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DNSE Securities Joint Stock Company SOCIALIST REPUBLIC OF VIETNAM
Re: Financial Safety Ratio Report Independence - Freedom - Happiness

To: State Securities Commission of Vietnam
FINANCIAL SAFETY RATIO REPORT
As at 31 December 2025

We undertake as follows:

(1)  This report has been prepared based on up to date data at the reporting date and in accordance
with the requirements of Circular No. 91/2020/TT-BTC dated 13 November 2020 (“Circular
917) issued by the Ministry of Finance regulating financial safety ratios and measures for non-
compliance applicable to securities business organisations and amended and supplemented by
Circular No. 102/2025/TT-BTC dated 29 October 2025 issued by the Ministry of Finance;

(2)  The issues having impact on the Company’s financial status that may arise after the reporting
date will be updated in the next reporting period; and
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(3) We fully accept legal responsibilities for the accuracy and faimess of the contents of this

report.
3 March 2026
a .‘O
c6 PHAN 17
CHUNG KH( }' .7
Ngugen Thi Duyen Dang Thi Nhi iwen Ngoc Linh
Chief Accountant Acting Head of General Director

Internal Control Department



KPMG

KPMG Limited

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

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

AUDITOR’S REPORT ON FINANCIAL SAFETY RATIO REPORT

To the Board of Directors
DNSE Securities Joint Stock Company

We have audited the accompanying Financial Safety Ratio Report of DNSE Securities Joint Stock
Company (‘the Company”) as of 31 December 2025 (“Financial Safety Ratio Report”) and the
explanatory notes thereto, which were authorised for issue by the Board of Management on 3
March 2026, as set out on pages 6 to 35.

Management’s Responsibility

The Company'’s Board of Management is responsible for the preparation and presentation of the
Financial Safety Ratio Report in accordance with the requirements of Circular No. 91/2020/TT-
BTC dated 13 November 2020 issued by the Ministry of Finance regulating financial safety ratios
and measures for non-compliance applicable to securities business organisations (“Circular 917),
and Circular No. 102/2025/TT-BTC dated 29 October 2025 issued by the Ministry of Finance
amending and supplementing a number of articles of Circular 91, and for such internal control as
the Board of Management determines is necessary to enable the preparation of the Financial
Safety Ratio Report that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Financial Safety Ratio Report based on our
audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the Financial Safety Ratio Report is free of material
misstatement.

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

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

KPMG Limited, a Vietnamese one member limited liability company and a member firm of the
KPMG global organization of independent member firms affiliated with KPMG International Limited,
a private English company limited by guarantee. All rights reserved.
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KPMG

Auditor’s Opinion

In our opinion, the Financial Safety Ratio Report as of 31 December 2025 of DNSE Securities
Joint Stock Company has been prepared, in all material respects, in accordance with the
requirements of Circular No. 91/2020/TT-BTC dated 13 November 2020 issued by the Ministry of
Finance regulating financial safety ratio and measures for non-compliance applicable to securities
business organisation (“Circular 91”), and Circular No. 102/2025/TT-BTC dated 29 October 2025
issued by the Ministry of Finance amending and supplementing a number of articles of Circular
91.

Basis of Preparation and Restriction on Use

We draw attention to Note 2 to the Financial Safety Ratio Report, which describes the basis of
preparation of the Financial Safety Ratio Report. The Financial Safety Ratio Report has been
prepared for the Company to comply with the requirements of Circular No. 91/2020/TT-BTC dated
13 November 2020 issued by the Ministry of Finance (“Circular 91”) regulating financial safety
ratios and measures for non-compliance applicable to securities business organizations, and
Circular No. 102/2025/TT-BTC dated 29 October 2025 issued by the Ministry of Finance
amending and supplementing a number of articles of Circular 91 (“Circular 102”). As a result, the
Financial Safety Ratio Report may not be suitable for other purposes. Our audit report is intended
solely for the Company's submission to the State Securities Commission of Vietnam and
disclosure of information as required by Circular 91 and Circular 102 and should not be used for

any other purposes.

e i
Pham Thi Thuy Linh
Practicing Auditor Registration Practicing Auditor Registration
Certificate No. 3073-2024-007-1 Certificate No. 3065-2024-007-1

Deputy General Director

Hanoi, 3 March 2026
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DNSE Securities Joint Stock Company
Financial Safety Ratio Report as at 31 December 2025

SUMMARY OF RISK INDICATORS AND LIQUID CAPITAL

31/12/2025
No. | Items Note Risk value/
liquid capital

1 | Total market risk value (VND) 5(a) 680.842.856.355
2 | Total settlement risk value (VND) 5(b) 353,194.383,437
3 | Total operational risk value (VND) 5(c) 180,000,000,000
4 | Total risk values (4=1+2+3) (VND) 1,214,037,239,792
5 | Liquid capital (VND) 4 4,077,623,037,755
6 | Liquid capital ratio (6=5/4) (%) 336%

3 March 2026
Nguyen Thi Duyen Dang Thi Nhi
Chief Accountant Acting Head of

Internal Control Department

cd PHAN
< |\CHUNG KHOA)

General Director

The accompanying notes are an integral part of the Financial Safety Ratio Report

Nguyen Ngoc Linh
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(a)

(b)

(¢)

(d)

(a)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying
Financial Safety Ratio Report.

Reporting entity

Basis of establishment

DNSE Securities Joint Stock Company (“the Company™) is a joint stock company incorporated under
Establishment and Operation License No. 62/UBCK-GP initially issued by the State Securities
Commission of Vietnam (“SSC™) on 30 October 2007 in Vietnam. The latest Amended License No.
115/GPDC-UBCK was issued by the SSC on 16 October 2025.

The Company is recognized for listing and its shares are officially traded on the Ho Chi Minh City
Stock Exchange on 21 June 2024 and 1 July 2024, respectively, with the stock code DSE.

The Company’s Head Office is located at the 6™ Floor, Pax Sky Building, No. 63 - 65 Ngo Thi Nham
Street, Hai Ba Trung Ward, Hanoi, Vietnam. As at 31 December 2025, the Company had one (1)
branch in Ho Chi Minh City.

Charter capital

As at 31 December 2025, the Company's charter capital was VND3,426,000,000,000 (1/1/2025:
VND3,300,000,000,000),

Principal activities

The principal activities of the Company are securities brokerage, securities trading services, securities
investment advisory, securities custody and securities trading services and securities underwriting,
derivatives brokerage, derivatives trading, derivatives investment consulting, derivatives clearing and
settlement services.

Number of employees

As of 31 December 2025, the Company had 274 employees (1/1/2025: 231 employees).

Basis of preparation

Statement of compliance

The Financial Safety Ratio Report has been prepared to assist the Company to comply with the
requirements of Circular No. 91/2020/TT-BTC dated 13 November 2020 issued by the Ministry of
Finance (“Circular 91") regulating financial safety ratios and measures for non-compliance applicable
to securities business organisations, and Circular No. 102/2025/TT-BTC dated 29 October 2025
issued by the Ministry of Finance amending and supplementing a number of articles of Circular 91
(“Circular 102”). Accordingly, the Financial Safety Ratio Report and its utilisation are not designed
for those who are not informed about the principles and requirements of Circular 91 and Circular 102
on preparation and presentation of Financial Safety Ratio Report applicable to securities business
organisations in Vietnam. As a result, the Financial Safety Ratio Report may not be suitable for
another purpose.
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(b)

(c)

(a)

(b)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Underlying financial data

The Financial Safety Ratio Report is prepared based on the Company’s financial data as of 31
December 2025 and for the year ended 31 December 2025. This Financial Safety Ratio Report should
be read in conjunction with the Company’s financial statements for the year ended 31 December 2025.

Accounting and presentation currency

The Company’s accounting currency is Vietnam Dong (“VND”), which is also the currency used for
Financial Safety Ratio Report presentation purpose.

Summary of significant policies adopted in the preparation of the Financial
Safety Ratio Report

The following significant policies have been adopted by the Company in the preparation of this
Financial Safety Ratio Report.

Liquid capital ratio

The Company’s liquid capital ratio is calculated in accordance with the requirements of Circular 91
and Circular 102 as follows:

Liguid capital
Total risk value

Liguid capital ratio = x 100%

In which, total risk value is the aggregate of market risk value (Note 3(c)), settlement risk value (Note
3(d)) and operational risk value (Note 3(e)).

Liquid capital

Liquid capital is the capital which can be converted into cash within 90 days. The Company’s liquid
capital includes the following items:

= Share capital;

= Capital surplus;

= Other capital;

=  Differences upon asset revaluation in fair value;

=  Foreign exchange differences;

=  Reserve to supplement share capital;

= QOperational risk and financial reserves;

= Other equity funds appropriated in accordance with the prevailing regulations;

= Realised retained earnings;

=  Allowance for diminution in the value of assets;

= 50% value of upward revaluation of fixed assets in accordance with the prevailing regulations
(in case of upward revaluation) or minus 100% value of the downward revaluation of fixed assets
(in case of downward revaluation): and
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Other capital (if any).

Additions to the Company’s liquid capital include the following items:

All increases in the values of investments and financial assets in carrying value excluding the
securities issued by a related organisation of the Company and the securities with the remaining
restricted trading period exceeding 90 days from the reporting date, based on the difference
between the carrying value and the market price;

Debts that can be converted into owners’ equity include:

e Convertible bonds issued by the Company meeting all of the following conditions:

Having an original term to maturity of at least five (5) years;
Not being secured by the Company’s assets;

Convertible bonds which may not be redeemed before maturity or may only be redeemed
before maturity where the bond terms provide that the issuer may redeem the bonds
before maturity at the request of the bondholders or repurchase them on the secondary
market and such redemption or repurchase is carried out after the Company has reported
to the State Securities Commission of Vietnam:

The Company can only stop paying interest and transfer the accumulated interests to the
subsequent year if the interest payment will result in business losses in the year;

In case the Company being dissolved, shareholders/bondholders may receive payments
only after the Company has fully paid its liabilities to other secured and unsecured debt-
holders;

Any upward adjustment of interest rates, including the upward adjustment of interest rate
added to the reference interest rate, may only be implemented 5 years from the date of
issuance, and only once throughout the term before conversion into ordinary shares; and

Registered with the State Securities Commission of Vietnam to supplement the liquid
capital;

e Other debt instruments meeting all of the following conditions:

Being debts whose holders may, in all circumstances, receive payments only after the
Company has paid its liabilities to all other secured or unsecured debt-holders;

Having an original term of at least 10 years;

Not being secured by the Company’s assets;

The Company can stop paying interest and transfer the accumulated interests to the
subsequent year if the interest payment will result in business losses in the year;

The Company can make full repayment before maturity only after having notified the
State Securities Commission of Vietnam in accordance with the prevailing regulations;

For upward adjustment of interest rates, the following must be ensured: in case of a fixed
interest rate, upward adjustment of interest rate added to the reference interest rate shall
be made only after five (5) years from issuance date, contract signing date and for only
one time during the term of subordinated debts;

In case of a formulated interest rate, changes shall not be made to such formulas, but only
to the margin (if any) in the formulas for one time after five years from issuance date,
contract signing date; and

Registered with the State Securities Commission of Vietnam to supplement the liquid
capital.
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

®=  The above debts, which can be converted into owners’ equity, are decreased with the following
principles:
e After each year during the last five years before maturity of settlement, conversion into
ordinary shares, 20% of their original values is deducted;
e After each quarter during the last four quarters before maturity of settlement, conversion into
ordinary shares, another 25% of their remaining value is deducted as regulated above.

Value of items used to supplement the liquid capital is capped at 50% of the Company’s equity.
Deductions from the Company’s liquid capital include the following items:
= Deposited amounts;

= Value of assets used as collaterals for the obligations of other organisations or individuals with
remaining term to maturity of more than 90 days. Where the collateral is used for multiple
obligations of the Company, the deduction value shall be calculated proportionately for each
obligation of the Company (Remaining value of the obligation/collateral);

=  All decreases in the values of financial assets in carrying amounts, excluding the security issued
by a related organisation of the Company and the securities with the remaining restricted trading
period exceeding 90 days at the reporting date, based on the difference between the carrying value
and the market price;

= [tems in long-term assets;

= [tems in current assets include: the securities issued by a related organisation of the Company and
the securities with the remaining restricted trading period exceeding 90 days at the reporting date
in short-term financial assets; prepayments; receivables with the remaining term to maturity of
more than 90 days; advances with the remaining term to clearance of more than 90 days and other
current assets; and

= Asset items with a qualified, adverse or disclaimer opinion in the audited/reviewed financial
statements (if any), which have not been excluded from the liquid capital in accordance with the
above regulations.

= |n case a partner is totally insolvent, the loss calculated according to the contract value shall be
deducted from liquid capital.

When determining the deductions from liquid capital, the Company deducts from the liquid capital an
amount equal to the minimum value of the market value of (the market value of the assets, the book
value and the residual value of the obligations) (for the assets used as security for the obligations of
the Company) and the minimum value of the market value of the collaterals and the book value (for
the assets secured by customers’ assets).

The deductions from liquid capital exclude the assets for which the market risk value must be
determined as specified in Note 3(c), except for securities issued by a related organisation of the
Company and the securities with the remaining restricted trading period exceeding 90 days; allowance
for diminution in the value of financial assets in carrying value; allowance for diminution in the value
of other assets; and allowance for doubtful debts.
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Market risk value

Market risk value is the value corresponding to the level of loss which may occur if the market value
of assets and securities securely underwritten by the Company which have not been fully distributed
and paid during the underwriting period changes unfavourably.

The market risk must be determined for following assets:

=  Securities on proprietary trading accounts excluding un-issued covered warrants, trust securities,
and other investment securities. The above securities include the securities in the process of
transfer from the sellers;

=  Securities received as support from other individuals and organizations as prescribed by law,

including securities borrowed for the securities trading organisation, securities borrowed on
behalf of other individuals and organizations;

=  Securities of customers that the securities trading organisation receives as collateral, which is
then used by the Company or loaned to a third party in accordance with the law;

Cash, cash equivalents, negotiable instruments, valuable papers owned by the securities trading
organisation;

=  Securities underwritten by the securities trading organisation in a firm commitment which have
not been distributed and for which payments have not fully received during the underwriting
period.

The market risk value is not determined for following securities and assets:

= Treasury shares;

= Securities issued by a related organisation of the Company and the securities with the remaining
restricted trading period exceeding 90 days at the reporting date;

= Securities issued by a related organisation of the Company which is one of the following cases:
o Parent company or subsidiaries of the Company;
o Subsidiaries of the Company’s parent company;

= Securities with the remaining restricted trading period exceeding 90 days from the reporting date;

Matured bonds, debt instruments and money market valuable papers; and

Securities hedged by put warrants or future contracts; put warrants and put options are used to
hedge the underlying securities.

Market risk value is determined in accordance with the requirements of Circular 91 as follows:

Market risk value = Net position * Asset value * Market risk coefficient

Net position

Net position of any securities at a point of time is the quantity of securities currently held by the
Company, after deducting the number of securities lent out and adding the number of securities
borrowed in accordance with the prevailing regulations.
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(iii)

(iv)

(d)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Market risk coefficient

Market risk coefficient is determined for each type of asset in accordance with the provisions of
Circular 91 as disclosed in Note 5(a).

Increase in market risk value

The market risk values of assets will be increased if the Company significantly invests in such assets,
except for secured underwriting securities, Government bonds and bonds guaranteed by the
Government. Market risk value is increased in accordance with the following principles:

* Increase by 10% if the total value of any investment in securities or capital contributions of an
organisation accounts for from more than 10% to 15% of the Company’s equity;

= Increase by 20% if the total value of any investment in securities or capital contributions of an
organisation accounts for from more than 15% to 25% of the Company’s equity:

= Increase by 30% if the total value of any investment in securities or capital contributions of an
organisation accounts for more than 25% of the Company’s equity.

Dividends, coupons, value of privileged rights of securities (if any) or interest receivables from cash
and cash equivalents, transferrable instruments and valuable papers are added to the asset values when
determining the market risk value.

Settlement risk value

Settlement risk value is the value corresponding to the level of loss which may occur if counterparty
is unable settle obligations or transfer assets on time as committed. Settlement risk value is determined
at the end of transaction date or contract date as follows:

= Settlement risk value before the due date for payment/transfer of securities is determined in
accordance with following principle:

Settlement risk before due Value of the asset with % Settlement risk coefficient by

date settlement risk counterparty

The above principle to determine settlement risk value before due date is applicable for following
contracts:

- Term deposits at credit institutions, certificates of deposit issued by credit institutions, and
cash held in securities trading accounts of the fund management company opened at the
Company;

- Securities lending contracts and securities borrowing contracts in compliance with laws;
- Repurchase agreements in compliance with laws;

- Reverse repurchases agreements in compliance with law;

- Margin loan contracts in compliance with laws; and

- Undue accounts receivable of securities trading company, accounts receivable from
customers in brokerage activities for securities sales.

= For underwriting contracts signed with other organisations in an underwriting syndicate in the
form of a firm undertaking in which the Company is the lead underwriter, the settlement risk value
shall be 30% of the residual value of an underwriting contract for which payment has not been

made.
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

*  Overdue settlement risk value is determined in accordance with following principle:

Overdue settlement _ Settlement risk coefficient Value of the asset

risk N by overdue period with settlement risk

The above principle to determine settlement risk value after due date is applicable for:

Overdue receivables, including matured bonds, valuable papers, matured but unpaid debt
instruments:

Assets that are overdue for transfer, including securities incurred during the normal business
of the Company, customers’ securities in securities brokerage transactions;

Securities, cash not received from matured transactions/contracts include term deposits at
credit institutions, certificates of deposit issued by credit institutions; securities lending
contracts and securities borrowing contracts in compliance with laws; repurchase agreements
in compliance with laws; reverse repurchase agreements in compliance with laws; and margin
loan contracts in compliance with laws.

= The settlement risk value for other cases is determined as follows:

Deposit agreements or agreements for purchasing real estate, and economic agreements of
similar nature: Settlement risk value = Deposit amount x 150%

Loans or receivables from customers not falling under Points d and g Clause 1, Article 10 of:
Settlement risk value = Loan or receivable amount x 150%

Other contracts or transactions: Settlement risk value = Total value of assets potentially
exposed to settlement risk x 100%.

*  For advances whose remaining repayment term is under 90 days (excluding extended advances;
extended cases shall be eligible for deductions from eligible capital, the settlement risk value shall
be determined as follows:

Assets potentially exposed to settlement risk Risk Settlement risk value
coefficient
accounting for 0% to 2% of equity at
the calculation dat 8% .
Total o onoae s Settlement risk value = Assets
TR accounting for more than 2% to under potentially exposed to settlement
5% of equity 50% risk x Settlement risk coefficient.
accounting for 5% or more of equity 100%
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)

Settlement risk coefficient

In accordance with the requirements of Circular 102, settlement risk coefficient by counterparty is as

follows:
Settlement
No. | Counterparty risk
coefficient
1 The Government, issuing organisations guaranteed by the Government and
central banks of countries in the OECD, people’s committee of provinces 0%
and cities under central authority
2 Stock Exchanges, Vietnam Securities Depository 0.8%
3 Credit institutions, financial institutions, and securities companies
established in countries in the OECD and with a credit rating satisfying the 3.2%
internal rules of the Company
4 Credit institutions, financial institutions, and securities companies
established in countries outside the OECD; or established in countries in the 4.8%
OECD but with a credit rating not satisfying the internal rules of the
Company
5 Credit institutions, financial institutions, securities trading entities,
securities investment funds, securities investment companies established 6%
and operating in Vietnam
6 | Other organisations, individuals and others 8%
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

In accordance with the requirements of Circular 102, settlement risk coefficient by overdue status is

as follows:
No. | Overdue period Settlemel'lt o
coefficient
1 0 - 15 days after the due date for payment/transfer of securities 16%
2 16 - 30 days after the due date for payment/transfer of securities 32%
3 31 - 60 days after the due date for payment/transfer of securities 48%
4 | Above 60 days after the due date for payment/transfer of securities 100%

Time for payment/transfer of securities is T+2 (for listed securities), T+1 (for listed bonds), T+n (for
transactions agreed outside the trading system in n days as agreed by the two parties).

(ii) Value of assets with settlement risk

» Value of assets with settlement risk in securities borrowing activities, securities lending activities,
margin trading activities, repurchase/reverse repurchase agreements, and other transactions:

No. | Type of transaction Value of assets with settlement risk
1 Term deposits and unsecured | All balances of deposits, certificates of deposit, loans,
loans contracts, transactions plus dividends, coupons, value of
privileged rights (for securities) or interest receivables
and other charges (for credit amounts)
2 Securities lending Max {(Market value of the contract — Value of collateral
assets (if any)), 0}
3 Securities borrowings Max {(Value of collateral assets — Market value of the
contract), 0}
4 Reverse repurchases agreements | Max {(Contract value calculated in accordance with
purchase price — Market value of the contract * (1 —
Market risk coefficient)), 0}
5 Repurchase agreements Max {Market value of the contract * (1 — Market risk
coefficient) — Contract value based on the selling price),
0}
6 | Margin loans (lending to | Max {(Outstanding loan balance — Value of collateral
customers to purchase | assets), 0}
securities)/Other  arrangements
with similar nature

Outstanding balance comprises the principal, interest and related fees.

Value of collateral assets is based on the market value. When the market values of collateral assets are
not available, values are determined in accordance with the Company’s internal regulations.

19
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(iii)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

» Value of assets with settlement risk in securities trading transactions:

No. | Time Value of assets with settlement risk

A. For the sale of securities transactions (seller is the Company or the Company’s customers
in brokerage activities)

1 | Before the due date for payment | Nil

] After the due date for payment | Market value of the contract (if the market value is lower
than the transaction price)

Nil (if the market value is higher than the transaction
price)

B. For the purchase of securities transactions (buyer is the Company or the Company’s
customers in brokerage activities)

1 Before the due date for

- Nil
securities transfer

2 After the due date for securities | Market value of the contract (if the market value is higher
transfer than the transaction price)

Nil (if the market value is lower than the transaction
price)

Time for payment/transfer of securities in accordance with regulations is T+2 (for listed shares), T+1
(for listed bonds), or T+n (for transactions agreed outside the trading system in n days as agreed by
the two parties)

» Settlement risk values of overdue accounts receivable, matured bonds and debt instruments are
the underlying amounts including par value plus accrued interest and fees, less actual cash
previously received (if any).

Deductions from the value of assets with settlement risk

The Company deducts the value of collateral asset received from counterparties or customers from the
value of assets with settlement risk when determining the value of assets with settlement risks if the
contracts and transactions meet the following criteria:

* The counterparties or customers have collateral assets to secure for their obligations including
cash, cash equivalents, valuable papers, transferable money market instruments, listed securities
on Vietnam Stock Exchanges and its subsidiaries, Government bonds, or bonds underwritten by
the Ministry of Finance;

= The Company has the right to control, manage, use or transfer the collateral assets if the
counterparties fail to settle the obligations according to the contractual schedules.

Value of collateral assets deducted from the value of assets with settlement risk is calculated as
follows:

Value of collateral assets = Asset quantity x Asset value per unit x (I - Market risk coefficient)

Asset value is determined in accordance with the requirements of Circular 91 as described in Note

3(c)(ii).

Market risk coefficient is determined in accordance with the requirements of Circular 91 as disclosed
in Note 5(a).
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(iv)

")

(e)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Settlement risk value increase

Settlement risk values are increased in the following cases:

® Increase by 10% if the value of deposit contracts, certificates of deposit, loans, undue accounts
receivable, reverse repurchase agreements, repurchase agreements, total loans to any organisation
or individual and group of related organisations and individuals (if any), accounts for more than
10% to 15% of the Company’s equity;

= Increase by 20% if the value of deposit contracts, certificates of deposit, loans, undue accounts
receivable, reverse repurchase agreements, repurchase agreements, total loans to any organisation
or individual and group of related organisations and individuals (if any), accounts for more than
15% to 25% of the Company’s equity;

= Increase by 30% if the value of deposit contracts, certificates of deposit, loans, undue accounts
receivable, reverse repurchase agreements, repurchase agreements, total loans to any organisation
or individual and group of related organisations and individuals (if any), or any individual and its
related parties (if any), accounts for over 25% of the Company’s equity.

Dividends, coupons, value of privileged rights of securities (if any) or interest receivables from cash
and cash equivalents, transferrable instruments and valuable papers are added to the asset values when
determining the settlement risk value.

Netting off value of assets with settlement risk

The value of assets with settlement risk is netted off if:

®  The settlement risk is related to the same counter party:

= The settlement risk arises from the same type of transactions; and

* The netting off is agreed by the parties in writing in advance.

Operational risk value

Operational risk value is the value corresponding to the level of loss which may occur due to a technical
or system error, human error during the operations, or shortage of capital arising from expenses, losses
from investment activities, or other objective reasons

The operational risk value of the Company is calculated at the higher of 25% of the expenses for
calculating operational risk in the latest 12-month period to the reporting date and 20% of its minimum
charter capital for business operations in accordance with the law.

Expenses for calculating operational risk include all costs incurred during the period after deducting:

* Depreciation expenses

= Expense or reversal of allowance for diminution in the value of current financial assets and
collaterals;

* Expense or reversal of allowance for diminution in the value of long-term financial assets;
= Expense or reversal of allowance for diminution in the value of accounts receivable;

= Expense or reversal of allowance for diminution in the value of other current assets;

* Expense on downward revaluation differences of financial assets at FVTPL;

= Interest expenses;

= Differences arising from revaluation of outstanding warrants payable;

= Unrealised foreign exchange gain or loss; or

* Financial expenses and other non-cash expenses in the business activities.
21
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DNSE Securities Joint Stock Company

Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)
Liquid capital
Liquid capital as of 31/12/2025
No. Items Liquid capital Deductions Additions
VND VND VND
A. |Owner’s equity
1 |Owner’s equity excluding redeemable
preference shares (if any) 3,426,000,000,000
? Capital surplus, other capital excluding
redeemable preference shares (if any) 446,725,725,300
3 |Treasury shares =
4 Convertible bond options —
equity component -
5 | Other capital -
6 Differences upon asset revaluations at fair
value -
7 | Reserve to supplement share capital 2,598.930,256
8 |Operational risk and financial reserves -
9 | Other equity funds =
10 |Realised retained earnings (i) 451,899.491,875
1 Allowance for diminution in the value of
assets 54,244,345,123
12 | Differences upon fixed asset revaluations -
13 |Foreign exchange differences -
14 | Convertible debts =
15 Deductions or additions relating to
investments (ii) 25,415,311,282 651,218,557
16 | Other capital (if any) B
1A |Total 4,356,704,399,829
B |Current assets
Financial assels
Cash and cash equivalents
Financial assets at fair value through profit
or loss (FVTPL)
2 |- Securities with market risks
-Securities deducted from liquid capital -
Held-to-maturity investments (HTM)
3 |- Securities with potential market risks
-Securities deducted from liquid capital -
4 |Loans
Available-for-sale financial assets (AFS)
5 |- Securities with potential market risks

- Securities deducted from liquid capital

22
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DNSE Securities Joint Stock Company

Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)

Liquid capital as of 31/12/2025

Items

Liquid capital
VND

Deductions
VND

Additions
VND

Allowance for diminution in the value of
financial assets and collaterals

Accounts receivable (Receivables from
sales of financial assets, Receivable and
accrued dividends, interest from financial
assets)

- Accounts receivable with remaining terms
to maturity of 90 days or less

- Accounts receivable with remaining terms
to maturity of more than 90 days

120,173,176,165

- Accounts receivable not yet due but the
counterparty has become insolvent

Undistributed covered warrants

Underlying securities for hedging upon
issuance of covered warrants

10

Receivables from securities services
provided

- Accounts receivable with remaining terms
to maturity of 90 days or less

- Accounts receivable with remaining terms
to maturity of more than 90 days

- Accounts receivable not yet due but the
counterparty has become insolvent

11

Intra-company receivables

- Intra-company  receivables  with
remaining terms to maturity of 90 days or
less

- Intra-company  receivables  with
remaining terms to maturity of more than
90 days

- Accounts receivable not yet due but the
counterparty has become insolvent

12

Receivables on securities transaction errors

- Accounts receivable with remaining terms
to maturity of 90 days or less

- Accounts receivable with remaining terms
to maturity of more than 90 days

- Accounts receivable not yet due but the
counterparty has become insolvent

13

Other receivables

- Accounts receivable with remaining terms
to maturity of 90 days or less

- Accounts receivable with remaining terms
to maturity of more than 90 days

- Accounts receivable not yet due but the
counterparty has become insolvent

14

Allowance for diminution in value of
receivables
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DNSE Securities Joint Stock Company

Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)
Liquid capital as of 31/12/2025
No. Items Liquid capital | Deductions Additions
VND VND VND
II | Other current assets
Advances
- Advances with remaining terms of 90
days or less
1 |- Advances with remaining terms of more
than 90 days 3,285,603,265
- Advances not yet due but the
counterparty has become insolvent .
2 | Office supplies, tools and instruments 69,012,000
3 | Short-term prepaid expenses 6,660,602,677
4 Short-term deposits and collaterals 238,872,800
5 | Deductible value added tax -
6 Taxes and others receivable from State
Treasury -
7 | Other current assets -
" Allowance for diminution in the value of
other current assets -
1B |Sub-total 130,427,266,907
Long-term assets
I | Long-term financial assets
1 Long-term receivables -
2 |Investments
Held-to-maturity investments (HTM)
2.1 |- Securities with potential market risks
- Securities deducted from liquid capital «
2.2 |Investments in subsidiaries -
2.3 |Investments in associates, joint ventures -
2.4 | Other long-term investments -
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)
Liquid capital as of 31/12/2025
No. | Items Liquid capital Deductions Additions
VND VND VND

Il | Fixed assets 105,801,085,387

1II | Investment property -

1V | Construction in progress =

V| Other long-term assets

1 | Long-term deposits and collaterals 7,786,096,041

Long-term prepayments 6,089.,995,957

Deferred tax assets -

Deposits at Payment Support Fund 18,920,576,489

Other long-term assets &
Assets being qualified, subject to
adverse opinion or disclaimer of
opinion in the audited annual
VI |financial statements but not yet
included in the deductions in
accordance with prevailing

| & | W | b

regulations -
1C |Sub-total 138,597,753,874
D |Deposits

1 Deposited amounts

Amounts deposited at Payment Support
1.1 [Fund of Vietnam Securities Depository
and Clearing Corporation 10,056,341,293
Amount deposited at the clearance fund
1.2 | of central counterparties for open

position of clearing members -
Deposit of cash and payment guarantee
1.3 | of bank upon issuance of covered

warrants -
’ Value of collaterals for liabilities with
the remaining term exceeding 90 days -

1D |Sub-total 10,056,341,293
LIQUID CAPITAL=1A-1B-1C-1D 4,077,623,037,755

=
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(i)

(ii)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025

(continued)

Retained earnings

Retained earnings

Less: Unrealised losses

Additions and deductions relating to investments

31/12/2025
VND

427,005,155,439
(24,894,336,436)

451,899,491.875

Details of additions and deductions relating to investments which were added back to/deducted from

the liquid capital as of 31 December 2025 are as follows:

Increases
Shares
Fund certificates

Decreases
Shares

Fund certificates
Listed bonds

Cost Market value Difference
VND VYND VND

770,559,417 980,396,130 209,836,713

1,003,888,556 1,445,270,400 441,381,844

1,774,447,973 2,425,666,530 651,218,557
370,706,565,335 354.964,177,463 (15,742,387.,872)
5,824,501,143 5,486,085,810 (338.,415.333)
872.928.186,606 863.593,678.529 (9,334,508.077)
1,249,459,253,084 1,224,043,941,802 (25,415,311,282)

1,251,233,701,057

1,226,469,608,332

(24,764,092,725)

26

HEf 4 &= My A

2 \2\

VA



DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

5. Risk value

(a) Market risk value

Risk
ffi | Risk e Risk value
Investment portfolio as at 31 December 2025 f:ifan: ; ‘?;];;)sur VND
(1) @) B=1)*@2)

I Cash and cash equivalents, money market instruments
L. Cash (VND) and demand bank deposits 0% 510,578.822.461 -
2, Cash equivalents 0% - -
3. Valuable papers and transferable money

market instruments, certificates of deposits 0% 37,600,000,000 -
II. Government bonds
4. Zero-coupon Government bonds 0% - <
5 Government coupon bonds: Government

bonds (including treasury bonds and project

bonds previously issued), bonds issued by

governments of countries in the OECD or

bonds guaranteed by the government or

central bank of countries in the OECD, and

bonds issued by IBRD, ADB, IADB, AFDB,

EIB and EBRD, municipal bonds 3% 601,182,891,342 18,035.486,740
ITI. | Listed and unlisted credit institution bonds

Credit institution bonds with remaining

terms to maturity of less than 1 year,

including convertible bonds 0% - -

Credit institution bonds with remaining

terms to maturity of 1 year up to 3 years,

including convertible bonds 3% - 5
6 Credit institution bonds with remaining

terms to maturity of 3 years up to 5 years,

including convertible bonds 5% - -

Credit institution bonds with remaining

terms to maturity of more than 5 years,

including convertible bonds 10% |2.548,754,781,179 | 254,875,478,118
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Investment portfolio as at 31 December 2025

Risk
coeffi-
cient

Risk exposure
VND

Risk value
VND

(1)

2)

G)=(1)*2)

IV,

Corporate bonds

Listed corporate bonds

Listed bonds with remaining term to
maturity of less than 1 year, including
convertible bonds

0%

Listed bonds with remaining terms to
maturity of 1 year up to 3 years, including
convertible bonds

5%

Listed bonds with remaining terms to
maturity of 3 years up to 5 years, including
convertible bonds

10%

Listed bonds with remaining terms to
maturity of more than 5 years, including
convertible bonds

15%

Unlisted bonds issued by listed enterprises with remaining term to maturity of less than 1 year.,

including convertible bonds

Unlisted bonds issued by listed enterprises
with remaining terms to maturity of 1 year
up to 3 years, including convertible bonds

5%

Unlisted bonds issued by listed enterprises
with remaining terms to maturity of 3 years
up to S years, including convertible bonds

10%

240,000,000,000

24,000,000,000

Unlisted bonds issued by listed enterprises
with remaining terms to maturity of more
than 5 years, including convertible bonds

20%

Unlisted bonds issued by other enterprises
with remaining term to maturity of less than
| year, including convertible bonds

25%

Unlisted bonds issued by other enterprises
with remaining terms to maturity of 1 year
up to 3 years, including convertible bonds

15%

Unlisted bonds issued by other enterprises
with remaining terms to maturity of 3 years
up to 5 years, including convertible bonds

20%

Unlisted bonds issued by other enterprises
with remaining terms to maturity of more
than 5 years, including convertible bonds

30%

Unlisted bonds issued by listed enterprises
with remaining term to maturity of less than
1 year, including convertible bonds

35%
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Investment portfolio as at 31 December 2025

Risk
coeffi-
cient

Risk exposure
VND

Risk value
VND

1)

2)

B=1)*@)

Issuing organizations rated from BBB to
below AA by international credit rating
agencies (Standard & Poor’s, Fitch Ratings,
Moody’s) or the corresponding rating scale
issued by a domestic credit rating agency
licensed by the Ministry of Finance

Ho Chi Minh City Development
Commercial Joint Stock Bank (rated A by
Fiin Rating on 29 September 2025)

5%

614,968,339,929

30.,748.416.996

VNDirect Securities Corporation (rated A by
VIS Rating on 14 November 2025)

5%

240,000,000,000

12,000.000.000

[ssuing organizations rated below BBB or
without rating information by international
credit rating agencies (Standard & Poor’s,
Fitch Ratings, Moody’s), or assigned an
equivalent rating scale by a domestic credit
rating agency licensed by the Ministry of
Finance

Joint Stock Commercial Bank for
Investment and Development of Vietnam
(rated Ba2 by Moody’s on 23 October 2025)

10%

1,704,736,219.200

170,473,621,920

Viet Capital Commercial Joint Stock Bank
(rated B3 by Moody’s 5 May 2022)

10%

163,012,707,000

16,301,270,700

Vietnam Joint Stock Commercial Bank for
Industry and Trade (rated BB+ by Fitch
Rating on 14 November 2025)

10%

66,037,515,050

6,603,751,505

Shares

Ordinary shares and preference shares of
companies listed on the Stock Exchange

10%

355,863,414,393

35,586,341,439

10

Ordinary shares and preference shares of
unlisted public companies registered for
UpCom trading

20%

81,159,200

16,231,840

11

Ordinary shares and preference shares of
public companies which have been
registered for depository. but have not been
listed or not yet registered for trading; shares
of Initial Public Offerings (IPO)

30%

VL

Securities investment fund certificates

12

Public funds, public securities investment
companies

10%

6,931,356,210

693,135,621

13

Member funds

50%

14

Individual securities investment companies

30%

29
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DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Risk
ffi- Risk exposure Risk value
Investment portfolio as at 31 December 2025 c:;n; N ;;[-;) " VND
1) 2) B)=1)*2)
VIL. | Securities subject to warning, control, trading restriction, suspension, trading halt,
delisting, or trading cancellation
15 Securities subject to warning 35% - n
16 Securities subject to control 40% - -
17 Temporary non-trading and restricted |
trading securities 60% - -
18 Securities subject to trading halt 70% ) )
19 Securities subject to delisting or trading
: cancellation 80% - -
VIII. | Derivative securities
20 Future contracts on share index 8% - -
21 Future contracts on Government bonds 3% - -
IX. Other securities
2 Shares listed on foreign stock markets within
standard indexes 25% 5
23 Shares listed on foreign stock markets not
within standard indexes 100% -
24 Covered warrants listed on Ho Chi Minh
Stock Exchange 8% -
25 Arbitrage transactions 29,
2% Shares, capital contribution and other
securities and other investment assets 80% -
27 Covered warrants issued by securities
companies -
Securities generated from hedging of
28 covered warrants issued by the security
company (for interest-free covered warrants) -
Difference between the value of underlying
29 securities used for hedging and the value of
underlying securities necessary for hedging
for covered warrants -
X. Increased risks (if any)
1 Joint  Stock Commercial Bank for
Investment and Development of Vietnam 30% 340,947,243,840 | 102,284,173,152
5 Ho Chi Minh City Development Joint Stock
Commercial Bank 10% 92,249,483,239 9.224,948.324
TOTAL MARKET RISK 680,842,856,355
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(b)

DNSE Securities Joint Stock Company
Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Settlement risk value

Settlement risk before due date (i)

Overdue settlement risk (ii)

Risk from other advances, contracts and transactions (iii)
Incremental risk (iv)

Total settlement risk

31/12/2025
VND

286,056,785.435
125,552,645
17,148.,648,042
49,863,397.315

353,194,383,437

31
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(c)

DNSE Securities Joint Stock Company

Notes to Financial Safety Ratio Report as at 31 December 2025
(continued)

Operational risk value

Year ended
No. | Items 31/12/2025
VND
E Total operating expenses in 12 months until December 2025 1,126,193,155,683
Deductions from total operating expenses 455,985,367,702

1. Depreciation expenses

2. Allowance expense for diminution in the value of financial assets
and collaterals

3. Expenses or reversal of allowance for diminution in the value of
long-term financial assets

4. Allowance expense for diminution in the value of receivables

IL 5. Expenses or reversal of allowance for diminution in the value of
other short-term assets

6. Downward revaluation differences of financial assets at financial
assets at fair value through profit or loss

35,413.705,970

11,956,559,100

37.665.163

(9,281,345,992)

7. Interest expenses 417.,858,783.,461
8. Revaluation differences of payables on warrants in circulation -
9. Unrealised foreign exchange expense or income -
10. Finance expenses and other non-cash expenses incurred in the
Company’s operating activities -
III. | Total operating expenses after deductions (ILI = I—II) 670,207,787,981
IV. 25% of total operating expenses after deductions (IV = 25% III) 167.551,946,995
20% of minimum charter capital for business operations of the
V. securities company 180,000,000,000
TOTAL OPERATIONAL RISK (C=Max {IV, V}) 180,000,000,000

3 March 2026

Nguyen Thi Duyen
Chief Accountant

Dang Thi Nhi
Acting Head of
Internal Control Department

guyen Ngoc Linh
General Director
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