shall be recorded in details in terms of due date, entities receivable, types of currency and other
factors according to requirements for management of the Company. The receivables shall be classified into short-term
receivables or long-term receivables on the Financial Statements according to their remaining terms at the reporting
date.

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

2,10, Inventories

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

Net realizable value is estimated based on the selling price of the inventory minus the estimated costs for completing
the products and the estimated cosls needed for their consumption.

The cost of inventory is calculated using weighted average method.
Inventory is recorded by perpetual methad.

Provision for devaluation of inventories made at the end of the year is based on the excess of original cost of
inventory over their net realizable value.
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Industrial Gas and Welding Electrode Joint Stock Company Financial Statemenfs
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City for the fiscal year ended as at 31/12/2025

2.11. Fixed assets, Finance lease fixed assets

Fixed assets (tangible and intangible) are initially stated at the historical cost. During the using time, fixed assefs
(tangible and intangible) are recorded at cost, accumulated depreciation and carrying amount.

Subsequent measurement after initial recognition
If these costs aument future economic benefits obtained from the use of tangible fixed assets are extended to their
initial standards conditions, these costs are capitalized as an incremental in their historical cost.

Other costs incurred after tangible fixed assets have been put into operation such as repair, maintenance and overhaul
costs are recognized in the Statements of Income in the fiscal year in which the costs are incurred.

The historical cost of finance lease fixed assets is recognized at the lower of fair value and present value of the
minimum lease payments plus any directly attributable costs incurred related with finance lease (exclusive of value
added tax). During the using time, finance lease fixed assets are recorded at historical cost, accumulated depreciation
and carrying amount. Finance lease fixed assets are depreciated over the lease term and charged to operaling expenses
in order to fully recover the capital.

Fixed assets are depreciated (amortised) using the straight-line method over their estimated useful lives as follows:

- Buildings, structures 10 - 50 years
- Machinery, equipment 10 - 25 years
- Vehicles, Transportation equipment 10~ 15 years
- Office equipment and furniture 08 - 10 years
- Land use rights 43 - 45 years
- Management software 08 years

2.12. Construction in progress

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

2.13. Prepaid expenses

The expenses incurred but related to operating results of several accounting periods are recorded as prepaid expenses
and are allocated to the operating results in the following accounting year.

The calculation and allocation of long-term prepaid expenses to operating expenses in each year should be based on
the nature of those expenses to select a reasonable allocation method and criteria.

Types of prepaid expenses of the Company include:

. Tools and supplies include assets which are possessed by the Company in an ordinary course of business, with
historical cost of each asset less than 30 million dongs and and therefore not eligible for recording as fixed asset
under current legal regulations. The historical cost of tools and supplies are allocated on the straight-line basis from
01 to 03 years.
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- Goodwill arising from the equitization of state-owned enterprise is allocated gradually within no more than 3 years.
- Other prepaid expenses are recorded at their historical costs and allocated on the straight-line basis from 01 to 03
years.

2.14. Payables

The payables shall be recorded in details in terms of duc date, entities payable, types of currency and other factors
according to the requirements for management of the Company. The payables shall be classified into short-term
payables or long-term payables on the Financial Statements according to their remaining terms at the reporting date.

2.15. Borrawings and finance lease liabilities

The value of finance lease liabilities is recognized at the payable amount equal to the present value of minimum lease
payments or the fair value of leased assets.

Borrowings and finance lease liabilities shall be recorded in details in terms of lending entities, loan agreement and
terms of borrowings and finance lease liabilities. In case of borrowings or liabilities denominated in foreign currency,
they shall be recorded in details in terms of types of currency.

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

Retained carnings are used to present the Company’s operating results (profit, loss) afler corporate income tax and
profits appropriation or loss handling of the Company.

The Company deducts the Development Investment Fund from the Company's net profit after corporate income tax at
the request of the Board of Directors and approved by shareholders at the Annual General Meeting of Shareholders.

Dividends to be paid to sharcholders are recognised as a payable in Statement of Financial position afler the
announcement of dividend payment from the Board of Directors of Company and announcement of cut-ofT date for
dividend payment of Vietnam Securities Depository and Clearing Corporation.

2.17. Revenue

Revenue is recognized to extent that it is probable that the economic benefits will flow to the Company, and the
revenue can be reliably measured regard less of when payment is being made.

Revenue is measured at the fair value of the consideration received excluding discounts, rebates, and sales refurns.
The following specific recognition conditions must also be met when recognizing revenue:

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

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

Revenue from rendering of services:
- The percentage of completion of the transaction at the Balance sheet date can be measured reliably .
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Financial income

Financial incomes include income from assels yielding interest, royallies, dividends and other financial gains by the
Company shall be recognised when the two conditions are satisfied:

- It is probable that the economic benefits associated with the transaction will flow to the Company; and

- The amount of the revenuc can be measured reliably.

2.18. Cost of goods sold and services rendered

Cost of goods sold and services rendered are cost of finished goods, merchandises, materials sold or services rendered
during the year, and recorded on the basis of matching with revenue and on a prudence basis. Cases of loss of
materials and goods exceeded the norm, labour cost and fixed manufacturing overheads not allocated to the value of
inventory, provision for devaluation of inventory, abnormal expenses and losses of inventories after deducting the
responsibility of collective and individuals concerned, ete. is recognized fully and promptly into cost of goods sold in
the year even when products and goods have not been determined as sold.

2.19. Financial expenses

ltems recorded as financial expenses comprise:

- Exchange loss;

- Borrowing costs;

The above items are recorded by the total amount arising in the year without offsefting against financial income.

2.20, Corporate income fax

a) Current corporate income tax expenses

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

b) Current corporate income tax rate

The fiscal year ended as at 31 December 2025, the Company applies the corporate income tax rate of 20% for the
operaling activities which has taxable income.

2.21. Earnings per share

Basic earnings per share are calculated by dividing net profit or loss after tax for the year attributable to ordinary
shareholders of the Company (after adjusting for the bonus and welfare fund and allowance for Board of
Management) by the weighted average number of ordinary shares outstanding during the year.

2.22. Related Parties

The parties are regarded as related parties if that party has the ability to control or significantly influence the other

party in making decisions about the financial policies and activities. The Company's related parties include:

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

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

- Enterprises that the above-mentioned individuals directly or indirectly hold an important part of the voting power or
have significant influence on these enterprises.
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In considering the relationship of related parties to serve for the preparation and presentation of Financial Statements,
the Company should consider the nature of the relationship rather than the legal form of the relationship.

2,23, Segment information

The company primarily operates in the field of basic chemical manufacturing, producing indusirial gases, medical
gases, carbide, light powders (CaCO03), and products processed from quicklime within Vietnam's territory. The
company does not prepare segment reporis by geographic arca,

3. CASH AND CASH EQUIVALENTS

31/12/2025 01/01/2025

VND VND

Cash on hand 2,126,513,829 1,014,744 407
Demand deposits 13,837,216,555 6,881,755,431

15,963,730,384 7,896,499,838

4. FINANCIAL INVESTMENTS

31/12/2025 01/01/2025
Original cost Provision Original cost Provision
VND VND VND VIND
Short-term investments 1,000,000,000 - - -
1,000,000,000 - - -

As of December 31, 2025, short-term financial investments are 12-month term deposits worth VND 1,000,000,000
deposited al the Joint Stock Commercial Bank for Foreign Trade of Vietnam - Ho Chi Minh City Branch with an
interest rate of 4,1%/year.

As of 31/12/2025, short-term financial investments of deposits valued at VND 1,000,000,000 have been used as
collateral for long-term loans at the Joint Stock Commercial Bank for Foreign Trade of Vietnam - Ho Chi Minh
Branch (see details in Explanation 16).
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Industrial Gas and Welding Electrode Joint Stock Company

No. 1-3, Nguyen Truong To, Xom Chien ward, Ho Chi Minh City

Financial Statements

for the fiscal year ended as at 31/12/2025

5. TRADE RECEIVABLES

Related parties

- Binh Loi Rubber Faclory - The
Southern Rubber Industry Joint Stock

- Can Tho Fertilizer and Chemical Joint
Stock Company

= France — Vietnam Sorbitol Joint Stock
Company

- South Basic Chemicals Joint Stock
Company

- Branch of Southern Battery Joint Stock
Company - Dong Nai Battery Enterprise

- Southern Fertilizer Joint Stock Company

- Viet Tri Chemical Joint Stock Company

Others
- Phuong Manh Tu Company Limited
- Cho Ray Hospital
- Nhan Dan 115 Hospital
- Ba Ria Hospital
- Thu Duc city Hospital
- Pham Ngoc Thach Hospital
- Thong Nhat Hospital
- Other customers

6. PREPAYMENTS TO SUPPLIERS

Related parties

Others
- Nikkiso Clean Energy and Industrial
Gases (Sea) Sdn. Bhd.
- Dinh Nguyen Construction Co., Ltd
- Linyi Yonganeylinder Trading Co.,Ltd
- Other customers

31/12/2025 01/01/2025
Value Provision Value Provision
VND VND VND VND
11,010,940,259 - 2,691,962,459 -
10,770,524,559 - 2.431,579,694 -
11,934,000 - 8,128,500 -
204,570,500 - 204,570,500 -
- - 11,949,120 -
21,222,000 - 23,457,600 -
2,689,200 - 7,225,200 -
- . 5,051,845 -
53,973,395,870 (3,200,670,014) 52,222,101,337 (2,971,000,323)
2,328,572,500 - 2,452,852,500 -
1,414,868,322 - 746,038,130 .
1,187,318,550 - 1,979,541,950 =
783,466,923 - 1,755,935,760 -
1,389,601,472 - 1,950,385,268 -
796,806,220 - 732,699,432 s
271,629,050 - 166,199,040 -
45,801,132,833 (3,200,670,014) 42,438,449,257 (2,971,000,323)
64,984,336,129 (3,200,670,014) 54,914,063,796  (2,971,000,323)
31/12/2025 01/01/2025
Value Provision Value Provision
VND VND VND VND
2,946,090,493 - 4,284,140,100 -
- - 2,298,816,720 “
768,000,000 - - -
584,584,570 - - -
1,593,505,923 - 1,985,323,380 -
2,946,090,493 - 4,284,140,100 -
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Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

7. OTHER RECEIVABLES

31/12/2025 01/01/2025
Value Provision Value Provision
VND VND VND VND
a) Short-term
a. 1) Details by conient
- Receivables from equitization - 94,740,000 -
- Loan interest and deposit interest 33,361,644 - - "
- Receivables of input VAT on finance 65,477,828
lease assets - 440,999,638 -
- Receivables from employees (i) 14,843,994,655 - 12,326,013,985 -
- Mortgages (ii) 2,565,148,692 - 1,970,665,318 -
- Union fund - - 207,768,076 -
- Social insurance 59,088,952 - 107,738,054 “
- Lending 3,432,211,772 - 3,966,644,737 -
- Other receivables 178,542,900  (115,262,900) 148,994,000 (143,494,000)
21,177,826,443  (115,262,900)  19,263,563,808 (143,494,000)
w.2) Detail by ebject
Related parties 159,500,000 - 486,910,849 -
- Mai Thi Ly 19,825,334 25,700,000 -
- Ta Manh Hien 271,042,878 253,162,878 -
- Trinh Anh Phong 121,375,674 161,375,674 -
- Vo Hong Nhung 159,500,000 486,910,849 -
Others 21,018,326,443  (115,262,900) 18,776,652,959 (143,494,000)
- Nguyen Van Quyen 260,509,435 - 270,059,435 .
- Le Thi Phu Quy 245,356,164 - 320,321,586 -
- Others 20,512,460,844  (115,262,900) 18,186,271,938 (143,494,000)
21,177,826,443  (115,262,900) 19,263,563,808 (143,494,000)
b) Long-term
b.1) Details by content
- Morlgages 339,071,700 - 779,825,442 -
339,071,700 - 779,825,442 .
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Ma, 1-3, Nguyen Truong To, Xom Chieu ward, 1o Chi Minh City

Financial Statements
for the fiscal year ended as at 31/12/2025

31/12/2025 01/01/2025
Value Provision Vilue Provision
VND VND VD VND
b.2) Detail by object
Related parties - 5 - .
Others 339,071,700 - 779,825,442 “
- Joint Stock Commercial Bank for 339,071,700 - 779,825,442 -
Foreign Trade of Vietnam Financial
339,071,700 - 779,825,442 -

(i) The balance as of 31 December 2025 includes

- Salaries paid to employees in 2023 exceeding the approved salary fund in 2023, amounting to VND 8,743,628,959;
- Salaries and Tet bonuses for 2023 paid to employees in 2024 exceeding the approved salary fund in 2023,

amounting to VND 3,582,385,026.

- Salaries and Tet bonuses for 2024 paid to employees in 2025 exceeding the approved salary fund in 2024,

amounting to VND 2,517,980,670.

(ii) The balance as of 31 December 2025 primarily consists of security deposits for contract performance.

8. SHORTAGE OF ASSETS AWAITING RESOLUTION

Shotage of asset awaling resolution are inventories with a value of VND 374,794,562 determined based on the
Inventory Record of supplies, tools, tools and products dated 06/10/2023. As of the date of making this linancial

statement, the Company has not yet issued a Decision on handling the pending assets mentioned above,

9. DOUBTFUL DEBTS

3171212025 01/01/2025
Recoverable Recoverable
Original cost value Original cost value
VND VND VND VND
- Total value of receivables and debts that
are overdue or not due but difficult to be
recovered
+ Trade receivables 3,200,670,014 - 297,000,323 -
Lisemco Joint Stock Company 601,720,624 - 601,720,624 -
Lisemco 5 Joint Stock Company 792,904,862 - 792,904,862 -
France — Vietnam Sorbitol Joint Stock 204,570,500 - 204,570,500 -
Tieu Quoc An 203,397,774 - 203,397,774 -
Vinashin - Ha Duc Joint Stock Company 133,801,900 - 133,801,900 -
Vietnam Haco Joint Stock Company 94,875,000 - 94,875,000 -
Others 1,169,399,354 - 939,729,663 -
+ Other receivables 115,262,960 - 143,494,000 -
WVu Duc Phi 50,631,900 - 50,631,900 -
Trinh Thi Hieu 49,011,000 - 49,011,000 -
Others 15,620,000 - 43,851,100 -
3,315,932,914 - 3,114,494,323 5
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Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements
for the fiscal year ended as at 31/12/2025

10, INVENTORIES

31/12/2025 01/01/2025
Original cost Provision Original cost Provision
VND VND VND VND
- Raw materials 26,670,959,599 - 22,076,278,242 -
- Tools, supplies 929,106,149 - 680,569,292 .
- Finished goods 12,371,223,251 - 13,941,594,703 -
- Goods 2,105,104,268 - 1,149,900,429 .
42,076,393,267 - 37,848,342,666 -

11, CONSTRUCTION IN PROGRESS

- Consiruction in progress
Cost of design and construction of Nha Trang Enterprise
Cost of survey and design of the company's office building
Construction of Argon Gas Intake System at Hai Phong Enterprise
Other contructions in progress

22

The value of inventories pledged as collaterals for borrowings at the end of the year: VND 20,000,000,000

31/12/2025 01/01/2025
VND VND
721,175,943 866,995,619
374,306,364 374,306,304
201,949,073 201,949,073
- 128,766,600
144,920,506 161,973,582
721,175,943 866,995,619
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Industrial Gas and Welding Electrode Joint Stoek Company

No, 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements

for the fiscal year ended as at 31/12/2025

13. FINANCE LEASE FIXED ASSETS

Historical cost

Beginning balance of the year

- Purchase of finance leasc fixed assels
Ending balance of the year

Accumulated depreciation

Beginning balance of the year

- Depreciation in the year

- Purchase of finance lease fixed assets

Ending balance of the year

Net carrying amount
Beginning balance

Ending balance of the year

14, INTANGIBLE FIXED ASSETS

Historical cost
Beginning balance of the year
Ending balance of the year

Accumulated amor(ization
Beginning balance of the year
- Amortization in the year
Ending balance of the year

Net carrying amount
Beginning balance
Ending balance

Means of

Machinery, transport and
equipiment fransmission Total
VND VND VND

17,054,805,846
(13,576,083,456)

8,099,773,108
(1,924,358,090)

26,054,578,954
(15,500,441,546)

3,478,722,390

7,075,415,018

10,554,137,408

4,093,660,582  2,449,512,852 6,543,173,434
740,327,586 1,296,636,783 2,036,964,369
(4,137,034,733) (1,042,360,632) (5,179,395,365)
696,953,435  2,703,789,003 3,400,742,438
12,961,145264  6,550,260,256  19,511,405,520
2,781,768,955  4,371,626,015 7,153,394,970
Copyrights and Computer
patents (*) software Total
VND VND VND
31,703,828,206 768,477,200  32,472,305,406
31,703,828,206 768,477,200  32,472,305,406
11,755,835,451 306,292,838  12,062,128,289
699,317,834 96,059,650 795,377,484
12,455,153,285 402,352,488  12,857,505,773
19,947,992,755 462,184,362  20,410,177,117
19,248,674,921 366,124,712 19,614,799,633

- Carrying amount of intangible fixed assets pledged as collaterals for borrowings at the end of the year: VND

12,218,163,856
(*) Value of land use rights includes:

- Land use rights at Dong An industrial park, Thuan An district, Binh Duong province, with a lease term of 44 years
starting from 29 March 2002, an area of 17,255 m?, and a depreciation period of 43 years.

Land use rights at Nhut Chan industrial park, Ben Luc district, Long An province, with a lease term until 2 October
2057, an area of 11,900 m?, and a depreciation period of 45 years.
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Indusirial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chien ward, Ho Chi Minh City

Financial Statements
for the fiscal y_caf_c_ndcd asal 31/12/2025

15. PREPAID EXPENSES

Dispatched tools and supplies

- Insurance premiums

- Prepaid expenses for factory and vehicle lease awaiting allocation
Property repair costs

25

3171272025 01/01/2025
VND VND

1,452,828,021 2,535,982,353
72,289,169 171,157,826
338,088,408 106,785,276
8,987,027,698 7,108,598,457

10,850,233,356 9,922,523,912
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Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements

for the fiscal year ended as at 31/12/2025

17. TRADE PAYABLES

a) Short-term
Related pariies

- Chemical Industry Engineering Joint
Stock Company

Others
- Tran Le Anh Company Limited

- Tamah Automation & Chemicals
Company Limited

- Phuong Manh Tu Company Limited
- Brenntag Vietnam CO., LTD
- Other suppliers

b) Long-term
Related parties

Others

- Tanlong Chemical Tndustry Joint Stock

Company.
- Other suppliers

18. PREPAYMENTS FROM CUSTOMERS

Related pariies

Others

- Viet Real Estate Joint Stock Company

- Minh Thanh Phat General Development Investment Joint

Stock Company
= Other suppliers

31/12/2025 01/01/2025 .
Ouitstanding  Amount can be Outstanding  Amount can be
balance paid balance paid
VND VND VND VND
15,969,790 15,969,790 15,969,790 15,969,790
15,969,790 15,969,790 15,969,790 15,969,790
10,101,557,351 10,101,557,351  5,085,702,821 5,085,702,821
1,790,251,200  1,790,251,200  1,675,892,160 1,675,892,160
196,560,000 196,560,000 172,800,000 172,800,000
381,240,000 381,240,000 158,760,000 158,760,000
4,758,663,168  4,758,663,168 - .
2,974,842,983  2,974,842,983  3,078,250,601 3,078,250,661
10,117,527,141  10,117,527,141  5,101,672,611 5,101,672,611
998,311,313 - 998,311,313 -
977,631,655 - 977,631,655 -
20,679,658 20,679,658
998,311,313 - 998,311,313 -
31/12/2025 01/01/2025
VND VND
1,872,738,638 834,859,570
695,250,000 695,250,000
1,125,031,900 -
52,456,738 139,609,570
1,872,738,638 834,859,570
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Tndustrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xam Chieu ward, Ho Chi Minh City

20, ACCRUED EXPENSES

- Interest expense
- Electricity expenses

- Other accrued expenses

21, OTHER PAYABLES

a) Short-term payables

a.1) Details by content

- Trade union fee

- Payables on equilization

- Other payables
Payables to The Southern Fertilizer Joint Stock Company
Payables to Delta Civil & Industrial Construction Company Limited
Others

h) Long-term payables

h.1) Details by content

- Long-term deposits, collateral received (%)
Tam Due Cardiology Hospital Joint Stock Company
Distriet 11 Hospital
Branch of Saigon Raitway Transport Joint Stock Company
Others payables

(*) Mainly bottle margin

¢) In which: Other payables to related parties
- The Southern Fertilizer Joint Stock Company

34

Financial Statements

for the fiscal year ended as at 31/12/2025

31/12/2025 01/01/2025
VND VND
64,004,801 71,250,680
2,322,491,799  2,160,118,843
84,942,934 76,040,282
2,471,439,534  2,307,409,805
3171212025 01/01/2025
VND VND
164,206,011 =
22,105,320 5
35,662,400 87,903,900

i 50,000,000

* 33,604,000

35,662,400 4,299,900
221,973,731 87,903,900

13,589,814,100  13,918,525,152

200,000,000 200,000,000
35,000,000 35,000,000
204,000,000 204,000,000

13,150,814,100  13,479,525,152

13,589,814,100  13,918,525,152

- 50,000,000

- 50,000,000




Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

22. OWNER’'S EQUITY
a) Changes in owner’s equity

Financial Statements

Beginning balance of the previous year
Profit for previous year

~ for the fiscal year ended as at 31/12/2025

Ending balance of previous year

Beginning halance of the current period
Profit for current year
Profit distribution

Ending balance of the eurrent year

Confributed  and investment Relained
capital = funds . g e_arningj - Total
VND VND VND VND
293.500.000.000 6.081.599.180  3.410.299.008 302.991.898.194
- - 715.776.872 115.776.872
293.500.000.000 6.081.599.186  4.126.075.880 303.707.675.066
293.500,000.000 6.081.599.186  4.126.075.880 303.707.675.066
- - 814.205.895 §14.205.895
- 214.733.062 (348.995.212) (134.262.150)
293.500,000.000 6.296.332.248  4.591.286.563 304.387.618.811

According to the Resolution of the General Meeting of Sharcholders No. 142/NQ-DHDCHD dated April 19, 2025,
the Company announces the distribution of profits in 2024 as follows:

Rate Amount
% VND
Net Profit after tax 715.776.872
Development and investment fund 30% 214.733.062
Dividend payment 18,76% 134.262.150
b) Details of Contributed capital
Ending the year Rate  Beginning the Rate
VND Yo VND %o
Vietnam National Chemical Group 288.098.000.000 98,16 288.098.000.000 98,16
Others 5.402.000.000 1,84 5.402.000.000 1,84
293.500.000.000 100 293.500,000.000 100
c) Capital transactions with owners and distribution of dividends and profits
Year 2025 Year 2024
VND VND
Owner’s confributed capital
~ At the beginning of the year 293.500.000.000 293.500.000.000
- At the end of the year 293.500.000.000 293.500.000.000
d) Share
31/12/2025 01/01/2025
Quantity of Authorized issuing shares 29.350.000 29.350.000
Quantity of issued shares 29.350.000 29.350.000
- Common shares 29.350.000 29.350.000
Quantity of outstanding shares in circulation 29.350.000 29.350.000
- Common shares 29.350.000 29.350.000
Par value per share (VND): 10.000 10.000
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Industrial Gas and Welding Electrode Joint Stock Company

No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

e) the Company’s reserves

- Development and investment funds

Financial Statements

~ for the fiscal year ended as at 31/12/2025

31/12/2025 01/01/2025
VND VND
6.296,332.248 6.081,599,186
6.296.332.248 6.081.599.186

23, OFF STATEMENT OF FINANCIAL POSITION ITEMS AND OPERATING LEASE COMMITMENT

b) Operating leased assels
Land's name/ location

Rented area

Rental period

Land at Street No. 1, Dong An Industrial
Park, Thuan An District, Binh Duong
Province (now Dong An Industrial Park,
Binh Hoa Ward, Ho Chi Minh City)

The land at Street 2, Bien Hoa 1 Industrial
Park, Bien Hoa City, Dong Nai Province
(now Bien Hoa 1 Industrial Park, Tran
Bien Ward, Dong Nai Province)

Land Lot No, 23, Tra Noc I Industrial
Park, Binh Thuy District, Can Tho City
(now Tra Noc Industrial Park, Thoi An
Dong Ward, Can Tho City)

Dien Phu Industrial Park, Dien Khanh
Disfrict, Khanh Hoa Province (now Dien
Phu Industrial Cluster, Dien Dien

Commune, Khanh Hoa Province)

Land plots at Land Plots No. 27, 28 of
Map No. 12, Thanh Hai Commune, Phan
Rang - Thap Cham City, Ninh Thuan
Province (now National Highway 1A, Tan
Son 2 Village, Bao An Ward, Khanh Hoa
Province)

Land lot at 01-03 Nguyen Truong To,
District 4, Ho Chi Minh City (now 01-03
Nguyen Truong To, Xom Chieu Ward, Ho
Chi Minh City)

Land lot in Nhut Chanh Industrial Park,
Ben Luc District, Long An Province (now
Nhut Chanh Industrial Park, Binh Duc
Commune, Tay Ninh Province)

17.255 m2

24.837,5 m2

5.582,74 m2

19.390,1 m2

1.062,9 m2

1.186,9 m2

11.924 m2

36

Until 03/2046

01/07/2001
12/04/2051

01/01/2006
31/12/2045

27/04/2007 -

03/06/2054

14/08/2025
3171212035

28/01/2015
28/01/2065

23/01/2007
09/6/2057

Rental purpose
Basic  Construction  (Factory
Construction)
Basic  Construction  (Factory
Conslruction)

Production and Business

Construction of Induostrial Gas

Production Factory

W

Used as a factory |

Office

Construction of welding rod factory



Financial Statements
for the fiscal year ended as at 31/12/2025

Industrial Gas and Welding Electrode Joint Stoek Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

The company is using 04 land plots in Minh Due town, Thuy Nguyen district, Hai Phong city (now Bach Dang Ward,
Hai Phong eity) according to the land allocation decisions of I1ai Phong City People's Commitiee, the form of land
lease with annual payment according to the land use plan when equitizing Industrial Gas and Welding Electrode Joint
Stock Company without signing a land lease contract, Includes:

- Lol No, 01 Area of 3,990 m?, in accordance with Decision No., 684/QD-XDCDB dated 8 October 1977;

- Lot Na. 02: Area of 10,730 m?, in accordance with Decision No., 362/QD-QMTK dated 19 October 1970;
- Lot No. 03: Area of 21,175 m?, in accordance with Decision No, 968/QD-XDCDB dated 4 October 1979;

- Lot No. 04: Area of 9,750 m?, in accordance with Decision No. 768/QD-UB dated 8 November 1978,

In 2025, the rent of these land plots has been paid in 2 installments on May 29, 2025 and September 12, 2025
accarding to Notice No. 2405/TB-CCTKV03 dated May 26, 2025 of the Region 11 Tax Department.

b) Doubtful debis written-off

31/12/2025 01/01/2025

VND VND

- Hau Giang Shipbuilding Industry Developments Company Limited 241.859.021 241.859.021
- Phu Yen Agriculture and Fisheries Industry Joint Stock Company 164.511.966 164.511.966
- Phan Thanh Company Limited 164.508.000 164.508.000
- Hong Phat Company Limited 69.894.000 69.894.000
= Thien Son Company Limited 134.928.675 134.928.675
= Huong Thuy Commercial Company Limited 84.897.500 34.897.500
- ORY INTERNATIONNAL Company 58.360.000 58.360.000
- Bach Dang Private Enterprise (Phu) 111.000.989 111.000.989
- Others 458.181.735 254.364.283

1.488.141.886 1.284.324.434

24, TOTAL REVENUE FROM SALES OF GOODS AND RENDERING OF SERVICES
Year 2025 Year 2024

VND VND

260.748.224,190 219,812.981.841
17.978.229.458  17.631.383.324

Revenue from sale of goods
Revenue from rendering of services

278.726.453.648 237.444.365.165

In which: Revenue from related parties 75.760.593.873  12.437.239.280

((Detailed in Note 37 )

25. COST OF GOODS SOLD
Year 2025 Year 2024

VND VND

228.011.238.303 184.261.733.566
22,491,737.922  20.040.497.904

Cost of finished goods sold
Cost of services rendered

250.502.976.225 204.302.231.470
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Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Neguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements
for the fiscal year ended as at 31/12/2025

26, FINANCIAL INCOME

Tnterest income
Other financial income

27. FINACIAL EXPENSES

Interest expenses
Loss on exchange difference in the year

28. SELLING EXPENSES

Raw materials

Labour expenses

Depreciation expenses

Expenses of outsourcing services
Other expenses in cash

29. GENERAL AND ADMINISTRATIVE EXPENSE

Raw materials
Labour expenses

Provision expenses/ Reversal of provision expenses

Tax, Charge, Fee
Expenses of oufsourcing services
Other expenses in cash

38

Year 2025 Year 2024
VND VND
53.193.268 29.072.378
1.351.405 &
54.544.673 29.072.378
Year 2025 Year 2024
VYND VND

4.497.578.354

5.407.228.287

18.620.111

4.497.578.354 5.425.848.398
Year 2025 Year 2024
VND VND
689.617.534 294.289.969
495.699.986 281.957.467
2.838.296.832 2.842.554.279
4.075.094.077 4,074.443.864

1.333.815.077

1.529.689.843

9.432.523.506 9.022.935.422
Year 2025 Year 2024
VND VND
278.208.375 46.172.711
7.190.572.241 10.891.821.543
201.438.591 917.031.856
2.413.985.085 2.857.228.892
2.823.440.168 1.728.791.096
2.638.952.080 3.710.529.540
15.546.596.540  20.151.575.638




Financial Statements
for the fiscal year ended as at 31/12/2025

Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Negayen Truong To, Xom Chieu ward, Ho Chi Minh City

30. OTHER INCOME

Year 2025 Year 2024

VND VND

Gain from liquidation of botiles and scraps 468.487.356 90.280.910
Gain from liquidation, disposal of fixed assets 1.487.418.776 1.983.039.092
Gain from revaluation of assels - 39.764.560
Collected fines (*) 916.489.648 -
Income from unpayable commission 998.311.313 -
Others 27.024.516 705.840.893
3.897.731.609 2.818.925.455

(*) Of which, 608,455,207 VND is PVI1 Saigon money to compensate for damage to goods due to Typhoon Yagi,

31. OTHER EXPENSES

Year 2025 Year 2024

VND VND

Expenses from liquidation, disposal of fixed assets - 333.637.854
Expenses from liquidation of bottles and scraps 493.283.649 -
Goods damaged by Typhoon Yagi (*) 683.652.196 -
Others 382.180.023 33.196.442

1.559.115.868

366.834.296

(*) The part that handles the loss of goods and damage caused by Typhoon Yagi after receiving compensation from

PVI Saigon,

32. CURRENT CORPORATE INCOME TAX EXPENSES

Total profit before tax

Year 2025

Year 2024

VND

1.139.939.437

VND

1.020.331.774

Increase 488.728.272 502.442.7136
- Ineligible expenses - 63.714.464
- Depreciation expenses of assefs dow'l participate in production 290.728.272 290.728.272
- Remuneration of the Board of Directors 198.000.000 148.000.000
Taxable income 1.628.667.709 1.522.774.510
Tax rate 20% 20%
Current corporate income tax expense (tax rate 20%) 325.733.542 304.554.902
Tax payable at the beginning of the year (548.516.680) (790.364.408)

Tax paid in the year

Corporate income tax payable at the the year -end from business activities
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(170.975.473)

(62.707.174)

(393.758.611)

(548.516.680)




Industrial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

33. BASIC EARNINGS PER SHARE

Financial Statements
__for the fiscal year ended as at 31/12/2025

Rasic earnings per share distributed to common shareholders of the Company are calculated as follows::

____Wewanas  Yeralat

VND VND

Net profit after tax 814.205.895 715.7776.872
Profit distributed to commen shares 814.205.895 715.7776.872
Average number of outstanding common shares in circulation in the year 29.350.000 29.350.000
Basic earnings per share _ 28 24

The Company has not planned to make any distribution to Bonus and welfare fund, bonus for the Board of

Management from the net profit after tax at the date of preparing Financial Statements,

As at 31 December 2025, the Company does not have shares with dilutive potential for earnings per share.

34. BUSINESS AND PRODUCTIONS COST BY ITEMS
Year 2025 Year 2024
VND VND
Raw materials 66.273.999.552  32.552.946.669
Labour expenses 32,746,216.634  32.713.260.332
Depreciation expenses 22.592.903.161 22.981.790.112
Expenses of outsourcing services 100.936.508.242  92.023.699.038

Other expenses in cash 18.274.160.603

14.071.347.487

240.823.788.192

194.343.043.638

35, FINANCIAL INSTRUMENTS

Finaneial risk management

Financial risks that the Company may face risks including: market risk, eredit risk and liquidity risk.

The Company has developed its control system to ensure the reasonable balance between cost of incurred risks and
cost of risk management. Board of Management of the Company is responsible for monitoring the risk management

process to ensure the appropriate balance between risk and risk control.

Markef risk

The Company may face with the market risk such as: changes in prices, exchange rates and interest rates.

Exchange rate risk:

The Company bears the risk of interest rates due to the transaction made in a foreign currency other than VND such

as: borrowings and debts, revenue, cost, importing materials, good, machinery and equipment....
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Industrial Gas and Welding Electrode Joint Stock Company Financial Statements
No. 1-3, Nguyen Truong To, Xom (;hicg }w._rard, Ho Chi Minh City for the fiscal year ended as at 31/12/2025

Interest rate risk:

The Company bears the risk of interest rates due to the fluctuation in fair value of future cash flow of a financial
instrument in line with changes in market interest rates if the Company has time or demand deposits, borrowings and
debts subject to floating interest rates. The Company manages interest rate risk by analyzing the market competition
situation to obtain interest beneficial for its operation purpose.

Credif Risk

Credit risk is the risk of financial loss to the Company if a counterparty fails to perform its contractual obligations.
The Company has credit risk from operating activities (mainly to trade receivables) and financial activities (including
deposits, loans and other financial instruments), detailed as follows:

Fromlto5

Under | year years Over 5 years Total
As at 31/12/2025 VND VND VND VND
Cash and cash equivalents 13.837.216.555 - - 13.837.216.555
Trade and other receivables 82.846.229.658 339.071.700 - 83.185.301.358
Loans 1.000.000.000 - - 1.000.000.000
07.683.446.213 339.071.700 - 98.022.517.913

As at 01/01/2025
Cash and cash equivalents 6.881.755.431 - - 6.881.755.431
Trade and other receivables 71.063.133.281 779.825.442 - T1.842.958.723
77.944.888.712  779.825.442 - 18.724.714.154

Liguidity Risk:
Liquidity risk is the risk that the Company has trouble in settlement of its financial obligations due to the Jack of
funds. Liquidity risk of the Company is mainly arises from different maturity of its financial assets and liabilities.

Due date for payment of financial liabilities based on expected payment under the contracts (based on cash flow of the
original debts) as follows;

From 1 to 5
Under 1 year years Over 5 years (otal
As at 31/12/2025 VND VND VND VND
Borrowings and debts 62.544.750.996  2.079.000.000 - 64.623.750.996
Trade and other payables 10.339.500.872  13.589.814.100 - 23929314972
Accrued expenses 2.471.439.534 - - 2.471.439.534
75.355.691.402  15.668.814.100 - 91.024.505.502
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Indusirial Gas and Welding Electrode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh Cily

Financial Statemenis
for the fiscal year ended as at 31/12/2025

As at 01/01/2025
Borrowings and debis
Trade and other payables
Accrued expenses

59.366.587.899  4.268.368.752 - 63.634.956.651
5.189.576.511  14.916.836.465 - 20.106.412.976
2.307.409.805 . - 2.307.409.805
66.863.574.215 19.185.205217 - 86.048.779.432

The Company believes that risk level of loan repayment is controllable. The Company has the ability to pay due debts
from cash flows from ifs operating activities and cash received from mature financial assets.

36. SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

There have been no significant events occurring after the reporting period, which would require adjustments or

disclosures to be made in the Financial Statements.

37. TRANSACTION AND BALANCES WITH RELATED PARTIES
List and relation between related parties and the Company are as follows:

Related parties

Vietmam National Chemical Group

South Basic Chemicals Joint Stock Company

The Southern Rubber Industry Joint Stock Company
Can Tho Fertilizer and Chemical Joint Stock Company
Tia Sang Battery Joint Stock Company

Chemical Industry Engineering Joint Stock Company
The Southern Fertilizer Joint Stock Company

France — Vietnam Sorbitol Joint Stoek Company
Southern Batlery Joint Stock Company

Members of the Board of Directors, the Board of Directors, the Supervisory Board and related persons.

Relationship

Parent company

Subsidiary within the Group
Subsidiary within the Group
Subsidiary within the Group
Subsidiary within the Group
Subsidiary within the Group
Subsidiary within the Group

Subsidiary within the Group

The associated company of the parent company

In addition to the information with related parties presented in the above Notes, during the year the Company has

transactions with related parties as follows:

Revenue from sales of goods and rendering of serviees
The Southern Rubber Industry Joint Stock Company

Can Tho Fertilizer and Chemical Joint Stock Company

South Basic Chemicals Joint Stock Company

Branch of Southern Baltery Joint Stock Company - Dong Nai
Battery Enterprise

The Southern Fertilizer Joint Stock Company

Viet Tri Chemical Joint Stock Company

The Southern Rubber Industry Joint Stock Company

Purchase
South Basic Chemicals Joint Stock Company
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Year 2025 Year 2024
VYND VND
75.760.593.873  12.437.239.280
37.481,709.735  12.365.264.280
458.387.331 71.975.000
30.518.000 :
238.990.000 -
44.800.000 -
21.118.272 -
37.485.070.535 -
- 21.600.000

- 21.600.000



Indusirial Gas and Welding Elecirode Joint Stock Company
No. 1-3, Nguyen Truong To, Xom Chieu ward, Ho Chi Minh City

Financial Statements
for the fiscal year ended as at 31/12/2025

Transactions with the other related parties as [ollows:

Year 2025 Year 2024
Position
Remuneration of key management persons - N VND VND
Remunceration of the Board of Directors
- Tran Anh Vu Chairman - 20.000.000
(Resigned on 27/04/2024)
Nguyen Dinh Khoat Chairman - 25.000.000
(Appointed on 27/04/2024
Resinged on 02/10/2024)
- Nguyen Van Chung Chairman 18.269.231 15.000,000
(Appointed on 02/10/2024
Resinged on 19/04/2025)
- Le Ngoc Quang, Chairman 41.730.769 B
(Appointed on 19/04/2025)
- Trinh Anh Phong Member 48.000.000 48.000.000
- Vu Thanh Thuy Member 14.615.385 -
(Resigned on 19/04/2025)
- Do Trong Tin Member 14.615.385 48.000.000
(Resigned on 19/04/2025)
- Ta Manh Hien Member 14.615.385 48.000.000
(Resigned on 19/04/2025)
- ViHoang Son Member 33.384.615 -
(Appointed on 19/04/2025)
- Dao Van Duc Member 33.384.615 -
(Appointed on 19/04/2025)
218.615,385 204.000.000
Salary of Supervisory Board
- Dang Thuy Nga Head of the Supervisory Board
T (Resigned on 2%’04!20?4) : §4.000.000
- Mai Thi Ly Head of the Supervisory Board 48.000.000 32.000.000
(Appointed on 27/04/2025)
- Truong Tuan Nghia Member 42,000,000 42.000.000
- Vo Hong Nhung Member 42.000.000 42.000.000
132.000.000 116.000.000
Salary, reward and the other henefit of the General Director and the other managers
- Trinh Anh Phong General Director 312.000.000 312.000.000
- Ta Manh Hien Deputy General Director 276.000.000 276.000.000
- Mai Tu Phuong Chief Accountant 252.000.000 252.000.000
840.000.000 840.000.000

In addition to the above related parties’ transactions, other related parties did not have any transactions during the year
and have no balance at the end of the fiscal year with the Company.
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38, COMPARATIVE FIGURIES

The comparative figures in the Statement of Financial Position and corresponding Notes are taken in Financial
Statements for the fiscal year ended as at 31 December 2024 which was audited by AASC Auditing Firm Co., Ltd.

Ho Chi Minh city, 06 March 2026
Preparer Chief Aecountant _General Director

N

,-"':IJHFI Aq2 .?'];rl. L_"x
- -

s A

CONG TY N\ .

Fl‘- E// p COPHAN \O
Pl 7 HOIKY NGHE2
= = M
i V4 YOE, HA
; ~:‘f'.f”-) |"’;:k' 2
Do Ba Thon Wai Tu Phuon U UELinh Anh Phon
H g g

44



		2026-03-30T15:27:31+0700
	CÔNG TY CỔ PHẦN HƠI KỸ NGHỆ QUE HÀN
	CÔNG TY CỔ PHẦN HƠI KỸ NGHỆ QUE HÀN
	Ngô Vũ Minh Hương đã ký lên văn bản này!




