. (NH HOAN CORPORATION

) Form B 01-DN/HN
; CONSOLIDATED BALANCE SHEET Cong Ty
: Co6 Phan
As at Vinh Hoan
i 31.03.2025 31.12.2024
i Code ASSETS Note VND VND
1100 CURRENTASSETS 8,680.595.737.248 8.238.447.590.991
! 110 Cash and cash equivalents 3 1.030.603.688.444 570.012.125.911
111 Cash 1.030.603.688.444 568,012,125.911
. 112 Cashequivalents ~ 1.100.000.000
126 Short-term investments 2.289.934.301.786 2.340.406.525.686
121 Trading securities 4{a) 161.593.749.801 161.693.749.801
122 Provislon for diminution in value of trading securities  4(a) (45.925.030.101} (41.762.806.201)
-123  investments held to maturity 4(h) 2.174.265.582.086 2,220.565.582.086
130 Short-term recelvables 2.047.023.177.049 2.200.504.540.314
131 Short-term trade accounts receivable 5 1.846.206.147.795 1.851.065.385.738
132 Shert-term prepayments to suppliers 6 79.557.063.711 314.252.842.657
136 QOther short-term recelvables 7 128.226.631.869 42.152,978.245
T 137 Provision for doubiful debts - short-term (6.966.566.326) {6.966.666.328)
. 140 Inventories 8 3.081.205.638.6560 2.914.883.330.804
. 141 Inventories 3,367.076.539.162 3.169.306.888.179
149  Provision for decline in value of inventories (285.870.900.512) (244.422.557.375)
150 Other current assets 231.828.931,319 212.641.068.276
151  Short-term prepaid expenses 17.762.310.643 16.863.032.771
152 Value added tax ("VAT*) to ba rectaimed 14{a} 214.066.620.676 166.778.035.506
: As at
; 31.03.2025 31.12.2024
. Cotle ASSETS {continued) Note VND V¥ND
"200 LONG-TERM ASSETS 4,141,598.446.103 3.995.732.630.546
1210 Long-term receivables 1.548.813.275 1.548.813.275
.218  Qther long-term receivables 1.548.813.2756 1.548,813.275
1 220  Fixed assets 3.336.386.486.016 3.415.114.149.837
221  Tangible fixed assets 10(a} 2.870.397.076.070 2.944.,000,097.264
; 222 Historical cost 5.386.755.778.997 5.359.639.688.567
1223 Accumulated depreciation (2.516.358.702.927) (2.415.639.601.308)
‘227 Intangible fixed assets 10(b) 465.989,400,946 471,114,052.573
1228 Historical cost 556.671.951.135 555,595,802.285
229  Accumulated amortisation (90.682.541.189) (84.481.749.712)
230 Investment properties 240.145.000.001 -
231  Historical cost 240.500.000.000
232 Accumulated depreciation {354.998,999)
240 Long-term assets in progress 103.003.383.140 109,478,057.239
242 Construction in progress 11 103.003.383.140 109.478.067.23%9
1250 Long-term investments 70.010.816.807 69.482.351.695
‘252 |nvestments in associates 4{c) 14.068.386.829 13.539.921.717
253  Investmentsin other entities 5.942.429.978 5,942.429.978
285  Investments held to maturity 4(b) 50.000.000.000 50.000.000.000
260 Other long-term assets 390.503.946.864 400.108.258.500




F261
| 262
1 269
| 270

i

Long-term prepaid expenses
Deferred income tax assets
Goodwill

TOTAL ASSETS

' Code RESOURCES

' 300
1310
;311
312
1313
314

315
318
319
320

- 302

/330
.337
. 341
342
1343
£ 400
- 410
S411

411a

412

' 417

421

14213

LIABILITIES

Short-term liahilities
Short-term trade accounts payahle
Short-term advances from customers
Tax and other payables to the State
Payables to employees
Shert-term accrued expenses
Short-term unearned revenue
Other short-term payables
Short-term borrowings
Bonus and welfare funds

Long-term liahilities
Other long-term payables
Deferred income tax liabilitles
Provision for long-term tiabllities
Fund for scientific and technological development

OWNERS’ EQUITY

Capital and reserves
Owners’ capital
- Ordinary shares with voting rights
Share premium
Foreign exchange differences
Undistributed earnings
- Undistributed post-tax profits of previous years

{421h - Post-tax profits of current year

| 429
{440

Lo

Mon-controlling interests
TOTAL RESOURCES

e

Ha Thi Phuong Thuy Hong Nhung
Preparer and Chief Accountant

H
I

8 203.683.927.125 204.832,833.286
20(a) 5.242,890.156 4.920.025.714
12 161.577.129.583 190.356,299,500
T5.922105183.951 — 12.534.160.271.537
As at

31.03.2025 31,12.2024
Note VND VND
3,617.235.165.934 3.240,574.236.572
3.565.547.705.141 3.183,722.367.033
13 616.717.876.982 277.792.113.348
36.729.498,307 36.847.487.571
14(b) 53,641,748.821 61.084.003.387
16 140,715.137.277 264,815,428.393
16 35.447.249.253 68.322.274.083
1.013.202.581 -
17 103,130.046.766 94.662.500.960
18(a) 2,485.742.202.126 2,277,106.532.564
21 92.510.741.028 103.092.026.727
51,667.460.793 56.851.869.539
535.846.500 531,886,500
20(b) 5.571.239.956 6.620.214.320
19 18,915,806.120 18.836.176.120
22 26.664,569.217 30.963.592.599
9.204.959.017.417 8.993.605.984.965
9.204.959.017.417 8.993.605.984.965
23,24 2.244.531.590.000 2,244.531,590.000
2.244,531.590.000 2.244.531.580.000
24 263.561.289.678 963.561.289.678
24 (340.897.474) (361.485.161)
24 6.360.625.314.137 6.167.569.660.225
6.167.569,660.225 4.941.364.722.030
195.055.653.912 1.226.204,938.195
24 336.561.721,076 318.304.930.223
194183 950 T 12.234.160.221.537

533@1;&\51‘1] 2025,

Legal representative
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VINH HOAN CORPORATION

Code

01

02
03
04
0s
06
08
09
10
11
12
i3
14
16
17
20

21
22
23
24
27
30

33
34
40

50

60
61

70

CONSOLIDATED CASH FLOW STATEMENT

CASH FLOWS FROM OPERATING ACTIVITIES
Accounting profit before tax

Adjustments for:

Depreclation, amortisatlon of fixed assets and allocation of goodwill

Reversal of provisions
Unrealised forelgn exchange (gains)/losses
Profits fram Inwvesting activities
interest expanse
Operating protit before changes in working capitat
Decrease/(fncrease) in receivables
(Increase)/decrease in inventorles
Decrease In payables
Decrease in prepald expenses
Decrease in trading securitles
Interest paid
CIT paid
Other payments on operating activities
Met cash inflows/{outflows) from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of fixed assets and other long-term assets
Proceeds from disposais of fixed assets and long-term asssts
Cash disbussed forterm deposits at banks
Callection of term deposits at banks
Dividends and interest recelved

Met cash inflows/[outflows) from Iinvesting activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings
Aepayments of borrowings

Net cash inflows from financlng activities

Nat increase/(decrease} in cash

Cash and cash equivalents at heginning of year
Effect of foreign exchange differences

Cash and cash equivalents at end of year

Ha Thi Phuong Thuy Hong Nhung
Preparer and Chief Accountant

Yorm B 03 — DN/HN

31.03.2025 31.03.2024
Note VND VD
264,139.661.592 216.688,491.675

10,12 118,603.738.565 106.803.337.771
45,700.196.037 (25.472.404.973)

29 {13.562.528.371) 16.772.017.218
(30.077.128.294)  (28.517.710.256)

a0 17.244,619.349 17.863.751.145
392.048.550.878  304,127.482.580
175470.108.998  (283.765.228.074)
(199.819.206.885) 310.337.267.375
(45.230.144.940)  (433.253.627.373)

183.318.802 1.406,847.033

- 21,118.322.433

(17.723.138.733)  (20.704.670,108)

14 (53.274.631634)  (126.005.857.481)
(10.581.285.609) (23.042.218.466)
241.073.680.387  (250.681.692.081)
(44.156,584.671)  {151.138.502.958)

250.000.000 8.449.412.569
(195.500.000.000)  (590.900.000,000)
241.800.000.600  327.500.000.000
7.826.633.111 14.981.355.055

10,222,048.240 (431.807.8256.329)

18 2.460,608.852.045 2.270.861.480.727
18 (2.252.063.182.483)  (1.717.199,821.263)
208.635.660.562  553.661.660.464
459,831.298.189 (128.827.857.8948)

3 570012125911  232.805.453.082
4 (3.642.757.256)

3 :@ e 3"688;444 S\ 100.334.857.880

2/ “Den,g"fhaﬁ, Tath )?,pr:l 2025.

[ %J\J [ n:w

Truong Thi Le IChanh
Legal representative



VINH HOAN CORPORATICON
Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1 GENERAL INFORMATION

Vinh Hoan Corporation (“the Company”) is a joint stock company which was
transformed from Vinh Hoan Co., Ltd, established in SR Vietnam pursuant to the initial
Enterprise registration certificate No. 1400112623, which was issued by the Department
of Planning and Investment of Dong Thap Province on 17 April 2007 with the latest 18%
amended which was issued by the Department of Finarice of Dong Thap Province on 11
March 2025 to update the address due to the merger of administrative units.

The Company's shares started to be traded on the Ho Chi Minh Stock Exchange
("HOSE") on 24 December 2007 in accordance with Decision No. 179/QD-SGDHCM
issued by HOSE with the ticker symbol “VHC".

The principal activities of the Company and its subsidiaries (together referred to as “the
Group") are:

¢ growing domestic aquaculture; processing and presetving aquatic products and
products made from aquatic products; trading aquatic products, materials serving
the production and processing of aquatic products and processing of aquatic feed;

e extracting and manufacturing of hydrolized collagen and gelatin for medicine,
cosmetics and food;

¢ producing and trading food; shrimp-chips, naodles, rice noodles; and

* process and preserve vegetables.

The normal business cycle of the Group is within 12 months.

As at 31 March 2025 and 31 December 2024, the Company had 8 subsidiaries and 1
assoclate. The details are presented below:

31.03.2025 31.12.2024
Address of Qwnership Voting Ownership Voting
registered Hghts  rights rights  rights
Piincipal activities Office %) {%} (%} (%)
Subsidiaries
Vinh Phuoc  Manufaciuring and An Phu Hamlet, An 100 100 100 100
Food Co.,  preserving aqualic Nhort Commune,
Litd products and Chau Thanh
products made from  District, Dong Thap
aquatic products Province
Vink Hoan  Extracting and National Highway 100 100 100 100
Collagen manufacturing of 30, My Ngal Ward,
Co., Ltd. collagen and gelatin ~ Cao Lanh Cily,
Dong Thap
Province
Thanh Binh  Manufacturing and Industrial Cluster 100 100 100 100
Dong preserving aguatic Thanh Birh, Binh
Thap One  products and Thanh Comimune,
Member products made from  Thanh Binh
Co., Ltd aquatic products District, Dohg

Thap Province



VINH HOAN CORPORATION

GENERAL INFORMATION (continued)

Address of
Principal registered
actlvities affice

Subsidiaries {continued)

Vinh Hoan
Fish
Hatchery
Co,, Ltd

Feed One
Company
Limited

Sa Giang
Import
Export
Corporation

Vinh

Technology
Pte Ltd

Thanh Ngoc
Agriculture
Food
Corporation

Associate

Mai Thien
Thanh
Company
Limited

Fish hatchery Vinh Buong Hamlet,
Vinh Hoa
Cormmune, Thanh
Binh District, Cong
Thap Province
Manufacturing Industrial Cluster My
livestock and Hiep, My Hiep
aquatic feeds Commune, Cao
Lanh District, Dong
Thap Province
Manufacturing Lot CII-3, Industrial

shrimp chips, rice  Park C, Tan Quy

products and Dong Ward, Sa

drinking water Dec City, Dong
Thap Province

Import and export 1 Scotts Road #24-
trading of 10, Shaw Center,
seafood Singapore
products, and
{functional foods

Producing and An Phu Hamlet, An

preserving Nhon Commune,

vegetables Chau Thanh
District, Dong Thap
Province

Processing and My Dong Bon
disposing non- Hamlet, My Tho
hazadous waste  Commune, Cao

Lanh City, Dong
Thap Province

Form B 09 — DN/HN

31.03.2025 31.12.2024
Ownership Voting Ownership  Voting
rights rights rights rights
(%) (%) (%) {%}
29.33 99.33 $9.33 98.33
75 75 75 75
76.72 76.72 76.72 76.72
100 100 100 100
90 90 a0 90
275 27.6 275 27.5



VINH HOAN CORPORATION

2

2.1

2.2

Form B 09 — DN/HN
SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation of the consolidated financial statements

The consolidated financial statements have been prepared in accordance with
Vietnamese Accounting Standards, the Viethamese Corporaie Accounting System and
applicable regulations on preparation and presentation of the consolidated financial
statements. The consolidated financial statements have been prepared under the
historical cost convention except for investments in associates and business
combinations as presented in Note 2.5,

The accompanying consolidated financial statements are not intended to present the
financial position and resuits of operations and cash flows in accordance with
accounting principles and practices generally accepted in countries and jurisdictions
other than Vietham’s. The accounting principles and practices utilised in Vietnam may
differ from those generally accepted in countries and jurisdictions other than Vietnam.

The consclidated financial statements in the Viethamese language are the official
statutory consolidated financial statements of the Group. The consolidated financial
statements in the English language have been franslated from the Vietnamese version.
Fiscal year

The Group’s fiscal year is from 1 January to 31 December,



2.3

2.4

VINH HOAN CORPORATION

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Currency

The consolidated financial statements are measured and presented in Vietnamese
Dong (“VND” or "Dong"), which is the Company’s accounting currency.

On consolidating, if the currencies used on financial statements of its subsidiaries and
associate are different from that of the Company, the Company is required to translate
those financial statements into the currency used in the Company's consolidated
financial statements under the following principles:

e Assets, liabilities and goodwill incurred on acquisition of overseas subsidiaries is
translated at actual exchange rate at the year end;

¢ Undistributed earnings or losses incurred after capital contribution date are
translated based on the franslation of income and expenses in the income
statement;

e ltems of the income statement and the cash flow statement are translated at the
average exchange rate of the financial year if it approximates the actual rate at the
time of the transaction (with the difference not exceeding 2%j); and

» The cumulative amount of exchange differences is presented in a separate
component of aquity. Accumulated exchange differences arising from translation
and attributable to the Company are presented in “Foreign exchange differences’”.
Those arising from translation and attributable to nen-controlling interests are
allocated to "Non-controlling interests”. Accumulated exchange differences arising
from transiation of unamortised goodwill are attributable to the Company.

Exchange rates

Transactions arising in foreign currencies are transtated at exchange rates prevailing at
the transaction dates. Foreign exchange differences arising from these transactions are
recoghised as income or expenses in the consolidated income statement.

Monetary assets and liabilities denominated in foreign currencies at the consalidated
balance sheet date are respectively translated at the buying and selling exchange rates
at the consolidated balance sheet date of the commerciai bank with which the Group
regularly trades. Foreign currencies deposited in banks at the consolidated balance
sheet date are translated at the buying exchange rate of the commerclal bank where the
Group opens its foreign currency accounts. Foreign exchange differences arising from
these translations are recognised in the consolidated income statement.



VINH HOAN CORPORATION

2.5

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Basis of consolidation
Subsidiaries

Subsidiarties are all entities over which the Group has the power to govern the financial
and operating policies in order to gain future benefits from their activities generally
accompanying a shareholding of more than one haif of the voting rights. The existence
and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the Group controls another entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are
de-consolidated from the date that control ceases,

The purchase method of accounting is used to account for the acquisition of
subsidiaries by the Group. The cost of an acquisition is measured as the fair value of
the assets given, equity instruments issued and liabilities incurred or assumed at the
date of exchange, plus costs directly attributable to the acquisition, Identifiable assets
acquired and liabilities and contingent liabilities assumed in a business combination are
measured initially at their fair values at the acquisition date, irrespective of the extent of
any non-controlling interest. The excess of the cost of acquisition over the fair value of
the Group’s share of the identifiable net assets acquired is recorded as goodwill. If the
cost of acquisition is less than the fair value of the net assets of the subsidiary acquired,
the difference is recognised directly in the consolidated income staterment.

In a multi-phase acquisition, when determining goodwill or bargain purchase, the
consideration is the sum of the total consideration on the date of acquiring control and
previous considerations remeasured to fair value on the date of control acquisition,

Inter-company transactions, balances and unrealised gains and losses on transactions
befween group companies are eliminated.

Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group,

Non-conftrolling fransactions and inferests

The Group applies a policy for fransactions with non-controlling interests as transactions
with external parties to the Group.

Non-controlling interests (*NCI"} are measured at their proportionate share of the
acquiree’s identifiable net assets at date of acquisition.

A divestment of the Group's interest in a subsidiary that does not result in a loss of
control is accounted for as a fransaction with owners. The difference between the
change in the Group's share of net assets of the subsidiary and any consideration paid
or received from divestment of the Group’s interest in the subsidiary is recorded directly
in the undistributed earnings under equity.

In a divestment of the Group’s interest in a subsidiary that resuits in a loss of control,
the difference between the Group’s share in the net assets of the subsidiary and the net
proceeds from divestment is recognised in the consolidated income statement. The
retained interest in the entity will ba accounted for as either an investment in another
entity or an investment to be accounted for as equity since the divestment date.

5



VINH HOAN CORPORATION

2.5

2.6

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Basis of consolidation {(continued)
Associates

Associates are all entities over which the Group has significant influence but not control,
generally accompanying a shareholding of between 20% and 50% of the voting rights.
Investments in joint veniures and associates are accounted for using the equity method
of accounting and are initially recognised at cost, The Group's investment in associates
includes goodwill identified on acquisition, net of any accumulated impairment [0ss.

Subsequenitly, the Group’s share of it's the post-acquisition profits or losses of its
assaciates is recognised in the consolidated income statement with a corresponding
increase or decrease to the carrying amount of the investment. Dividends or profits
distributed from the associates mwust be accounted for as a reduction in the carrying
value of the investment. Additionally, adjustments to the camying value of the
investment must also be made when the Group's interest changes due to changes in
the equity of the investee that are not reflected in the investee's profit or loss for the
accounting financial year. If the Group’s share of losses in an -associate equals or
exceeds the carrying amount of the investment, the Group does not recognise further
losses, unless it has incurred obligations or made payments on behalf of associates.

Accounting policies of associates have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Unrealised gains and losses on transactions between the Group and its associates are
eliminated to the extent of the Group's interest in the associates.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the
Group’s share of the net identifiable assets of the acquired subsidiary or associates at
the date of acquisition. Goodwill on acquisitions of subsidiaries Is recognised as an
asset and is amortised on a straight-line basis over its estimated pericd of benefit but
not exceeding a period of 10 years. :

The goodwill acquired from the purchase of an investment in a joint venture or associate
is included in the carrying amount of the investment at the time of purchase. The group
does not amortize this goodwill over time.

On disposal of subsidiaries, the attributable amount of unamortised goodwill is included
in the determination of the profit or loss on the disposal.

Goodwill is carried at cost less accumulated amortisation and is tested annually for
impairment. If there is evidence that the impairment during the year s higher than the
annua! goodwill charge, the Group records the impairment immediately in the financial
year.




VINH HOAN CORPORATION

2.7

2.8

2.9

Form B 09 - DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks and other short-term
investments with an original maturity of three months or less.

Receivables

Receivables represent trade receivables from customers arising from sales of goods
and rendering of services or non-trade receivables from others and are stated at cost.
Provision for doubtful debts Is made for each outstanding amount based on overdue
days in payment according to the initial payment commitment (exclusive of the payment
rescheduling between parties) or based on the estimated loss that may arise. Bad debis
are written off when identified. The difference between the provision of this year and the
provision of the previcus year is recognised as an increase or decrease of general and
administrative expenses in the year, Bad debts are written off when identified as
uncollectible,

Receivables are classified into short-term and long-term receivables on the consolidated
balance sheet based on the remaining period from the consolidated balance sheet date
to the maturity date.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined
by the weighted average method and includes all costs of purchase, costs of raising,
costs of conversion and other directly related costs incurred in bringing the inventories
to their present location-and condition. In the case of manufactured products, cost
includes all direct expenditure and production overheads based on normal levels of
operating activity. Net realisable value is the estimated selling price in the normal
course of business, less the estimated costs of completion and seliing expenses.

The Group applies the perpetual method for inventories.

Provision is made, when necessary, for obsolete, slow-moving and defective inventory
items. The difference between the provision of this year and the provision of the
previous year is recognised as an increase or decrease of cost of goods sold in the
year.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Investments
Trading securities

Trading securities are securities which the Group hold for sales and hold for main
purpose of trading to earn profits.

Trading securities are initially recorded at historical cost including cost of acquisition and
any expenditure that is directly attrtbutable to the cost of acquisition. Subsequently, the
L.egal representative reviews all outstanding investments to determine the amount of
provision to recognise at the year end. The provision for diminution in value of trading
securities is made when their carrying value Is higher than their market value. Changes
in the provision balance during the year are recorded as an increase or decrease in
financial expenses. A reversal, if any, is made only to the extent the investment is
restored to its original cost.

The Group recognises trading securiies when it has ownership of the assets,
specifically as follows:

¢ Listed securities are recognised at the time of order matching; and

s Unlisted securities are recognised at the time when official ownership is established

in accordance with regulations.

Profit or loss from liquidation or disposal of trading securities is recognised in the
consolidated income statement. The costs of trading securities disposed of are
determined by using the moving weighted average method.

Investments held to maturity

Investments held to maturity are investments which the Group has positive intention and
ability to hold until maturity.

Investments held to maturity include term deposits, bonds and other investments held to
maturity. Those investments are initially accounted for at cost. Subsequently, the Legal
representative reviews all outstanding investments to determine the amount of provision
to recognise at the year end.

Provision for diminution in value of investments held to maturity is made when thers is
evidence that the investment is uncollectible in whole or in part. Changes in the
provision balance during the year are recorded as an increase or decrease in financial
expenses. A reversal, if any, is made only to the extent the investment is restored to its

original cost.

Investments held to maturity are classified into short-term and long-term investments
held to maturity on the consolidated balance sheet based on the remaining period from
the consolidated balance sheet date to the maturity date.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments (continued)

Investments in associates

Investments in associates are accounted for using the equity method when preparing
the consolidated financial statements (Note 2.5).

Investments in other entities

investments in other entities are investments in equity instruments of other entities
without controlling rights or co-controlling rights, or without significant influence over the
investee. These investments are accounted for initially at cost. Subsequently, the Legal
representative reviews all outstanding investments to determine the amount of provision
to recognise at the year end.

Provision for investments in other entities is made when there is a diminution in vaiue of
the investments at the year end. it is calculated based on market value If market value
can be determined reliably. If market value can not be determined reliably, the provision
for investments in other entities is calculated based on the loss of investees.

Changes In the provision balance during the year are recorded as an increase or
decrease in financial expenses. A reversal, if any, is made only to the extent the
investment is restored to its original cost.

Fixed assets
Tangible and intangible fixed assefs

Fixed assets are stated at historical cost less accumulated depreciation or amortisation.
Histarical cost includes any expenditure that is directly attributable to the acquisition of
the fixed assets bringing them to suitable conditions for their intended use. Expenditure
which is incurred subsequently and has resulted in an increase in the fulure economic
benefits expected to be obtained from the use of fixed assets, can be capitalised as an
additional historical cost. Otherwise, such expenditure is charged to the consolidated
income statement when incurred in the period.

Depreciation and amortisation

Fixed assets are depreciated and amortised using the straight-line method sc as to
write off the depreciable amount of the fixed assets over their estimated useful lives.
Depreciable amount equals to the historical cost of fixed assets recorded in the financial
sfatements minus (-) the estimated disposal value of such assets. The estimated useful
lives are as follows:

Plants and structures 2 - 25 years
Machinery and equipment 2 — 20 years
Motor vehicles 4 — 15 years
Office equipment 3~ 10 years
Computer software 2 — 8 years
Land use rights 3 - 50 years
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Fixed assets (continued)

Land use rights comprise of land use rights granted by the State for which land use fees
are collected, land use rights acquired in a legifimate transfer, and prepaid land use
rights obtained under land rental contracts which are effective before the effective date
of Land law 2003 (ie. 1 July 2004) and which land use rights certificates are granted.

Definite land use rights are stated at costs less accumulated amortisation. Costs of land
use rights consist of their purchase prices and any directly attributable costs in obtaining
the land use rights. Land use rights are amortised using the straight-line basis over the
terms of the land use rights certificates.

Indefinite land use rights are stated at costs and not amortised.
Disposals

Gains or losses on disposals are determined by camparing net disposal proceeds with
the carrying amount of the fixed assets and are recognised as income or expense In the
sonsolidated income statement.

Construction in progress

Construction in progress represents the cost of assets in the course of installation or
construction for production, rental or administrative purposes, or for purposes not yet
determined, which are recorded at cost and are comprised of such necessary costs to
construct, repair and maintain, upgrade, renew or equip the projects with technologies
as construction costs; costs of toals and equipment; project management expenditure,
and construction consulting expenditure for qualifying In accordance with the
Company's accounting policies. Depreciation of ihese assets, on the same basis as
other fixed assets, commences when they are ready for their intended use.

10
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SUMMARY QOF SIGNIFICANT ACCOUNTING POLICIES (continued)
Leased assets

Leases where a significant portion of the risks and rewarcls of ownarship are retained by
the lessor are classified as operating leases. Payments made under operating leases
are charged to the consolidated income statement on a straight-line basis over the term
of the lease,

Prepaid expenses

Prepaid expenses include short-term and long-term prepayments on the consolidated
balance sheet, Short-term prepaid expenses represent prepayments for services; or
tools that do not meet the recognition criteria for fixed assets for a period not exceeding
12 months or a business cycle from the date of prepayment. Long-term prepaid
expenses represemnt prepayments for services; or tools, which do not meet the
recognition criteria for fixed assets for a period exceeding 12 months or more than one
business cycle from the date of prepayment. Prepaid expenses are recorded at
historical cost and allocated on a straight-line basis over their estimated useful lives.

Prepayments for land rental confracts which are not recorded as intangible assets as
described in 2,11 are recorded as prepaid expenses and allocated using the straight-
line basis over the prepaid lease term.

Payables

Classifications of payables are based on their nature as follows:

» Trade accounts payable are trade payables arlsing from purchase of goods and
services,; and

» Other payables are non-trade payables and not related to purchase of goods and
services.

Payables are classified into short-term and long-term payables on the consolidated
balance sheet based on remaining period from the consolidated balance sheet date to
the maturity date.

Borrowings

Borrowings include borrowings from banks.

Borrowings are classified into short-term and long-term based on the consolidated
balance sheet based on their remaining terms from the consolidated balance sheet date
to the maturity date,

Borrowing costs are recognised in the consolidated income statement when incurred.

11
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SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Accrued expenses

Accrued expenses include liabilities for goods and services received in the year but-not
yet paid for, due to pending invoices or insufficient records and documents. Accrued
expenses are recorded as expenses in the reporting year.

Provisions

Provisions are recoghised when the Group has a present lagal or constructive obligation
as a result of past events it is probable that an outflow of resources will be required to
seftle the obligation, and the amount has been reliably estimated. Provision Is hot
recagnised for future operating losses.

Provisions are measurad at the level of the expenditures expected to be required to
settle the ohligation. If the time value of money is material, provision will be measured at
the present value using a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific fo the obligation. The increase in the
provision due to passage of time is recognised as a financial expense. Changes in the
provision balance during the year are recorded as an increase or decrease in operating
expenses.

Fund for Science and Technology development

The fund for Science and Technology development is appropriated on the basis of
maximum 10% of profit before tax, recognised as an operating expense in the financial
year in accordance with Circular No. 200/2014/TT-BTC issued on 22 Decernber 2014
by the Ministry of Finance and approved by the Board of Directors. This fund is
presented as a liability on the consolidated balance sheet. This fund is set aside for the.
purpose of investment in science and technology of the Group in Vietnam.

Provision for severance allowances

In accordance with Vietnamese labour laws, employees of the Group who have worked
regularly for full 12 months or longer are entitled to a severance allowance. The working
period used for the calculation of severance aliowance is the period during which the
employee actually works for the Group less the period during which the employee
participates in the unemployment insurance scheme in accordance with the labour
regulations and the working period for which the employee has received severance
allowance from the Group.

The severance allowance is accrued at the end of the reporting year on the basis that
each employee is entitled half of an average monthly salary for each working year. The
average monthly salary used for calculating the severance allowance s the employee
contract’s average salary for the six-month period prior to the consalidated balance
shest date.

This allowance will be paid as a lump sum when employees terminate their labour
contracts in accordance with current regulations.

12




VINH HOAN CORPORATION

2.20

2.21

Form B 09 — DN/HN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued}
Capital and reserves

Owners’ capital Is recorded according to the actual amounts contributed at the par vakle
of the shares.

Share premium is the difference between the par value and the issue price of shares
and the difference between the repurchase price and re-issuing price of treasury
shares.

Undistributed earnings record the Group's results after CIT at the reporting date.
Appropriation of net profit
Dividends

The Company's dividends are recognised as a liability in the Company's consolidated
financial statements in the period based on the closing date of the list of shareholders in
accordance with the Resolution of the Board of Directors after the dividend payment
pian is approved at the Company's General Meeting of Shareholders.

Net profit after CIT could be distributed to shareholders after approval at a General
Meeting of shareholders, and after appropriation to other funds in accordance with the
Group’s charter and Vietnamese regulations.

The Group’s funds are as below:
Bonus and welfare fund

The bonus and welfare fund is appropriated from the Group's profit after CIT and
subject to sharsholders' approval at the General Meeting. This fund is presented as a
liability on the consolidated balance sheet. This fund is set aside for the purpose of
rewarding, encouragement, increasing common benefits and improvement of the
employees' welfare and Is recognised as a liability item in the consolidated balance
sheset. '

13
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SUMMARY OF SIGNIFICANT ACCOUNTING POLIGIES (continued)
Revenue recoghition
Revenue from sales of goods

Revenue from sale of goods is recognised in the consolidated income statement when
all five (5) of the following conditions are satisfied:

« The Group has transferred to the buyer the significant risks and rewards of
ownership of the goods;

« The Group retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

« The amount of revenue can be measured refiably;

o It is probable that the economic benefits associated with the transaction will flow to
the Group, and

« The costs incurred or to be incurred in respect of the fransaction can be measured
reliably.

No revenue is recognised if there are significant uncertainties regarding recovery of the
consideration due or the possible return of goods.

Revenue is recognised in accordance with the “substance over form” principle and
allocated to each sale obligation. If the Group gives promotional goods to customers
associated with their purchases, the Group allocates the total considerations received
between goods sold and promotional goods. The cost of promofional goods is
recognised as cost of goods sold in the consolidated income statement.

Revenue from rendering of services

Revenue from rendering of services is recognised in the consalidated income statement
when the setvices are rendering, by reference to completion of the specific transaction
assessed on the bagis of the actual service provided as a praportion of the total
services to be provided. Revenue from the rendering of services is only recognised
when alt four (4) of the following conditions are satisfied:

» The amount of revenue can be measured reliably;

« It is probable that the ecoromic benefits associated with the transaction will flow to
the Group;

« The percentage of completion of the transaction at the consolidated balance sheet
date can be measured refiably; and

« The costs incurred for the fransaction and the costs to complete the transaction can
be measured reliably.

Interest income

Interest income is recognised in the consolidated income statement on the basis of the
actual time and interest rates for each period when both (2) of the following conditions
are satisfied:

+ It is probable that economic benefits associated with the transaction will flow to the
Company; and
« Income can be measured reliably.

14
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Revenue recognition (continued)
Dividends income |

Income from dividends is recognised in the consolidated income statement when both
(2} of the following conditions are satisfied:

e |iis probable that economic benefits associated with the transaction will flow to the
Company; and
e income can be measured reliably.

Income from dividends is recognised when the Company has established receiving
rights from investees,

Sales deductions
Sales deductions include trade discounts, sales returns and allowances. Sales
deductions incurred in the same year of the related revenue from sales of products,

goads and rendering of services are recorded as a deduction from the revenue of that
year.

Sales deductions for sales of products, goods or rendering of services which are sold in
the year but are incurred after the consolidated balance sheet date but before the
issuance of the consolidated financial statements are recorded as a deduction from the
revenue of the year.

Cost of goods sold and services rendsred

Cost of goods sold and services rendered are the cost of finished goods, merchandise,
materials sold or services rendered during the year, and recorded on the bhasis of
matching with revenue and on a prudent basis.

Financial expenses

Finance expenses are sxpenses incurred in the year for financial activities mainly
including interest expense, provision for diminution in value of investments, losses from
foreign exchange differences and other financial expenses.

Seiling expenses

Selling expenses represent expenses that are incurred in the process of selling
products, goods and providing services.

General and administration expenses

General and administrative expenses represent expenses that are incurred for
administrative purposes.

15
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Current and deferred income tax

income tax includes all income tax which s based on taxable profits. Income tax
expense comprises current tax expense and deferred tax expense.

Current income tax is the amount of income taxes payable or recoverable in respect of
the current year taxable profits af the current year fax rates, Current and deferred
income tax are recognised as an income or an expense and included in the profit or loss
of the year, except to the extent that the income tax arises from a transaction or event
which is recognised, in the same or a different year, directly in equity.

Deferred income tax is provided in full, using the liability method, on temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements, Defetred income tax is not accounted
for if it arises from nitial recognition of an asset or fiability in a transaction other than a
business combination that at the time of occurrence affects neither the accounting nor
the taxable profit or loss. Deferred income tax is determined at the tax rates that are
expected to apply to the financial period when the asset is realised or the liability is
seftled, based on tax rates that have been enacted or substantively enacted by the
consolidated balance sheet date,

Deferred income tax assets are recognised to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised.

Related parties

Enterprises and individuals that directly, or indirectly through one or more
intermediaries, control, or are controlled by, or are under common control with the
Group, including holding companies, subsidiaries, fellow subsidiaries and associate are
related parties of the Group. Associates and individuals owning, directly or indirectly, an
interest in the voting power of the Group that gives them significant influence over the
Group, key management personnel, including members of Board of Directors, Legal
represetation of the Company and close members of the family of these individuals and

companies associated with these individuals also constitute related parties.

In considering its relationships with each related party, the Group considers the
substance of the relationship not merely the legal form.

Segment reporting

A segment is a component which can be separated by the Group engaged in sales of
goods or rendering of services ("business segment”), or sales of goods or rendering of
services within a particular economic environment ("geographical segment’). Each
segment is subject to risks and returns that are different from thase of other segments.
The Legal representative of the Company has determined that the business's risk and
profitability are primarily influsnced the fact that the Group operates in various
geographical areas. As a result, the primary segment reporting of the Group is
presented in respect of the Group's geographical segments.

16
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Critical accounting estimates

The preparation of consolidated financial statements in conformity with Viethamese
Accounting Standards, the Viethamese Corporate Accounting System and applicable
regulations on preparation and presentation of the consolidated financial statements
requires the Legal representative to make estimates and assumptions that affect the
reported amounts of assets, liabilities and disclosures of contingent assets and liabilities
at the date of the consolidated financial statements and the reported amounts of
revenues and expenses during the financial year,

Such estimates and assumptions are continually evaluated, They are based on
historical expetience and other factors, including expectations of future events that may
have a financial impact on the consolidated financial statements of the Group and that
are assessed by the Legal representative to be reasonable under the circumstances.

CASH AND CASH EQUIVALENTS

31.03.2025 31.12.2024
VND VND

Cash on hand ' 9.006.078.395 687.018.665
Cash at banks 1.021.597.610.049 568.225.107.246
Cash eqguivalents - 1.100.000.000

1.030.603.688.444 570.012.125.911

17
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4 INVESTMENTS {(continued)
(b) Investments held to maturity (continued)

(") As at 31 March 2025 and 31 December 2024, investments held to maturity
represent term deposits with maturity of more than three months and less than one
year in Vietnamese Dong, interest rate is determined on each specific case.

As at 31 March 2025, term deposit at bank with a balance of VND80,000,000,000
were pledged to Joint Stock Commercial Bank for Investment and Development of
Viet Nam — Tien Giang Branch as security for a credit facility (Note 18{a)(iv}).

(™) Including bonds with maturity of 7 years from the issuance date 24 December 2020
and earning interest at floating interest rates in Vietnamese Dong.

(e) [nvestment in an associate
31.03.2025 31.12.2024
~ Fair Falr
Cost value Provision Cost value Provision
VND VND VYND VNR VND VND
Mai Thien Thanh Co,,
Ld. 14,068.386.829 * - 13.630.921.717 *) -

() As at 31 March 2025 and 31 December 2024, the Group did not determine the fair
value of this investment for disclosure in the consolidated financial statements
because it does not have listed prices. The fair value of this investment may be

different from its book value.

Movements of the investment in an associate during the year are as follows:

Amount

VND

As at 1 January 2024 11.300.521.840
Profit sharing from associate 2.239.400,677
Asg at 31 December 2024 ‘ 13.5638.921.717
Profit sharing from associate h28.465.112
As at 31 March 2025 14.068.386.829

18
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SHORT-TERM TRADE ACCOUNTS RECEIVABLE
31.03.2025 31.12.2024
VND VND
Third parties 780.809.972.818 788.969.693.133
Related parties {Note 35(b)) 1.065.598.174.977  1.062.095.692.605

1.846.206.147.795  1.851.085.385.738

As at 31 March 2025 and 31 December 2024, thete were no third-party customers who
had a balance accounting for 10% or more of the total short-term trade accounts
receivables,

As at 31 March 2025 and 31 December 2024, trade accounts receivable (no need o
specify the subject, however, it must ensure that the value is not fower than the value
specified in the loan agreement) with a carrying value of USD21,000,000 {equivalent to
VND532,980,000,000 and VND530,271,000,000 as translated using the exchange rafe
as at 31 March 2025 and 31 December 2024, respectively) were pledged to ANZ Bank
(Vietnam) Ltd. — Ho Chi Minh Branch as security for a credit facility (Note 18(a)(ii)).

As at 31 March 2025 and 31 December 2024, trade accounts receivable (no need to
specify the subject, however, it must ensure that the value is not lower than the value
specified in the loan agreement) with a carrying value of VND377,000,000,000 was
pledged to HSBC Bank (Vietnam) Ltd. as security for a credit facility (Note 18(a)(ii)).

As at 31 March 2025 and 31 December 2024, trade accounts receivable (no need to
specify the subject, however, it must ensure that the value is not lower than the value
specified in the loan agresment) with a carrying value of USD15,000,000 (equivalent to
VND380,700,000,000 and VND378,765,000,000 as translated using the exchange rate
as at 31 March 2025 and 31 December 2024, respectively) were pledged to United
Overseas Bank Limited (Vietnam) as security for a credit facility (Note 18(a)(vi))-.

As at 31 March 2025 and 31 December 2024, the balance of short-term trade accounts
recelvable which were past due amounted to VNDB, 162,228,144,

20
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6 SHORT-TERM PREPAYMENTS TO SUPPLIERS

31.03.2025 31.12.2024

VND VND

Third parties 56.682.008,247 54.319.842.657
Mr. Tran Tuan Khanh (*) 13.946.380.000 13,946.380.000
Others 42.735.628,247 40.373.462,657
Related parties (Note 35(b)) (*) 22.875.055.464  259.933.000.000

79.557.063.711 314.252.842.657

" As at 31 March 2025 and 31 December 2024, prepayments to suppliers, third
parties and refated pariies, amounted to YND33,879,380,000 for the purpose of
acquiring land use righis.

7 OTHER SHORT-TERM RECEIVABLES

31.03.2025 31.12,2024

VND VND

Advances to employees (%) 80.869.553.544 24.333.879.742
Interest receivables from bank deposits 33.528.097.305 12.190.883.938
Others 4,821.793.878 3.716.460 885
Related parties {Note 35(h)) 7.187.144 1.911.753.680

128.226.631.869 42.152.978.245

(*y As at 31 March 2025, the balance includes advances to employees for a total of
- VNDB86,533,944,280 (as at 31 December 2024: VND22 692,494,280) are secured by the
employees with land use rights.

As at 31 March 2025 and 31 December 2024, there was nc balance of other short-term
receivables that was past due or not past due but doubtful.
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INVENTORIES
31.03.2025 31.12.2024
Cost Provision Cost Provision
VND VND VND VND
Finished goods 1.028.206.231.434  (285.870.900.512) 1,077.338.324,367  (244,422,567.375)
Work in progress 1.037.430.804.786 - £36.414.564.634 -
Goods in fransit 266.763.500.512 - 495.105,714.417 -
Raw materials 770.106.840.084 - 384,920,051.202
Propetties for sales 209.349.276.732 - 209.349.276.732 -
Tools and supplies 28,323.355.288 - 26.300.772.752 -
Merchandises 17.773.421.243 17.882.608.617
Goods on consignment 8.124.019.083 - 11.094.577.458
3.367.076.630,162  {285.870.900.512) 3.150.305.888.179  (244.422 557 375)

Beginning of year

As at 31 March 2025 and 31 December 2024, inventories (no need to specify the
quantity and type, however, it must ensure that the value is not lower than the value
specified in the loan agreement) with a garrying value of USD4,000,000 (equivalent to
VND104,520,000,000 and VND101,004,000,000 as translated using the exchange rate
as at 31 March 2025 and 31 December 2024, respectively) were pledged to ANZ Bank
(Vietnam) Ltd. — Ho Chi Minh Branch as security for a credit facility (Note 18(a)({l)).

As at 31 March 2025 and 31 December 2024, inventories (no need to specify the
quantity and type, however, it must ensure that the value is not lower than the value
specified in the loan agresment) with a carrying value of VND206,500,000,000 were
pledged to HSBC Bank (Vietnam) Litd. as security for a credit facility (Note 18{a)(iii}).

Movements in the provision for decline in value of inventories during the year were as
follows:

31.12.2024
VND

31.03.2025

VND

244,422 557.375  421.351.398.102
41.448,343.137

(Reversal)fincrease of provision (Note 28)

End of year

22
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9 LONG-TERM PREPAID EXPENSES

Fishpond construction and fishery
reinforcements

Tools and supplies

Renovaiions

Compensation costs for land lease
Others

23

31.03.2025
VND

06.825.608.907
30.705.486.539
22.187.262.429
15.601.928.100
38.383.641.150

Form B 09 — DN/HN

31.12.2024
VND

98.828.832.079
34.098,239.648
25.454.060.161
15.699.643.725
30.752.157.673

203.683.927.125

204.832.933.286
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VINH HOAN CORPORATION

10 FIXED ASSETS (continued)

(a)  Tangible fixed assets {continued)

Form B 02 —~ DN/HN

As at 31 March 2025, the Group's tangible fixed assets with a total carrying value of
VND80,147,624,459 (as at 31 December 2024: VND82,687,750,145) were pledged as
security for borrowings granted by Vietnam Joint Stock Commercial Bank for Foreign

Trade (Note 18(a)(i))

(b)  Intangible fixed assets

" Historical cost

As at 1 Januaty 2025
Transfers from construction in-progress
{Note 11)

As at 31 March 2025

_ Accumulated amortisation

As at 1 January 2025
Charge for the year

As at 31 March 2025

Net book value
As at 1 January 2025

" As at 31 March 2025

Land use rights
VND

§35.722.600.181

Computer
software
VND

19.873.103,094

1.076.148.850

Total
VND

555.595.802.285

1.076.148.850

536.722.699.191

20.949.251.944

556.671.951.135

75.029,098.154
5.446.808.607

81,375.906.761

459,793.601.037

8.552.651.558
753.982.870

24.481.745.712
8.200.791.477

9.306.634.428

80.682.541.189

11.320.451.536

471.114.052.673

454,346.792.430

11.642.617.516

465.,989.409.946

As at 31 March 2025, the Group's land use rights with a net book value of
VND34,367,214,426 (as at 31 December 2024: VND37,777,133,551) were pledged as
security for borrowings granted by Vietnam Joint Stock Commercial Bank for Foreign

Trade (Note 18(a)(i))
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VINH HOAN CORPORATION

11 GONSTRUCTION IN PROGRESS

Fixed assets

Expenditure related to fishponds
Construction of factories and offices
Housing for employees

Others

31.03.2025
VND

72.806.453.263
14.020.993.254
15.902.016.168

273.920.455

Form B 09 ~ DN/HN

31.12.2024
VND

68.948.772.812
23.281.063.719
8.499.402.723
7.501.840.274
1.246.977.711

103.003.383.140

109.478.057.239

Movements in the construction in progress during the year were as follows:

Beginning of year
Purchases

Transfers to tangible fixed assets (Note 10(a))
Transfers to intangible fixed assets (Note 10(b))

Transfers to investment properties
Transfers to inventories
Others

End of year

12 GOODWILL

Beginning of year
Allocation (Note 32)

End of year

28

For the period ended

31.03.2025 31.12.2024

VND VND
100.478.057.230  159.045.648.828
55.916.710.973  304.797.057.471
(16.930.201.611) (321.166.150.371)
(1.076.148.850)  (30.034.918.910)
(35.500.000.000) -
(7.951.444.098) (250.000.000)
(933.590.513)  (3.813.579.779)
103.003.383.140  109.478,057.239
31.03.2025 31.12.2024

VND VND
190.356.209.500  225.472.979.167

(8.779.169.917)

(35.116.679.667)

181.577.129.583

190.356.298.500
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VINH HOAN CORPORATION

45 PAYABLES TO EMPLOYEES

Form B 09 — DN/HN

As at 31 March 2025, the balance represents the March and 13th month salary of 2025

(as at 31 December 2024: the December and 13th month salary of 2024) payable to the-

Group's employees.

16 ACCRUED EXPENSES

31.03.2025
VND
Goods in transit -
Qutsourced services 13.362.053.009
interest expense 569.241.396
~ Others 21.515.954.758
35.447.249.253

17 OTHER SHORT-TERM PAYABLES
31.03.2025
VND
Related parties (Note 35(b)) 17.068.991.840

Third parties

- Union fees 51.,335.037.588
- Dividend payable 287.136.375
- Other payables 34,438.880.863

103.130.046.766

31.12.2024
VND

32.275.332.18C
21.783.663.284

1.047.760.780
13.215.517.839

68.322.274.083

31.12.2024
VND

8.232.813.261
48.889.937.329

287.138.375
37.252.613.995

94.662.500.960

As at 31 March 2025 and 31 December 2024, there was no balance of other short-term

payable that was past due.

28
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VINH HOAN CORPORATION

Form B 09 — DN/HN

19 PROVISION FOR LONG-TERM LIABILITIES
31.03.2025 31.12.2024
VND VND
Environmental restoration provision 12.700.000.000 12.700.000.000
Provision for severance allowance 6.215.805.120 6.136.176.120
18.915.805.120 18.836.176.120
20 DEFERRED INCOME TAX

Deferred income tax assets and liabilities are offset when there is a legally enforceable
right to offset current tax assets against current tax liabiiities and when the deferred
income taxes relate to the same taxation authority and same taxable unit,

Deferred income tax assets mainly come from provision for dismantling cost, severance
allowance and temporary differences due to foreign currency transiation at year-end.

Deferred income tax liabilities mainly come from provision for diminution in value of
investments in subsidiaries and temporary differences due to foreign currency
translation at year-end,

The corporate income tax rate used to determine the value of deferred corporate
income tax assets and deferred corporate income tax liabilities for the financial year
ending 31 March 2025 is 15% (2024: 15%).

Deferred income tax assets are recognised to the extent that it is probable that future
taxable profits will be available against which the temporary differences can be utilised.

31



21 BONUS AND WELFARE FUND

VINH HOAN CORPORATION
Form B 09 — DN/HN

Mavements of bonus and welfare fund during the year were as follows:

For the period ended
31.03.2025 31.12,2024
VND VND
Beginning of year 103.002.026.727 130.877.205.827
Utilisation (10.581.285.699)  (27.785.179.100)
End of year 92.510.741.028  103.092,026.727

22 FUND FOR SCIENCE AND TECHNOLOGY DEVELOPMENT

Movements of fund for science and technology development during the year were as

follows:

For the period ended
31.03.2025 31.12.2024
VND VND
Beginning of year _ 130.863.592.589 303.524.687
Increase in year ) 30.700.000.000
Use in year : (4.299.023.382) (39.932.088)
End of year 26.664.569.217 30.963.592.599

a2



VINH HOAN CORPORATION

23 OWNERS’ CAPITAL

{a) Number of ordinary shares

Number of shares registered

Number of shares issued

Share dividends

Number of existing shares
it circulation

{b) Movement of share capital

As at 1 January 2024
Share dividends

As at 31 December 2024 and as at 1 January
2025

As at 31 March 2025

Par value per share: VND10,000.

Form B 09 — DN/HN

31.03.20256 31.12.2024
Ordinary Ordinary
shares shares
224.453.159 187.044.485
224,453,159 187.044.495
- 37.408.664
224,453,159 224.453.158
Number of
shares Ordinary shares Toftal
VYND VND

187.044.495 1.870.444.950.000
37.408.664 374.086.640.000

224,453,159 2.244.531.580.000

224.453.158  2.244,631.590.000

33

1.870.444.950.000
374.086.640.000
2.244.531.580.000

2.244.531.690.000

R



2>

LY L0656 V0T 6 QL07LELLBS9ET LEVFIEGRO09E9 (FIFL680VE) BLIG8T19TEST Q00 Q6S LEG T T Sole YJIEN LE B Sy
1857185702 - - 189°/8G0¢ - - uoneisuel}
. wiol) Buisiue seouaiayIp sbueygoxsy
1l g A ] YA £98°08L°2.278L ZLEe99°Sq0ERL - - - Jead ey Joy Juosd 19N
S96°786°509°E66°8 £ECoEe oL 8LE 57Z°099°695.91'¢  (L91°98p'198) BLYB8T 195°€9E 000085 LESFPEE Y207 fequena( 1¢1e sy
{oooeszyoeg’)) (000°E5Z ¥9¢8"1) - - - - 10N o3 pred pusping
(b5 525029} - - (Y5525 029) - - HOEISLER

way Bursye seoussspp sbueyosxg
{000°2LE 906" 8% ) - (000'81€908'3PF) - - - paEpep SPUSPLND WISIUl ¥20Z
(000" 2L 906 9YY) - (ooo'gle'gos'sry) - B - Paleosp Spuspirp £20Z
- - (oo0obe980vLEl - - 0O 0be 880 ¥LE spuapinp sreys
= PANEAZ N4 WAL 081 G89'yP oL G61°ge6FOCeET )L - - - read sy so) pod 1N
6E18LL550°165°8 £¥0'867'929°eYE 0CO'866'E9CCITY 8BEOVO6SE 8/9'682'195°€9C Q00 056 ¥FPP 0L87) vyZoz Aenuer | 1B sy
aNA aNA GNA aNA anNA CNA
E10] S}SAIUL sBujwies SaouaISYIp wnjwald ateys |2ideD sPumQ

Bujjosuos-uoy  P3INqUIsipupn abueyoxa
uBriog

ALIND3 SHINMO NI SINIAWIAOW ¥e

NH/NQ - 60 9 uliod
NOLLVHO4dHOO NYOH HNIA




VINH HOAN CORPORATION

25

(b)

26
(a)

Form B 09 ~ DN/HN

EARNINGS PER SHARE AND DILUTED EARNINGS PER SHARE

{a) Basic earnings per share
Basic earnings per share is calculated by dividing the net profit attributable to
shareholders after deducting the bonus and welfare fund by the weighted average
number of ordinary shares outstanding during the financial year, excluding ordinary
shares repurchased by the Group and held as freasury shares. The details were as
helow: ‘
31.03.2025 31.12.2024
Net profit atributable to shareholders (VND) 193.055.653.912 169.663.277.824
Weighted average number of ordinary shares in
. issue (shares) 224.453.158 224453158
Basic earnings per share {VND) 860 756

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic
earnings per share to take into account:

« the after-income tax effect of interest and other financing costs associated with
dilutive potential ordinary shares, and

+ the weighted average number of additional ordihary shares that would have been
ouistanding assuming the conversion of all dilutive potential ordinary shares.

The Company did not have any ordinary shares potentially diluted during the financial

year and up to the date of this consolidated financial statements. Therefore, the diluted
earnings per share is equal to the basic earnings per share.

OFF BALANCE SHEET ITEMS

Foreign currencies

31.03.2025 31.12.2024
United States Dollar ("USD") 38.065.456 20.661.462
Chinese Yuan Renminbi ("CNY") 2.142 2.189
Singapore Doliar ("SGD") 2.375 1.567
Euro ("EUR") : 2637 2,640

Australian Dollar (“AUD") 100 100
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VINH HOAN CORPORATION

Form B 09 - DN/HN

27 NET REVENUE FROM SALES OF GOODS AND RENDERING OF SERVICES

Revenue

Revenue from sales of finished goods and

merchandises

Revenue from sales of by-products
Revenue from sales of raw materials
Revenue from rendering of setvices

~ Sales deductions
Sales returns
Trade discounis
Sales allowances

Net revenue from sales of goods and
rendering of services

31.03.2025
VND

2.152.886.296.036
439.263.298.386
16.334.500.431

31.03.2024
VND

2.319.027.797.928
460.703.000.344
39.714.197.497

28 COST OF GOODS SOLD AND SERVICES RENDERED

Cost of finished goods and merchandises

sold

Cost of by-products sold

Cost of raw materials sold

Cost of services rendered

(Reversal of provision)/provision for decline
in value of inventories (Note 8)

48.198.310,476 40.883,820.725
0.656,682.405.329  2.860.328.816.494
(2.375.018.955) (108.445.857)
(6.449.142.940) (4.423.519.487)
(44.567.820) (28.367.537)
(8.868.728.715) (4.560,332.881)
2.647.813.675.614  2.855.768.483.613
31.03.2025 31.03.2024

VND VND
1.816.042.703.521  2.052.326.248,404
403.783.855.552 474.657.675.629
14.874.451.388 A47:508.154.068
34.423.786.411 28.568.388.062

41.448.343.137

(13.516.048.389)

2.310.572,940.009

2.589.544.418.674
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VINH HOAN CORPORATION

29 FINANCIAL INCOME

Realised foreign exchange gains
Interest income from deposits

Net gain from foreign currency translation at

year-end

Interest income on the advances for purchases

of raw materials

- Dividend recsived

- 30 FINANCIAL EXPENSES

Realised foreign exchange losses
Interest expense

Provision/(reversal of provision) for

diminution in value of security investments

31 SELLING EXPENSES

Transportation, storage and other outsourced

Services
Staff costs
Others

37

31.03.2025
YND

44530.763.415
29.165.846.478

13.562.526.37 1

2.408.810.859

Form B 09 — DN/HN

31.03.2024
VND

60,262.916.964
27.037.169.371

16.772.017.218

1.594.715.083
1.083.360.036

89.667.956.123 106.750.178.702
31.03.2025 31.03.2024

VND VND
35.667.828.409 28.385.327.178
17.244.610.348 17.853.751.145
4.172.223.899  (12.317.105.084)

57.074.771.657

33.921.873.239

31.03,.2025
VND

20.530.359.765
4.901.177.49%
18.087.880.763

31.03.2024
VND

49.580.661.266
4.518.057.964
13.685.940.511

52.519.428.027

67.784.659.741




VINH HOAN CORPORATION

Staff costs and welfare
Allocation of goodwill (Note 12)
Depreciation and amertisation
Tools and supplies

Others

- 32 GENERAL AND ADMINISTRATION EXPENSES

31.03.2025
VND

27.968.097.5568
8.779.169.817
3.097.259,023
1.982.616.329
28.646.860.270

Form B 09 — DN/HN

31.03.2024
VND

26.062.487.936
8.779.169.917
3.018.644.057
323,765.699
26.060.707.065

70.474.033.097

64.244,784.674

33 NET OTHER INCOME AND OTHER EXPENSES

Other income

Income from sales of rough fish and scraps

Others

Other expenses
Support and donations
Net losses on disposal of fixed assets
Others

31.03.2025
VND

6.003.638.273
2.053.617.992

11.057.256.265

2,862.595.634
139.799.991
1.284.123.107

4.286.518.732

31.03.2024
VND

11.618.835.799
2.352.267.813

13.971.103.612

2.493.051.620
1.197.534.234
924.352.257

4.614.938.111
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VINH HOAN CORPORATION

34

35

CORPORATE INCOME TAX (*CIT")

Form B 09 — DN/HN

The Group's subsidiaries are enfitled to CIT tax rate base on ils industries and
according to its Investment registration certificate. The Group's subsidiaries are eligible
for tax incentives associated with investment projects and the expansion of investment
projects, difficulty socio-economic areas and business lines including seafood
processing activities, investment in seafood preservation, cultivation, processing of
agricultural products, investment in post-harvest preservation of agricultural products.

RELATED PARTY DISCLOSURES

The Group had transactions and balances with the below related parties:

Name

Coast Beacon Inc.

Phu 8i Packaging Company Limited

Van Duc Tien Giang Food Export Company Limited
Van Duc Food Company Limited

Tan Nguysen Thanh Real Estate Trading

Company Limited

Mai Thien Tharh Company Limited

Individuais

Relationship

Related company of Chairperson
Related company of Chairperson
Related company of Chairperson
Related company of Chairperson

Related company of Chairperson

Associate

Shareholders and other individuals
related to Chalrperson

(a) Related party transactions

The primary transactions with related parties incurred in the financial year are:

i) Sales of goods and services
Coast Beacon Inc.
Van Duc Tien Giang Food Export Company Limited
Mai Thien Thanh Company Limited
Van Duc Food Company Limited

il) Purchases of goods and services
Phu Si Packaging Company Limited
Van Duc Tien Giang Food Export Company Limited
Mai Thien Thanh Company Limited
Van Duc Food Company Limited
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Year-to-date cumulative
31.03.2025
VND

275.175.881.913
323.576.979.514
39.753.934
204.453.340

598.997.068.701

Year-to-date cumulative

31.03.2025
VND

20.903.027.705
7.478.002.715
4.655.485.200
754.020.000

33,790.535.620
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'35 RELATED PARTY DISCLOSURES (continued)

{b)  Year balances with related parties

Short-term trade accounts receivable (Note 5)

Coast Beacon Inc.

Van Duc Tien Giang Food Export Company Limited
Mai Thien Thanh Company Limited ,
Van Duc Food Company Limited

Short-term prepayments to suppliers (Note 6)

Individuals
Phu Si Packaging Company Limited

Other short-term receivables (Note 7)
Board of Management and Board of Directors

Short-term trade accounts payable (Note 13}
Mai Thien Thanh Company Limited
Phu Si Packaging Company Limited
+ Van Duc Food Company Limited
Van Duc Tien Giang Food Export Company Limited

Other short-term payables {(Note 17)
Van Dugc Tien Giang Food Export Company Limited
Van Duc Food Company Limited

40

Form B 09 — DN/HN

As at 31.03.2025
VND

1.011.143.979.815
54,124.723.330
237.812.500
89.650.332

1.065.596.174.877

As at 31.03.2025
VND

19.933.000.000
2.942.055.464

22.875.055.464

As at 31.03.2026
VND

7.187.144

As at 31.03,2025
VND
2.086.556.136
2.271.466.476
957.330.000
2.296.550.000
7.611.902.612
As at 31.03.2025
VND

12.455.328.600
4.613.663.340

17.068.991.940
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The consolidated financial statements were approved

. /%OM

Ha Thi Phuong Thuy Hong Nhung
Preparer and Chief Accountant
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Pl
e
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byt "'g"’]i;ézggal‘;rppresentative on 28 April

Truong Thi Le Khanh
Legal representative
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