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- The State Securities Commission (SSC)

- Hanoi Stock Exchange (HNX)

SOCIALIST REPUBLIC OF VIETNAM

Independence — Freedom — Happiness

Ha Noi, April 25, 2025

First of all, Vinafco Joint Stock Company (VFC) would like to extend our sincere

thanks and best regards to the State Securities Commission (SSC) and the Hanoi Stock

Exchange (HNX).

In the consolidated financial statements for Q1 2025, the Net profit after tax of VFC

increased by VND 14.33 billion, turning from a loss to a profit compared to the same period

last year. The Company hereby provides the following explanation for the main reason:

e Gross profit from business operations increased compared to the same period last

year due to higher profitability in the transportation and warehousing services

sector.

This explanation is provided to help the regulatory authorities and investors better

understand the Company’s business performance.

Thank you very much!

Recipients:

Accounting Department.

As stated above;

BOS, BOD;

For filing: Office, Finance and

CONG TY CO PHAN VINAFCO

Tw Khoat, Ngi Hiép, Thanh Tri, Ha Noi Tel: (84 - 4) 3768 5775

Fax: (84 - 4) 3768 4465
Email info@vinafeo.comun  Website: www.vinafco.com.vn
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 March 2025

Code ASSETS Note 31/03/2025 01/01/2025
VND VND
100 A. CURRENT ASSETS 697,192,489,491 758,481,977,923
110 [. Cash and cash equivalents 3 39,946,711,619 53,515,679,711
111 1. Cash 39,946,711,619 53,515,679,711
120 Il. Short-term investment 353,717,334,426 362,811,486,722
123 1. Short-term held to maturity 4 353,717,334,426 362,811,486,722
130 lll. Short-term receivables 283,129,693,901 322,284,237,708
131 1. Short-term trade receivables 7 243,867,557,580 277,737,931,233
132 2. Short-term advances to suppliers 9,632,761,442 12,365,649,360
135 3. Receivables from short-term loans 5 17,521,750,000 17,521,750,000
136 4. Other short-term receivables 8 37,731,661,194 40,887,114,055
137 5. Provisions for short-term bad debts (25,624,036,315) (26,228,206,940)
- 140 V. Inventories 13,482,201,087 12,434,726,429
141 1. Inventories 6 13,765,646,834 12,718,172,176
149 2. Provision for obsolescence of inventories (283,445,747) (283,445,747)
150 V. Other current assets 6,916,548,458 7,435,847,353 /
151 1. Short-term prepaid expenses 9 6,324,986,235 6,635,276,973
152 2. VAT deductibles 591,562,223 800,570,380
\
200 B. NON-CURRENT ASSETS 297,724,409,355 298,410,096,374 /
210 |. Long-term receivables 30,573,256,960 30,573,256,960 i
211 1. Long-term trade receivables 7. 26,100,000,000 26,100,000,000
216 2. Other long-term receivables 8 4 473,256,960 4,473,256,960 .
220 Il. Fixed assets 197,579,193,905 201,843,137,886 £
221 1. Tangible fixed assets 10 160,718,282,948 164,296,284 ,444
222 - Cost 609, 126,802,698 606,254,523,966
223 - Accumulated depreciation (448,408,519,750) (441,958,239,522) 1
224 2. Finance lease assets - 3,555,129,306 3,878,656,059 f
225 - Cost 7,764,642,171 7,764,642,171
226 - Accumulated depreciation (4,209,512,865) (3,885,986,112) ;
227 3. Intangible fixed assets 12 33,305,781,651 33,668,197,383 o
228 - Cost 58,282,170,648 58,282,170,648
229 - Accumulated amortisation (24,976,388,997) (24,613,8973,265)
240 IV. Long-term assets in progress 7,222,942,677 6,337,653,632
242 1. Construction in-progress 7,222,942 677 6,337,653,632
260 VI. Other non-current assets 62,349,015,813 59,656,047,896
261 1. Long-term prepaid expenses 9 62,216,202,763 59,523,234,846
262 2. Deferred tax assets 132,813,050 132,813,050
270 TOTAL ASSETS 994,916,898,846  1,056,892,074,297




Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 March 2025

(Continued)

Code RESOURCES Note 31/03/2025 01/01/2025

VND VND

300 C. LIABILITIES 269,714,916,361 341,136,606,128

310 I Current liabilities 247,729,201,240 319,028,641,007

311 1. Short-term trade payables 13 156,729,674,461 197,906,606,784

312 2. Short-term advances from customers 572,916,721 288,800,791

313 3. Tax payables and statutory obligations 14 6,047,108,977 11,307,867,513

314 4. Payables to employees 10,712,219,772 21,908,485,985

315 5. Short-term accrued expenses 15 30,525,229,970 21,863,594,077

318 6. Short-term unearned revenue 105,000,000 16,000,000

319 7. Other short-term payables 16 10,740,678,991 8,738,007,362

320 8. Shori-term loans and liabilities 17 32,023,043,610 54 717,195,266

321 9. Provision for short-term payables 18 - 1,961,854,491

322  10. Bonus and welfare funds 273,328,738 320,228,738

330 Il. Long-term liabilities 21,985,715,121 22,107,965,121

337 1. Other long-term payables 16 12,389,730,785 12,464,580,785
338 2. Long-term loans and liabilities 17 4,989,188,097 5,036,588,097 _,
341 3. Deferred tax payables 3,372,619,114 3,372,619,114 )
342 4. Provision for long-term payables 1,234,177,125 1.234 177,125 C

400 D. EQUITY 725,201,982,485 715,755,468,169
410 |.  Owners' equity 18 725,201,982,485 715,755,468,169 E
411 1. Contributed charter capital 340,000,000,000 340,000,000,000 :
411a - Ordinary shares with voting right 340,000,000,000 340,000,000,000 h

412 2. Share premium 45,847,272,500 45,847,272,500
414 3. Other owner's equity 10,525,296,259 10,525,296,259 )
415 4. Treasury shares (1,729,495,242) (1,729,495,242) )
418 5. Investmentand development fund 11,293,586,504 11,293,586,504 :
420 6. Other funds of owner's equity 1,729,495,242 1,729,495,242 ‘
421 7. Retained earnings 281,650,221,603 273,002,534,310 R
421a - Retained earnings accumulated to 273,002,534,310 247,693,914,994 3
previous year k
421b - Undistributed profit of this year 8,647,687,293 25,308,6719,376 [
429 8. Non-controlling interest 35,885,605,619 35,086,778,596 -

e
440 TOTAL RESOURCES 994,91,3?4@3 B48¢5,1,056,892,074,297
x g
& ON
— N IAL
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Nguyen Thi Van

Preparer
Ha Noi, 25 April 2025

7 Le Thi Minh BHuong
Chief Accountant

Bui Minh Hung
General Director
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

Code

01

02
05
06
08

09
10
11
12
14
15
17
20
21
92
23
24

27
30

CONSOLIDATED STATEMENT OF CASH FLOWS
For the period from 01/01/2025 to 31/03/2025

(Indirect method)

ITEMS Note

I. CASH FLOWS FROM OPERATING

ACTIVITIES

1. Profit/(loss) before tax

2. Adjustments for:

Depreciation and amortization

(Gains) from investment activities

Interest expense

3. Profit from operating activities before

changes in working capital

Decrease in receivables

(Increase)/Decrease in inventories
ecrease) in payables (excluding interes

payables/CIT payables)

(Increase)/Decrease in prepaid expenses

Interest paid

Corporate income tax paid

Other payments on operating activities

Net cash inflows/(outflows) from operating

Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Purchase of fixed assets and other long-
term assets

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

3. Loans granted, purchases of debt
instruments of other entities

4, Collection of loans, proceeds from sales of
debt instruments

7. Interest, dividends and profit received

Net cash inflow from investing activities

Accumulation

Year 2025

Year 2024

VND

12.092.340.647

9.317.931.181
(5.205.868.368)
569.598.887
16.774.002.347

36.315.240.567
(1.047.474.658)

(2.771.154.019)
(626.298.747)
(6.252.019.167)
(46.900.000)
173.412.310
(6.752.917.153)
354.545.455
(21.360.000.000)
32.259.084.232

4.520.760.320
9.021.472.854

VND

(2.760.437.100)

10.726.050.412
(5.197.050.712)
683.058.416
3.451.621.016

26.804.375.436
4.389.016.675

3.625.288.439
(748.276.309)
(7.381.366.934)
(105.600.000)
(14.214,331.221)

(8.250.324.570)

(131.220.000.000)
140.867.956.164

8.171.755.589
9.569.387.183




Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

CONSOLIDATED STATEMENT OF CASH FLOWS
For the period from 01/01/2025 to 31/03/2025

(Indirect method)
(Continued)
Code ITEMS Note Accumulated
Year 2025 Year 2024
VND VND
lll. CASH FLOWS FROM FINANCING ACTIVITIES
33 3. Proceeds from borrowings 19,621,399,686 46,222 174,193
34 4. Repayment of borrowings (42,143,730,564) (51,860,123,412)
35 5. Finance lease principal payments (219,220,778) (219,220,778)
36 6. Dividends paid {22,301,600) (1,239,602,000)
40 Net cash outflow from financing activities (22,763,853,256) (7,096,771,997)
50 Net cash flows of the year (13,568,968,092) (11,741,716,035)
60 Cash and cash equivalents at the beginning 3 53,515,679,711 41,720,511,772

46,711,619 29,978,795,737

Sy

61 Impact of exchange differences
70  Cash and equivalents at the end of the year 3

~

7

S /A AS g
/ o /:5‘,; ,ke , .
Nguyen Thi Van “"Le Thi Minh Phuong Wh Hung
Preparer Chief Accountant eneral Directorﬂ/

Ha Noi, 25 April 2025
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

"NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period from 01/01/2025 to 31/03/2025

1. GENERAL INFORMATION OF THE COMPANY

Forms of Ownership

Vinafco Joint Stock Corporation (‘the Company”) was previously known as Vietnam Freight
Forwarding Corporation, a state-owned company which was established in accordance with Decision
No. 2339A/TCCB dated 16 December 1987 issued by the Ministry of Transport. The Company was
transformed into a joint stock company under the Decision No. 211/2001/QB/BGTVT dated 18
January 2001 issued by the Ministry of Transport and operated under the first Enterprise
Registration Certificates No. 0100108504 dated 12 February 2001 and amendments.

The Company's head office is located at Tu Khoat Village, Ngu Hiep Ward, Thanh Tri District, Hanoi.
In addition, the Company has a branch in Ho Chi Minh City, which is located at No. 53-55, 41 Street,

6 Ward, 4 District, Ho Chi Minh City.

The Company's charter capital is VND 340,000,000,000 equivalent to 34,000,000 shares, par value
of one share is VND 10,000.

______ o N house leasi ing a aging services.

Business field and business activities:

Main business activities of the Company include: —
180
., Business in multimodal transportation services including domestic ground transportation, =
waterway, and shipping; TY
» Providing leasing, operating and warehouse management services,
+ Freight agency and other activities. 1AN
FC(
The Company’s structure
ompany c ./?:
The Company's subsidiaries consolidated in Consolidated Financial Statements as at 31 March ==
2025:
Name of Proportion of
subsidiaries Head office Ownership Voting rights  Principal activities
Vinafco Logistics Head office is located at 100.00%  100.00% Provide warehouse
Company 33C Cat Linh, Dong Da rental, operating and
Limited District, Hanoi. The management services
transaction office is and commodity ground
located at Tu Khoat transportation services.
Village, Ngu Hiep
Commune, Thanh Tri
District, Hanoi.
Vinafco Head office is located at 100.00%  100.00% Provide commodity
Transport and 33C Cat Linh, Dong Da ground transportation
Services District, Hanoi. The services, custom and
Company transaction office is entrusted import
Limited located at Tu Khoat services.

Village, Ngu Hiep
Commune, Thanh Tri
District, Hanoi and No. 53
- 55, street 41, ward 6,
district 4, Ho Chi Minh.




Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,

Thanh Tri District, Hanoi

21.

Name of Proportion of
subsidiaries Head office Ownership Voting rights  Principal activities
Vinafco Binh Lot N, Road No. 26 Song 100.00%  100.00% Provide warehouse
Duong One- Than 2 Industrial Park, rental, operating and
member Tan Dong Hiep Ward, Di management services;
Company An City, Binh Duong and commodity ground
Limited Province. transportation services.
Vinafco Da Road No. 5A, Hoa Cam 100.00%  100.00% Provide warehouse
Nang One- Industrial Park, Hoa Tho rental, operating and
member Tay Ward, Cam Le management services;
Company District, Da Nang. and commodity ground
Limited transportation services
Vinafco Dinh Vu  Office No, 738, 7th floor, 100.00% — 100.00% Provide warehouse
Logistics Thanh Dat 1 Building, No. rental, operating and
Company 3 Le Thanh Tong Street, management services;
Limited May To Ward, Ngo and commaodity ground
Quyen District, Hai transportation services.
Phong.
Vinafco Shipping Tu Khoat Village, Ngu 90.12% 90.12% Provide commodity
Joint Stock Hiep Commune, Thanh waterway and marine
Company (i) Tri District, Hanoi. transportation services
Vinafco Mien Cuong Trung C Village, 100.00%  100.00% Provide commodity
Trung Transport ~ Tien Hoa Commune, Tien ground transportation
and Services Hoa District, Quang Binh services, custom and
Company Province. entrusted import
Limited services

(i) Vinafco Transport and Services Company Limited (a wholly-owned subsidiary of the Company)

hold 8.64% of owner's equity in this subsidiary.

ACCOUNTING SYSTEM AND ACCOUNTING POLICY

Accounting period and accounting currency

Annual accounting period commences from 01 January and ends as at 31 December.

The Company maintains its accounting records in Vietnam Dong (VND).




Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

2.2. Standards and Applicable Accounting Policies

2.3.

Applicable Accounting Policies

The Company applies Corporate Accounting System issued under Circular No. 200/2014/TT-BTC dated
22 December 2014 by the Ministry of Finance, which was amended and supplemented by Circular No.
53/2016/TT-BTC dated 21 March 2016 by the Ministry of Finance and Circular No. 202/2014/TT-BTC
guidline for the preparation and presentation of the consolidated financial statements.

Declaration of compliance with Accounting Standards and Accounting System

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

Basis for preparation of Consolidated Financial Statements

Consolidated Financial Statements are prepared based on consolidating Consolidated Financial
Statements of the Company and its subsidiaries under its control as at 31 December annually.
Control right is achieved when the Company has power to govern the financial and operating policies
of invested companies to obtain benefits from their activities.

2.4,

Consistent accounting policies are applied in the Financial Statements of subsidiaries and the
Company. If necessary, adjustments are made to the Financial Statements of subsidiaries to ensure
the consistency of application of accounting policies among the Company and its subsidiaries.

The operating results of subsidiaries acquired or disposed during the year are included in the
Consolidated financial statements from the effective date of acquisition or up to the effective date of

disposal.

Balance, main incomes and expenses, including unrealized profits from intra-group transactions are
eliminated in full from the Consolidated financial statements.

Non — controlling inferests

Non - controlling interests represents the portion of profit or loss and net assets not held by the
owners.

Financial Instruments
Initial recognition

Financial assets

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

Financial liabilities

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

Subsequent measurement after initial recognition

Financial assets and financial liabilities have not been measured at fair value at the balance sheet
date as required by Circular No. 210/2009/TT-BTC and other applicable regulations to present the
financial statements and disclosures for financial instruments, but does not provide equivalent
guidance for the assessment and recognition of fair values of financial assets and financial liabilities.

10

.



Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

2.5,

2.6,

Foreign currency transactions

Foreign currency transactions during the year are translated into Vietnam Dong using the actual rate
at transaction date.

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

» For asset accounts, applying the bid rate of the commercial bank where the Company regularly

conducts transaction;
» For cash deposited in bank, applying the bid rate of the commercial bank where the Company

opens its foreign currency accounts;
+ For liability accounts, applying the offer rate of the commercial bank where the Company

regularly conducts transactions.

All exchange differences arising as a result of transactions or revaluation at the balance sheet date
shall be recorded into the financial income or expense in the year.

Cash and cash equivalents

-~ Cashcomprises cash on hand and demand deposits.

2.7,

2.8.

2.9.

Cash equivalents are short-term investments with the maturity of not over than 3 months from the
date of investment, that are highly liquid and readily convertible into known amount of cash and that

are subject to an insignificant risk of conversion into cash.

Financial investments

Investments held to maturity comprise term deposits: held to maturity to earn profits periodically and
other held to maturity investments.

Provision for devaluation of investments is made at the end of the year for investments held to
maturity: provision for doubtful debts shall be made based on the recovery capacity in accordance

with statutory regulations.

Receivables

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

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

Inventories

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

and net realizable value.

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

The cost of inventory is calculated using weighted average method.

i}
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

Inventory is recorded by perpetual method.

Provision for devaluation of inventories made at the end of the year is based on the excess of
original cost of inventory over their net realizable value.

2.10.Fixed assets, Finance lease fixed assets

2.1

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

Subsequent measurement after initial recognition

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

historical cost.

Other costs incurred after tangible fixed assets have been put into operation such as repair,
maintenance and overhaul costs are recognized in the Statement of income in the period in which

the costs are incurred.

The historical cost of finance lease fixed assets is recognised at the lower of fair value and present
ini attributable costs incurred related with

finance lease (exclusive of value added tax). During the using time, finance lease fixed assets are
recorded at historical cost, accumulated depreciation and carrying amount. Finance lease fixed
assets are depreciated over the lease term and charged to operating expenses in order to fully

recover the capital.

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

- Buildings, structures 05 - 20 years
- Machinery, equipment 03 - 20 years
- Vehicles, Transporation vehicles 05- 10 years
- Office equipment and furniture 03 - 07 years
- Land use rights 48 years

03 - 05 years

- Computer software

.Construction in progress

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

installation of equipment and other direct costs.

2.12.0perating lease

Operating leases is fixed asset leasing in which a significant portion of the risks and rewards of
ownership are retained by the lessor. Payments made under operating leases are charged to income
statement on a straight-line basis over the period of the lease.

2.13.Prepaid expenses

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

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

method and criteria.
Types of prepaid expenses of the Company include:

Land clearance and prepaid land expenses include prepaid land rental, including those related to
leased land for which the Company has received the land use right certificate but is not eligible

12



Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

for recognition of intangible fixed assets under to Circular No. 45/2013/TT-BTC issued by the
Ministry of Finance on 25 April 2013 guiding the regime of management, use and depreciation of
fixed assets and other costs incurred related to securing the use of the leased land. These
expenses are recognized in the Consolidated Income Statement on a straight-line basis over the
lease term of the contract.

Tools and instruments include assets held by the Company for use in the ordinary course of
business, with cost of each asset less than VND 30 million and therefore, ineligible for recognition
as fixed assets according to current regulations. Cost of tools and equipment is amortized on a
straight-line basis over a period of 06 to 36 months.

» Prepaid expenses for using industrial park infrastructure are recognized according to the
prepayment amount of the lease term together with the received financial invoice and amortized
over the prepaid term of the lease term.

. Warehouse rental expenses pending allocation are recognized at the value of each payment and
amortized on a straight-line basis over the lease term of the contract.

.+ Insurance expenses pending allocation are recognized at each payment and amortized on a
straight-line basis over the policy term from 06 months to 12 months.

i straight-line basis over the useful
life or contract term from 03 months to 36 months.

2.14.Payables

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

2.15.Borrowings and finance lease liabilities

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

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

2.16.Borrowing costs

Borrowing costs are recognized as operating expenses in the year, in which it is incurred excepting
those which are directly attributable to the construction or production of a qualifying asset are
capitalized as part of the cost of that asset in accordance with VAS No. 16 “Borrowing costs”.
Besides, regarding borrowings serving the construction of fixed assets and investment properties,
the interests shall be capitalized even when the construction duration is under 12 months.

2.17.Accrued expenses

Accrued expenses include payables to goods or services received from the suppliers or provided for
the customers during the reporting year, but the payments for such goods or services have not been
made and other payables such as interest expenses, 13th month salary etc., which are recorded as

operating expenses of the reporting year.

The recording of accrued expenses as operating expenses during the year shall be carried out under
the matching principle between revenues and expenses during the year. Accrued expenses are settied
with actual expenses incurred. The difference between accrued and actual expenses is reverted.
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

2.18.Provision for payables
Provision for payables is only recognized when meeting all of the following conditions:

» The Company has a present debt obligation (legal obligation or joint obligation) as a result of past

events;
+ ltis probable that the decrease in economic benefits may lead to the requirement for debt settlement;

+ Debt obligation can be estimated reliably.

Value recorded as a provision for payable is the most reasonably estimated amount required to
settle the current debt obligation at the end of the accounting year. Only expenses related to the
previously recorded provision for payables shall be offset by that provision for payables.

Provisions for payables are recorded as operating expenses of the accounting year. In case
provision made for the previous accounting year but not used up exceeds the one made for the
current accounting year, the difference is recorded as a decrease in operating expenses.

In accordance with Vietnamese Labour Code, when an employee who has worked for the Company
for 12 months or longer ("eligible employee") are entitied to a severance allowance, the employer
must pay severance pay for that employee is based on the employee's years of service and salary at
the time of termination. Severance allowance provisions are made on the basis of the numbers of

the end of the financial year.

2.19.Unearned revenues
Unearned revenues are the revenue received in advance from warehouse leasing.

Unearned revenues are transferred to revenue frem sale of goods and rendering of services with the
amount corresponding to each accounting year.

2.20.0wner’s equity
Owner's equity is stated at actual contributed capital of owners.

Share premium is recorded at the difference between the par value with costs directly attributable to
the issuance of shares and issue price of shares (including the case of re-issuing treasury shares)
and can be a positive premium (if the issue price is higher than par value and costs directly
attributable to the issuance of shares) or negative premium (if the issue price is lower than par value
and costs directly attributable to the issuance of shares).

Other capital is the operating capital formed from the operating results or from gifts, presents,
financing, assets revaluation (if these items are allowed to be recorded as a decrease or increase in
the owner's equity). Other capital of the owner is the reserve fund to supplement the charter capital,
which is set up based on the Company's charter and approved by the General Meeting of

Shareholders.

Other equity fund is a reserve fund to purchase treasury shares as approved by the General Meeting
of Shareholders.

Treasury shares bought before the effective date of the Securities Law 2019 (01 January 2021) are
shares issued by the Company and bought-back by itself, but these are not cancelled and may be
re-issued subsequently in accordance with the Law on Securities. Treasury shares bought after 01
January 2021 will be cancelled and adjusted to reduce equity.

Retained earnings are used to present the Company's operating results (profit and loss) after
corporate income tax and the distribution of profits or handling of losses of the Company.

Dividends to be paid to shareholders are recognised as a payable in Statement of Financial position
after the announcement of dividend payment from the Board of Management and announcement of

14
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

cut-off date for dividend payment of Vietnam Securities Depository and Clearing Corporation -
VSDC.

2.21.Revenue

b

»

Revenue is recognized when it is probable that the economic benefits will flow to the Company which
can be reliably measured. Revenue is determined at the fair value of the amounts received or to be
received after deducting trade discounts, sales discounts, sales returns.

The following specific recognition conditions must also be met when recognizing revenue:

Sales of goods

Significant risks and rewards associated with the ownership of the goods have been transferred

to the buyer; and
The Company retains neither continuing managerial involvement to the degree usually associated

with ownership nor effective control over the goods sold.

Rendering of services

The stage of the completion of the transaction at the end of the reporting period can be measured
reliably.

Financial income

Financial incomes include income from interest and other financial gains earned by the Company
should be recognized when these two conditions are satisfied:

» ltis probable that economic benefits associated with transaction will flow to the Company; and
» The amount of revenue can be measured reliably.

Dividend income shall be recognised when the Company’s right to receive dividend is established.

2.22.Cost of goods sold and serviced rendered

Cost of goods sold and services rendered are cost of finished goods, merchandises, materials sold
or services rendered during the year, and recorded on the basis of matching with revenue and on a
prudence basis. Loss of materials and goods exceeded the norm, abnormal expenses and losses of
inventories after deducting the responsibility of collective and individuals concerned, efc. is

recognized fully and promptly into cost of goods sold in the year.

2.23.Financial expenses

Items recorded into financial expenses comprise:

Expenses or losses relating to financial investment activities;

» Borrowing costs;
Provision for losses from investment in other entities, exchange loss, etc

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

2.24.Corporate income tax (CIT)

a)

Deferred income tax asset and Deferred income tax liability

Deferred income tax asset is recognized for deductible temporary differences and the carrying forward
of unused tax losses and unused tax credits. Deferred income tax liability is recognized for taxable

temporary differences.

Deferred income tax asset and Deferred income tax liability are determined based on prevailing
corporate income tax rate, tax rates and tax laws enacted at the end of accounting year.

15



Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

Deferred tax assets are recognized only to the extent that it is probable that taxable profit in future
will be available against which the deductible temporary difference can be utilised. Deferred tax
assets are recorded ana decrease to the extent that it is not sure taxable economic benefits will be

usable.

b) Current corporate income tax expenses and deferred corporate income tax expenses
Current corporate income tax expenses are determined based on taxable income during the year
and current corporate income tax rate.
Deferred corporate income tax expenses are determined based on deductible temporary differences,
the taxable temporary differences and corporate income tax rate.
Current corporate income tax expenses and deferred corporate income tax expenses are not offset
against each other.
c) Tax incentives policies
The subsidiaries which are enjoying tax incentives and details of tax incentives are as follows:
Company Decuments Summary of tax incentives Effective dates
Vinafco Mien Investment CIT exemption for 4 years from | Vinafco Mien Trung
Trung Service Certificate and the year of taxable income and | Service and Transport
and Transport related tax 50% of reduction in the next9 | Co., Ltd: From 2012. .
Goi; Lid documents years for income from the p
project £
*
d) Current corporate income tax rate —
For the fiscal year ended as at 31 March 2025, the Company applies the corporate income tax rate
of 20% for production and business activities with income subject to corporate income tax.
2.25.Earnings per share
Basic earnings per share are calculated by dividing net profit or loss after tax for the year attributable
to ordinary shareholders of the Company (after adjusting for the bonus and welfare fund and
allowance for Board of Management) by the weighted average number of ordinary shares 9_8_;55
outstanding during the year. a
T
2.26.Related parties SHAI
The parties are regarded as related parties if that party has the ability to control or significantly AF(
influence the other party in making decisions about the financial policies and activities. The e
Company's related parties include: i
—

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

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

Enterprises that the above-mentioned individuals directly or indirectly hold an important part of
the voting power or have significant influence on these enterprises.

In considering the relationship of related parties to serve for the preparation and presentation of
Consolidated Financial Statements, the Company should consider the nature of the relationship

rather than the legal form of the relationship.
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

3. Cash and cash equivalents

Cash on hand
Cash in bank

4, Short-term held to maturity

Short-term held to maturity
- Term Deposit

31/03/2025 01/01/2025
VND VND
65,583,442 25,411,658

39,881,128,177

53,490,268,063

39,946,711,619

53,515,679,711

31/03/2025 01/01/2025
Value Value
VND VND

353,717,334,426

362,811,486,722

5. Short-term loan receivables

Short-term
Pham Thanh Hung

6. Inventories

Raw material
Toals, supplies
Work in progress

353 717.334.426

yi iy *y

362,811,486,722

31/03/2025 01/01/2025
Value Value
VND VND

17,521,750,000

17,521,750,000

17,521,750,000

17,521,750,000

31/03/2025 01/01/2025
Value Value
VND VND

10,983,868,211
2,708,026,103
73,752,620

11,226,823,601
1,491,348 575

13,765,646,834

12,718,172,176
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

Consolidated Financial statements

For the period from

01/01/2025 to 31/03/2025

7. Trade receivables

Short-term

Sai Gon Beer Trading Company Limited

Jotun Paints Vietnam Company Limited

Jusda International Supply Chain Management (Viet
Nam) Company Limited

HB Tradinvest., Jsc

Nova Consumer Distribution Joint Stock Company
Perfetti Van Melle (Vietnam)

Branch Of Scg International Vietnam Co., Ltd In Da
Nang

Masan Consumer Corporation

Tuan Anh Tourism And Transportation Joint Stock
Company

Saigon Beer Group Company Limited

North Kinh Do One Member Compa imi

Others

In which, receivables from related parties
Note 29

Long-term
HB Tradinvest., Jsc

8. Other receivables

Short-term

Interest receivables

Advances to employees

Collateral

Payment on behalf

Revenue from transportation, warehouse leasing is
accrued in advance

Other receivables

In which, other receivables from related parties
Note 29

Long-term
Collateral

31/03/2025 01/01/2025
Value Value

VND VND
7.667,132,675 12,220,239,004

12,254,587,928
34,580,497,088

17,840,812,254
16,018,718,398
9,000,118,028
2,246,533,432

4,261,223,112
4,442 297,400

427,533,227

130,025,171,197

15,811,136,230
41,456,885,433

17,840,812,254
16,018,718,398
8,5562,102,463
2,035,155,066

5,426,488,364
4,442 297,400

7,170,695,427

142,117,531,426

243,867,557,580

277,737,931,233

79,555,781

775,732,406

26,100,000,000

26,100,000,000

26,100,000,000 26,100,000,000
31/03/2025 01/01/2025
Value Value

VND VND

3,623,986,026
6,866,203,451
3,348,150,000
1,570,232,228
20,887,573,846

1,435,515,643

5,083,355,369
5,173,083,978
2,089,550,000
1,631,140,885
24,862,545,720

2,047,438,103

37,731,661,194

40,887,114,055

881,800

7,448,308

4,473,256,960

4,473,256,960

4,473,256,960

4,473,256,960
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Consolidated Financial statements
For the period from
01/01/2025 to 31/03/2025

Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,

Thanh Tri District, Hanoi

9. Prepaid expenses

Short-term

Tools and tools to use

Cost of buying insurance
Warehouse and office rental costs
Vessel operating costs

Others

Long-term
Tools and tools to use

31/03/2025 01/01/2025
VND VND
69,452,406 178,910,740

1,757,363,851

1,824,108,368
2,674,061,610

1,065,594,025
1,058,700,000
1,488,894,572
2,843,177,636

6,324,986,235

6,635,276,973

6,007,224,581

5,811,547,114

Prepaid land rental 32,602,080,335 32,968,082,423
Cost of leveling and clearance 8,544,990,529 8,606,465,281
The cost of repairing and building up 14,215,698,653 11,260,399,847

846,208,765 876,740,181

P Y1
UUeErs

62,216,202,763

59,523,234,846
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward, Thanh Tri
District, Hanoi

Consolidated Financial statements

For the period from

01/01/2025 to 31/03/2025

11. Finance lease assets

Historical cost
At as 01/01/2025

At as 31/03/2025

Accumulated depreciation
At as 01/01/2025

7,764,642,171

Vehicles
equipment Total
VND VVND

7,764,642,171

7,764,642,171

7,764,642,171

~3,885,986,112

3,885,986,112

Depreciation 323,526,753 323,526,753
At as 31/03/2025 4,209,512,865 4,209,512,865
Net carrying amount

At as 01/01/2025 3,878,656,059 3,878,656,059

At as 31/03/2025

12. Intangible fixed assets

Historical cost
At as 01/01/2025

At as 31/03/2025
Accumulated depreciation
At as 01/01/2025
Depreciation

At as 31/03/2025

Net carrying amount
At as 01/01/2025
At as 31/03/2025

3,555,129,306

3,555,129,306

Computer
Land use rights Software Total
VND VND VND

47,638,971,227

10,643,199,421

58,282,170,648

47,638,971,227

10,643,199,421

58,282,170,648

14,769,855,852
245,739,843

9,844,117,413
116,675,889

24.613,973,265
362,415,732

15,015,595,695

9,960,793,302

24,976,388,997

32,869,115,375

799,082,008

33,668,197,383

32,623,375,532

682,406,119

33,305,781,651
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Consolidated Financial statements
For the period from
01/01/2025 to 31/03/2025

Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward, Thanh Tri
District, Hanoi

15. Short-term accrued expense

Short-term

Interest expenses

Transportation and warehouse costs
Others

16. Other payables

31/03/2025 01/01/2025
Value Value

VND VND

- 56,699,860
27,364,102,538 21,308,945 874
3,161,127,432 497,948,343

30,525,229,970

21,863,594,077

31/03/2025 01/01/2025
Value Value
VND VND
Short-term

Social insurance, health insurance, unemployment 2,440,945 952 474,708,959

insurance, trade union fees
Advances to employees 84,019,488 263,924,275
Collateral 4,731,920,000 4,589 600,000
Other paybles 3,483,793,551 3,409,774,128
- Dividends payable 649,794,820 672,096,420
- Others 2,833,998,731 2,737,677,708

In which, other payables to related parties
Note 29

10,740,678,991

8,738,007,362

9,000,000

9,000,000

24
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward, Thanh Tri District, Hanoi

b) Details of contributed capital
31/03/2025 Rate 01/01/2025 Rate
VND % VND %
Shibusawa Logistics 151,667,180,000 44.61% 151,667,180,000 44.61%
Corporation
Asg Logistics Joint Stock 174,372,810,000 51.29% 174,372,810,000 51.29%
Company
Others 13,960,010,000 4.10% 13,960,010,000 4.10%
340,000,000,000 100% 340,000,000,000 100%
c) Capital transactions with owners
Accumulation
Year 2025 Year 2024
VND VND
Contributed charter capital
- Capital at beginning period 340,000,000,000  340,000,000,000
- Capital at period - end 340,000,000,000 340,000,000,000
l
d) Share ‘

Authorized shares

Issued shares

- Ordinary shares

Treasury shares

- Ordinary shares

Shares in circulation

- Ordinary shares

Par value of outstanding shares (VND)

31/03/2025 01/01/2025
34,000,000 34,000,000
34,000,000 34,000,000
34,000,000 34,000,000
(198,938) (198,938)
(198,938) (198,936)
33,801,062 33,801,062
33,801,062 33,801,062
10,000 10,000
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward, Thanh Tri District, Hanoi

28. Basic earning per share

Accumulation

Year 2025 Year 2024
VND VND
Net profit after tax 8,647,687,293 (3,898,821,143)
Profit distributed to common shares 8,647,687,293 (3,898,821,143)
Avgrage number of common shares in circulation in the 33,801,062 33,801,062
period
Basic earning per share 256 (115)
29. Transaction and balances with related partied

List and relation between related parties and the Company are as follows:
Related parties Relationship

Asg Logistics Joint Stock Company

Parent company

Asg Transport Company Limited Subsidiary of Parent company
Vietair logistics joint stock company Subsidiary of Parent company
Sai Gon Airfield Services Joint Stock Company Subsidiary of Parent company
ASGU services joint stock company Subsidiary of Parent company

Shibusawa Logistics Corporation

Major shareholder

Shibusawa Logistics Vietnam Co., Ltd Subsidiary of major shareholder

During the period, the Company has the transactions with related parties as follows:

Accumulation

Revenue

Asg Logistics Joint Stock Company

Sai Gon Airfield Services Joint Stock Company
Asg Transport Company Limited

Shibusawa Logistics Vietnam Co., Ltd

Cost of goods sold

Asg Transport Company Limited

Sai Gon Airfield Services Joint Stock Company

Year 2025 Year 2024
VND VND
252,334,999 2,745,960,205
- 2,206,619,206

37,000,000 -
57,250,000 72,921,000
158,084,999 466,419,999
238,102,328 136,567,030
- 136,567,030
238,102,328 -
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Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward, Thanh Tri District, Hanoi

Outstanding balances up to the reporting date are as follow:

31/03/2025 01/01/2025

VND VND

Short-term trade receivables 79,555,781 775,732,406
Asg Logistics Joint Stock Company - 215,794,511
Sai Gon Airfield Services Joint Stock Company - 399,600,000
Asg Transport Company Limited 35,337,600 71,803,800
Shibusawa Logistics Vietnam Co., Ltd 44 218,181 88,534,095
Other short-term receivables 881,800 7,448,308
Shibusawa Logistics Vietnam Co., Ltd 881,800 7,448,308
Short-term payables to suppliers 182,773,429 313,932,866
Sai Gon Airfield Services Joint Stock Company 182,773,429 313,932,866
Advanced payments to suppliers 198,900,000 198,900,000
1 Asg Logistics Joint Stock Company 198,900,000 198,900,000
Deposit payable 9,000,000
hibusa gisti 9,000,000

Nguyen Thi Van /Le Thi Minh Phuong Bui Minh Hung
Preparer Chief Accountant General Directorjg/

Ha Noi, 25 April 2025
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