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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street, Thai Binh Ward, Hung Yen Province, Vietnam

STATEMENT OF CHAIRMAN OF THE BOARD OF DIRECTORS
AND THE BOARD OF MANAGEMENT

The chairman of the Board of Directors and the Board of Management of Hoang Ha Joint Stock Company
(the “Company”) presents this report together with the Company's separated financial statements for the
year ended 31 December 2025.

THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISORY

The member of the Board of Directors and Board of Management who held office during the year and to the
date of this report are as follows:

Board of Directors

Mr. Luu Huy Ha Chairman of the Board

Mr. Nguyen Huu Hoan Vice Chairman

Mr. Luu Tuan Anh Member

Mr. Dinh Van Tho Member

Mr. Luu Minh Son Member (resigned from 25 July 2025)

Board of Management

Mr. Nguyen Huu Hoan Chief Executive Officer
Mr. Le Van Sinh Deputy Chief Executive Officer

Board of Supervisory

Ms. Nguyen Thu Huong Head of the Supervisory Board
Ms. Bui Thi Tam Member
Mr. Vu Doan Quan Member

Legal Representative

The legal representative of the Company during the year and up to the date of this report is Mr. Luu Huy Ha -
Chairman of the Board of Directors and Mr. Nguyen Huu Hoan - Chief Executive Officer.

CHAIRMAN OF THE BOARD OF DIRECTORS AND BOARD OF MANAGEMENT' RESPONSIBILITY

The chairman of the Board of Directors and Board of Management of the Company is responsible for
preparing the separate financial statements, which give a true and fair view of the financial position of the
Company as at 31 December 2025, and its financial performance and its cash flows for the year then ended
in accordance with Vietnamese Accounting Standards, accounting regime for enterprises and legal
regulations relating to financial reporting. In preparing these separate financial statements, the chairman of
the Board of Directors and Board of Management is required to:

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent,

- State whether applicable accounting principles have been followed, subject to any material
departures disclosed and explained in the separate financial statements;

- Prepare the separate financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business; and

- Design and implement an effective internal control system for the purpose of properly preparing and

presenting the separate financial statements so as to minimize errors and frauds.

The chairman of the Board of Directors and Board of Management is responsible for ensuring that proper
accounting records are kept, which disclose, with reasonable accuracy at any time, the financial position of
the Company and that the separate financial statements comply with Vietnamese Accounting Standards,
accounting regime for enterprises and legal regulations relating to financial reporting.

The chairman of the Board of Directors and Board of Management is also responsible for safeguarding the
assets of the Company and hence for taking reasonable steps for the prevention and detection of frauds and
other irregularities. .
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street, Thai Binh Ward, Hung Yen Province, Vietnam

STATEMENT OF CHAIRMAN OF THE BOARD OF DIRECTORS
AND THE BOARD OF MANAGEMENT (CONTINUED)

The chairman of the Board of Directors and Board of Management confirms that the Company has complied
with the above requirements in preparing these separate financial statements.

Chairman of the Board of Directors
Hung Yen, March 27, 2026




S INTERNATIONAL AUDITING CO., LTD.
1 15" Floor, Center Building - Hapulico Complex,
" Na. 1, Nguyen Huy Tuong Str., Thanh Xuan Ward, Hanoi, Vietnam

since 2001 : j
O +84 2466642777 (@ contact@icpa.vn (@ www.icpa.vn

No: 032702/2026/BCKT-iCPA
INDEPENDENT AUDITORS’ REPORT

To: The shareholders, Board of Directors and Board of Management
Hoang Ha Joint Stock Company

We have audited the accompanying separate financial statements of Hoang Ha Joint Stock Company (the
“Company’), prepared on March 27, 2026 as set out from page 6 to page 33, which comprise the balance
sheet as at 31 December 2025, and the statement of income, and statement of cash flows for the year then
ended, and notes to the separate financial statement.

Responsibilities of the Board of Directors and the Board of Management

The Chairman of the Board of Directors and the Board of Management is responsible for the preparation and
fair presentation of these separate financial statements in accordance with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to separate financial reporting
and for such internal control as management determines is necessary to enable the preparation and
presentation of separate financial statements that are free from material misstatement, whether due to fraud
or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these separate financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the separate financial statements are free from material misstatement.

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

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

Auditor’s Opinion
In our opinion, the separated financial statements give a true and fair view, in all material respects, of the

financial position of the Company as at December 31, 2025, as well as its financial performance and cash
flows for the year then ended, in accordance with Vietnamese Accounting Standards, the Vietnamese

Enterprise Accounting System, and relevant legal regulations on the preparation and presentation of

financial statements.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

Matter of Emphasis

We would like to draw the readers' attention to Note Il in the Separated Financial Statement disclosures. As
at December 31, 2025, total current liabilities exceeded total current assets by VND 35,435,190,155 (as at
December 31, 2024, this amount was VND 113,817,786,898). The accumulated loss of the Company as at
December 31, 2025, was VND 336,147, 782,294 (as at December 31, 2024, it was VND 268,736,095,880).
Additionally, the Company's net cash flow from operating activities in 2025 is minus VND 22,776,172,521 (in
2024, it was negative VND 1,306,135,671). These conditions indicate the existence of a material uncertainty
that may cast significant doubt on the Company's ability to continue as a going concern.

OF S opinion is not related to the emphasis of matter mentioned above.

—

oo

Tran Thien Thanh Dang Thi Phuong Thao
Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration
No 1932-2023-072-1 Certificate No. 5169-2025-072-1
On behalf of

International Auditing Company Limited (iCPA)
Hanoi, March 27, 2026
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 01-DN

Issued under Circular No. 200/2014/TT-BTC

Dated 22 December 2014 of the Ministry of Finance

BALANCE SHEET
As at 31 December 2025
Unit: VND
ASSETS Codes | Notes Closing balance| Opening balance
A. CURRENT ASSETS 100 3,589,158,180 3,793,667,160
|. Cash and cash equivalents 110 63,335,707 73,870,006
1. Cash 111 V.1 63,335,707 73,870,006
ll. Short-term receivables 130 2,752,265,155 3,093,479,281
1. Short-term trade receivables 131 V.3 2,487,713,311 2,064,238,062
2. Short-term advances to suppliers 132 V.4 140,000,000 374,597 573
3. Other short-term receivables 136 V.5 124,551,844 654,643,646
lll. Inventories 140 V.T 198,523,417 323,910,021
1. Inventories 141 198,523,417 323,910,021
IV. Other short-term assets 150 575,033,901 302,407,852
1. Short-term prepayments 151 V.6a 199,375,516 297,385,888
2. Value added tax deductibles 152 254,822,071 -
3. Taxes and other receivables from the State 153 \.Ba 120,836,314 5,021,964
budget
B. NON-CURRENT ASSETS 200 76,055,490,568 200,313,244,725
l. Fixed assets 220 19,199,432,637 149,978,414,258
1. Tangible fixed assets 221 V.9 19,192,619,752 149,954,001,369
- Cost 222 119,691,674,809 364,043,034,271
- Accumulated depreciation 223 (100,499,055,057)| (214,089,032,902)
2. Intangible fixed assets 227 V.10 6,812,885 24,412 889
- Cost 228 163,000,000 163,000,000
- Accumulated amortization 229 (156,187,115) (138,587,111)
Il. Investment property 230 V.11 21,330,500,719 14,486,154,613
- Cost 231 34,224,873,617 19,144,697,736
- Accumulated depreciation 232 (12,894,372,898) (4,658,543,123)
lil. Long-term assets in progress 240 5,586,494,750 5,586,494,750
1. Long-term construction in progress 242 V.12 5,586,494,750 5,586,494,750
IV. Long-term financial investments 250 29,916,022,808 30,009,130,004
1. Investments in subsidiaries 251 V.13 30,000,000,000 30,000,000,000
2. Provision for impairment of long-term financial 254 (1,572,577,921) (1,391,171,185)
investments
3. Held-to-maturity investments 255 V.2 1,488,600,729 1,400,301,189
V. Other long-term assets 260 23,039,654 253,051,100
1. Long-term prepayments 261 V.6b 23,039,654 253,051,100
TOTAL ASSETS 270 79,644,648,748 204,106,911,885

U EdEEEENENdRggooeIoooydogogdn

The notes on pages 70 fo 33 are an infegral part of these separate financial statements



HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 01-DN
Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

BALANCE SHEET (CONTINUED)
As at 31 December 2025

Unit: VND
RESOURCES Codes | Notes Closing balance| Opening balance
C. LIABILITIES 300 60,624,348,335 117,674,925,058
I. Current liabilities 310 39,024,348,335 117,611,454,058
1. Short-term trade payables 3 V.14 5,438,048,363 5,665,340,657
2. Shori-term advances from customers 312 529,282 258 126,496,000
3. Taxes and amounts payable to the State 313 V.8b 139,165,352 328,776,314
budget
4. Payables to employees 314 640,004,000 2,154,725,000
5. Accrued expenses 315 V.15 4,881,811 7,155,873
6. Unearned revenue 318 V.16 108,274,194 1,161,836, 875
7. Other payables 319 V.17a 5,177,671,980 21,034,126,217
8. Short-term loans and obligations under finance | 320 V.18 26,887,020,377 87,132,887,122
leases
Il. Long-term liabilities 330 21,600,000,000 63,471,000
1. Other long-term payables 337 V.17b - 63,471,000
2. Long-term loans and obligations under finance | 338 V.19 21,600,000,000 -
leases
D. EQUITY 400 19,020,300,413 86,431,986,827
I. Owner's equity 410 V.20 19,020,300,413 86,431,986,827
1. Owner's contributed capital 411 348,963,540,000 348 963,540,000
- Ordinary shares carrying voting rights 411a 348,963,540,000 348,963,540,000
2. Share premium 412 932,107,220 932,107,220
3. Investment and development fund 418 5,272,435,487 5,272,435,487
4. Retained earnings 421 (338,147,782,294)| (268,736,095,880)
- Retained eamings/{(losses) accumulated to the | 421a (268,736,095,880)| (235,712,178,540)
prior year end
- Retained earnings/{losses) of the current year 421b (67,411,686,414) (33,023,917,340)
TOTAL RESOURCES 440 79,644,648,748 204,106,911,885

Nghiem Thi Hieu
Preparer

Tran Thi Hang

Chief Accountant

Chairman of the Board of Directors
March 27, 2026

The notes on pages 10 lo 33 are an integral part of these separate financial statements
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 02-DN

Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

INCOME STATEMENT
For the year ended 31 December 2025

19. Diluted earnings per share

71

Unit. VND
ITEMS Codes | Notes Current year Prior year
:én(j;::: revenue from goods sold and services 01 22,279.586,729|  40,831,422,035
2. Deductions 02 - -
3.;n::r: drevenue from goods sold and services 10 Vi 22,279,586,729|  40,831,422,035
4. Cost of sales 11 Vi.2 38,978,391,258| 61,757,538,873
5. Gross profit from goods sold and services 20 (16,698,804,529)| (20,926,116,838)
rendered
6. Financial income 21 VI3 1,127,940,962 153,209,844
7. Financial expenses 22 Vi.4 794,529,933 2,404,117,525
- In which: Interest expense 23 599,697,271 2,218,642,882
B. Selling expenses 25 - -
9. General and administration expenses 26 V1.5 7,805,619,404] 10,355,759,233
10. Operating profit 30 (24,171,012,904)( (33,532,783,752)
11. Other income 3 V1.6 90,004,874 573,144,578
12. Other expenses 32 VI.7 43,330,678,384 64,278,166
13. Profit from other activities 40 (43,240,673,510) 508,866,412
14, Accounting profit before tax 50 (67,411,686,414)| (33,023,917,340)
15. Current corporate income tax expenses 51 V1.8 - -
16. Deferred corporate tax 52 - -
17. Net profit after corporate income tax 60 (67,411,686,414) (33,023,917,340)
18. Basic earnings per share 70

Nghiem Thi Hieu
Preparer

Tran Thi Hang
Chief Accountant

Luu Huy Ha
Chairman of the Board of Directors
March 27, 2026

The notes on pages 10 to 33 are an integral part of these separate financial statements
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 03-DN

Issued under Circular No. 200/2014/TT-BTC

Dated 22 December 2014 of the Ministry of Finance

CASH FLOW STATEMENT
(Using the indirect method)
For the year ended 31 December 2025

Unit: VND
ITEMS Codes Current year Prior year
|. CASH FLOWS FROM OPERATING ACTIVITIES
1. Profit before tax 01 (67,411,686,414)|  (33,023,917,340)
2. Adjustments for:
Depreciation and amortisation of fixed assets and investment 02 10,502,062,978 19,676,245,398
properties
Provisions 03 181,406,736 185,474,643
(Gain)/loss from investing activities 05 43,062,043,360 (514,074,265)
Interest expense 06 599,697,271 2,218,642 882
3. Operating profit before movements in working capital 08 (13,066,476,069)| (11,457,628,682)
(Increase)/Decrease in receivables 09 8,941,202 375 3,240,426,216
(Increase)/Decrease in inventories 10 125,386,604 395,748,966
(Increase)/Decrease in payable 11 (18,782,012,950) 11,498,680,679
(Increase)/Decrease in prepaid expenses 12 328,021,818 19,570,858
Interest paid 14 (322,384,289) (5,002,933,808)
Net cash generated by operating activities 20 (22,776,172,521) (1,306,135,671)
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed assets and other long- 21 - (247 ,575,630)
term assets
2. Proceeds from sale, disposal of fixed assets and other long- 22 61,311,321,549 2,534 541,770
term assets
3. Cash outflow for lending, buying debt, instruments of other 23 (88,299,540) -
entities
4. Interest earned, dividends and profits received 27 88,492,958 123,457,859
Net cash generated by investing activities 30 61,311,514,967 2,410,423,999
Il. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings 33 26,364,800,896| 100,874,825,195
2. Repayment of borrowings 34 (64,910,777,641)| (102,008,773,375)
Net cash generated by financing activities 40 (38,545,876,745) (1,133,948,180)
Net cash flow during the year 50 (10,534,299) (29,659,852)
Cash and cash equivalents at the beginning of the year 60 73,870,006 103,529,858
Effects of changes in foreign exchange rates 61 - -
Cash and cash equivalents at the end of the year 70 63,335,707 73,870,006

Nghiem Thi Hieu Tran Thi Hang
Preparer Chief Accountant
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Luu Huy Ha
Chairman of the Board of Directors
March 27, 2026

The notes on pages 10 fo 33 are an mtegral part of these separate financial statements
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No, 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
These note are an integral part of and should be read in conjunction with the accompanying separate financial statement

1.

GENERAL INFORMATION
Structure of ownership

Hoang Ha Joint Stock Company (the "“Company”) is a joint stock company established and operating
under the Business Registration Certificate No, 1000272301 issued by the Department of Planning
and Investment of Thai Binh province on September 25, 2001. Currently, the Company is operating
under the 17th amended Business Registration Certificate issued on October 9, 2025.

Charter capital is 348,963 540,000 VND (Three hundred forty eight billion, nine hundred sixty three
million, five hundred forty thousand VND).

The Company's shares were compulsorily delisted on April 25, 2023 according to Notice No. 1118/TB-
SGDHN dated March 27, 2023 of the Hanoi Stock Exchange. Currently, the Company's shares are
being traded on the registered trading market (UPCOM) at the Hanoi Stock Exchange. The first trading
day of HHG shares on this market is May 9, 2023.

Field of business

The Company's business fields are transportation services and commercial business (selling vehicles
and spare parts)

Main business lines and activities

The company’s main business lines and activities during the year include:
- Passenger transport business on fixed routes and under contract;

- Passenger transport business by bus, taxi;

- Freight transport business by inter-provincial and intra-provincial trucks;
- Automobile and gasoline business;

- Maintenance and repair of motor vehicles;

- Advertising services business;

- Delivery services business; and

- Office and house rental.

Normal production and business cycle

The Company's normal production and business cycle is carried out within a period of no more than
12 months.

The Company’s structure

The Company's head office is located at No. 368, Ly Bon Street, Thai Binh Ward, Hung Yen Province,
Vietnam.

Details of the Company's subsidiaries as at December 31, 2025 are as follows:

Company Address Ow::::li':hlp Voting ratio | Main business lines
Bus Station West of Thai Binh One i 8 Direct support services
- Member Company Limited tangjxes | 10K 100%  or road transport.

Disclosure of information comparability in the separate financial statements

Comparative figures are the figures of the audited separate financial statements for the year ended 31
December 2024

Employees

-

The total number of employees of the Company as at December 31, 2025 was 189 people (December
31 2024 was 170 peopie)

10
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial statement

BASIS OF SEPARATE FINANCIAL STATEMENT PREPARATION AND FISCAL YEAR
Basis of separate financial statement preparation

The accompanying separate financial statements, expressed in Vietnam Dong (VND), are prepared
under the historical cost convention and in accordance with Vietnamese Accounting Standards,
accounting regime for enterprises and legal regulations relating to financial reporting.

The accompanying separate financial statements are not intended to present the financial position,
results of operations and cash flows in accordance with accounting principles and practices generally
accepted in countries and jurisdictions other than Vietnam.

Going Concern Assumption

The Company's separated financial statements have been prepared on the going concern basis,
which assumes that the Company will be able to realize its assets and discharge its liabilities in the
normal course of business for the foreseeable future

As at December 31, 2025, total short-term liabilities exceeded total short-term assets by VND
35,435,190,155 (as at December 31, 2024, it was VND 113,817,786,898). The Company's
accumulated loss as at December 31, 2025 was VND 336,147,782,294 (as at December 31, 2024, it
was VND 268,736,095,880). In addition, the Company's net cash flow from operating activities in 2025
is minus VND 22,776,172,521 (minus VND 1,306,135,671 in 2024). These conditions indicate the
existence of a material uncertainty that may cast significant doubt on the Company's ability to continue
as a going concern. The Board of Directors and Board of Management have been regularly assessing
the impact and are actively implementing plans to ensure that the Company can maintain its ability to
continue as a going concern. The solutions that have been and are being implemented include:

The Western Bus Station project of Thai Binh city has now completed the site clearance phase.
The company will focus resources on investing and constructing the Western Bus Station of Thai
Binh city according to the standards of a class | bus station of Thai Binh city. The completion of this
project will ensure to bring significant revenue to the company.

- The company has transferred the entire project of the Company Office - Bus Station of Hoang Ha
Joint Stock Company at 368 Ly Bon Street, Tien Phong Ward, Thai Binh City, Thai Binh Province
(now 368 Ly Bon Street, Thai Binh Ward, Hung Yen Province) according to Transfer Contract No.
52/2025/HDCN-HH-TPM dated February 24, 2025 with Tien Phong Moi Trading Joint Stock
Company and the handover minutes of the entire real estate project of the Company Office - Bus
Station dated February 28, 2025. The proceeds have been used by the company to pay off loans
and other due payments.

- The Company also seeks additional financial support with preferential interest rates from
shareholders and the Company's Board of Directors.

- Reduce debt from credit institutions to reduce monthly interest expenses that must be paid.

- The company is strengthening and adjusting management work accordingly, such as expanding
revenue allocation to departments and divisions directly involved in production to increase labor
productivity and business efficiency, improve workers' lives and increase competitiveness in the
labor market.

- In addition, the Company is alsc looking for other sources of income such as liquidation of some
old cars that are not suitable for use. During the year, the Company liquidated some means of
transport and collected a total amount of VND 311,321,549. Thereby, there is a financial source to
cover and invest in renovating passenger transport vehicles, in order to improve productivity and
quality, and services

- The company implements measures to reduce management costs, indirect costs, etc. For
example, the comgany has developed regulations on electricity use at the office to guide
employees to be aware and responsible for saving electricity. Regularly check the electricity saving
‘work in the office

11
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an inlegral part of and should be read in conjunction with the accompanying separated financial statement

BASIS OF SEPARATE FINANCIAL STATEMENT PREPARATION AND FISCAL YEAR
(CONTINUED)

Going Concern Assumption (Continued)

While the Company's contracts with the Department of Transport for public passenger transport
services by bus all expired on 31 December 2025, the Hung Yen Department of Construction
issued Official Letter No. 3056/SXD-VTATGT on 22 December 2025. This letter requested the
Company to continue operating bus routes No. 01, 02, 04, 05, HY01, and HY02 from 1 January
2026 until further official notice, as the new winning bidder required sufficient time to prepare
necessary vehicles, personnel, and technical infrastructure. The Company has applied a fixed-
guota contract model (outsourcing/contracting) for these routes. Despite a decline in bus revenue,
this model generates a certain level of profit, enabling the Company to cover essential operating
expenses. In comparison with previous years, although bus revenue was higher, the operations
incurred significant losses as the actual costs exceeded the generated income.

The Board of Directors and the Board of Management have prudently assessed the business plan and
cash flow plan, as well as balanced financial resources to meet outstanding liabilities and due financial
obligations. The Board of Directors and the Board of Management believe that the accompanying
separated financial statements are appropriately prepared on a going concern basis.

Fiscal year

The financial year of the enterprise begins on January 1 and ends on December 31 of each year.
ACCOUNTING STANDARDS AND APPLIED ACCOUNTING REGIME

Applied Accounting Standards and System

The chairman of the Board of Directors and the Board of Management ensures compliance with the
requirements of the Vietnamese Accounting Standards and the Accounting regime for enterprises
promulgated under the Circular No. 200/2014/TT-BTC dated 22 December 2014 by Ministry of
Finance guiding the accounting regime for enterprises and Circular No. 53/2016/TT-BTC dated 21
March 2016 by Ministry of Finance amending and supplementing some articles of Circular No.
200/2014/TT-BTC as well as Circular guiding the implementation of accounting standards of the
Ministry of Finance in the preparation and presentation of separated financial statements.

New accounting pronouncements issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC ("Circular 997)
providing guidance on the corporate accounting system. Circular 99 is effective from 1 January 2026
and applicable for fiscal years beginning on or after 1 January 2026. This Circular supersedes the
following documents:

- Circular No. 200/2014/TT-BTC dated 22 December 2014 issued by the Ministry of Finance
(“Circular 200") providing guidance on the corporate accounting system,;

- Circular No. 75/2015/TT-BTC dated 18 May 2015 issued by the Ministry of Finance on
amendments and supplements to Article 128 of Circular 200;

- Circular No. 53/2016/TT-BTC dated 21 March 2016 on amendments and supplements to certain
Articles of Circular 200; and ;

- Circular No. 195/2012/TT-BTC dated 15 November 2012 providing guidance on accounting
applicable to project owners.

The contents related to the equitization of State-owned enterprises as guided in Circular 200 shall
remain in effect

The Board of Management is currently assessing the impact of the adoption of Circular 99 on the
Company's combined financial statements for future accounting periods beginning on or after 1
January 2026

12



EEEE R R R R R R E R EEII Y

HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial stalement

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Company in the preparation of
these separated financial statements, are as follows:

Estimates

The preparation of separated financial statements in conformity with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting
requires management 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 separate financial
statements and the reported amounts of revenues and expenses during the financial year. The actual
results may differ from those estimates.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand deposits, and short-term investments with
original maturities of no more than three months, which are highly liquid, readily convertible to cash,
and subject to insignificant risk of changes in value.

Held-to-maturity investments

Held-to-maturity investments comprise investments that the Company has the positive intent or ability
to hold to maturity, including term deposits (commercial bills), bonds, preference shares which the
issuer shall redeem at a certain date in the future, loans held to maturity to earn periodic interest and
other held-to-maturity investments.

Held-to-maturity investments are recognised on a trade date basis and are initially measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest income from held-
to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition
interest is deducted from the cost of such investments at the acquisition date

When there is strong evidence that part or all of the investment may not be recovered and the amount
of loss can be measured reliably, the loss is recognized in financial expenses during the year and
reduced direct deduction of investment value.

Held-to-maturity investments are measured at cost less provision for doubtful debts.

Provision for doubtful debts relating to held-to-maturity investments is made in accordance with
prevailing accounting regulations.

Investment in subsidiaries

Subsidiaries are companies controlled by the Company. Control is achieved when the Company has
the power to govern the financial and operating policies of an investee company so as to obtain
benefits from its activities.

The Company initially records its investment in a subsidiary at cost. The Company recognises in its
income the portion of the Company's income received from the accumulated net profits of the investee

arising subsequent to the date of acquisition. Any other amount received by the Company other than -

such profits is considered a recovery of the investment and is recognised as a reduction in the cost of
the investment.

Investments in subsidiaries are presented in the Balance Sheet at cost less allowance for impairment
(if any).
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

Thess note are an integral part of and should be read in conjunction with the accompanying separated financial statement

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment in subsidiaries (continued)

Provision for losses on investments in subsidiaries is made when the subsidiary suffers a loss with the
provision equal to the difference between the actual capital contributions of the parties in the
subsidiary and the actual equity multiplied by the ratio of the Enterprise's capital contribution to the
total actual capital contributions of the parties in the subsidiary. If the subsidiary is the subject of the
Consolidated Financial Statements, the basis for determining the provision for losses is the
Consolidated Financial Statements.

Increase or decrease in the provision for investment losses in subsidiaries that must be set up at the
end of the fiscal year and recorded in financial expenses.

Receivables

Receivables represent the amounts recoverable from customers or other debtors. Accounts receivable
are stated at book value less provision for doubtful debts.

The allowance for doubtful debts represents the portion of accounts receivable that the Company
expects to be uncollectible as at the reporting date. Increases or decreases in the allowance balance
are recognized as administrative expenses in the income statement.

Inventories

Inventories are measured at the lower of cost and net realizable value. Inventory cost includes direct
material costs, direct labor costs, and applicable manufacturing overheads, if any, incurred to bring the
inventories to their present location and condition. The cost of inventories is determined using the
weighted average method. Net realizable value is estimated as the selling price less the estimated
costs of completion and the estimated costs necessary to make the sale, including marketing, selling,
and distribution expenses.

The Company's provision for inventory devaluation is established in accordance with current
accounting regulations. Accordingly, the Company is permitted to set up provisions for devaluation of
obsolete, damaged, or substandard inventories, and in cases where the original cost of inventaries
exceeds their net realizable value at the end of the accounting period.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at historical cost less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly
attributable costs of bringing the assets to their working condition and location for their intended use.

The original cost of tangible fixed assets that are self-made or self-constructed includes construction
costs, actual production costs incurred, plus installation costs.

Tangible fixed assets are depreciated using the straight-line method based on the estimated useful
life, as follows:

Years -
Buildings and structures 04 - 50
Machinery and equipment 05-15
Motor vehicles 05-10
Office equipment 04 - 10
Other fixed assets 20
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunclion with the accompanying separated financial statement
IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Intangible Fixed assets and amortization

Historical cost of intangible fixed assets includes the purchase price and all directly attributable costs
incurred to prepare the asset for its intended use. Costs for asset upgrades are capitalized into the
historical cost of fixed assets, other costs are charged to operating results for the year. When an
intangible fixed asset is sold or disposed of, the historical cost and accumulated depreciation are
written off, and any gains or losses arising from the disposal of intangible fixed assets are recorded in
in the income statement.

Amortization of intangible fixed assets is calculated using the straight-line method, applied to all assets
at a rate determined to allocate the original cost over the estimated useful life.

The amortizationepreciation period for the company's intangible fixed assets is as follows:
Years
Taxi Operating system and software 05

Investment real estate

Investment properties include land use rights and factories, structures held by the company for the
purpose of earning rental income or waiting for capital appreciation. Investment properties for lease
are stated at cost less accumulated depreciation. nvestment properties held for capital appreciation
are stated at cost less impairment. The cost of a purchased investment property comprises its
purchase price and any directly attributable costs such as legal fees, property transfer taxes and other
transaction costs. The original cost of self-built investment real estate is the final settlement value of
the project or directly related costs of the investment real estate..

Investment properties for rental purposes are depreciated using the straight-line method over an
estimated useful life of 5 to 25 years for buildings and structures.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for other
purposes, are carried at cost. These costs include fixed assets under acquisition and construction that
have not been completed as at the end of the accounting period. Depreciation of these assets, on the
same basis as other assets, commences when the assets are ready for their intended use.

Prepayments

Prepaid expenses include short-term or long-term prepaid expenses on the Balance Sheet and are
allocated over the prepaid period of the expenses corresponding to the economic benefits generated
from these costs.

Long-term prepaid expenses include costs for tools and equipment used over several years with
significant value, refurbishment, replacement, new tire casing, and insurance purchase costs. ..

Revenue recognition

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

(a) The Company has transferred the significant risks and rewards associated with the ownership of.

the products or goods to the buyer,

(b) The Company no longer retains managerial rights over the goods as an owner or control over the
goods.

(c) The amount of revenue can be measured reliably. When the contract stipulates that the buyer is
entitled to return the products or goods, purchased under specific conditions, revenue is
recognized only when those specific conditions no longer exist and the buyer is not entitled to pay
return products and goods (except for cases where customers have the right to return goods in
the form of exchanage for other goods or services),

(d) The Company has obtained or will receive economic benefits from the sale transaction; and

(e) Determination of costs related to sales transactions.
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an infegral part of and should be read in conjunction with the accompanying separated financial statement

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue recognition (Continued)

Revenue of a transaction involving the rendering of services is recognised when the outcome of such
transactions can be measured reliably. Where a transaction involving the rendering of services is
attributable to several periods, revenue is recognised in each period by reference to the percentage of
completion of the transaction at the balance sheet date of that period. The outcome of a transaction
can be measured reliably when all four (4) following conditions are satisfied:

(a) Revenue is measured reliably. When a contract provides that the buyer has the right to return the
services purchased under specific conditions, revenue is recognized only when those specific
conditions no longer exist and the buyer has no right to return the services provided,

(b) Itis possible to obtain economic benefits from the transaction of providing that service;

(c) Determine the stage of completion of the work at the Balance Sheet date; and

(d) Identify the costs incurred for the transaction and the costs to complete the transaction to provide
that service.

Revenue from operating leases is recognized on a straight-line basis over the lease term. Rentals
received in advance for multiple periods are allocated to revenue in accordance with the lease term.

Interest on deposits is recognized on an accrual basis, taking into account the outstanding deposits

and the applicable interest rate. Interest on investments is recognized when the Company is entitled to
receive interest.

Borrowing costs

Borrowing costs are recognised in the income statement in the year when incurred unless they are
capitalised in accordance with Vietnamese Accounting Standard “Borrowing costs”. Accordingly,
borrowing costs directly attributable to the acquisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use
or sale, are added to the cost of those assets, until such time as the assets are substantially ready for
their intended use or sale. Investment income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying assets is deducted from the cost of those assets.
For specific borrowings for the purpose of construction of fixed assets and investment properties,
borrowing costs are capitalised even when the construction period is under 12 months.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit
before tax as reported in the income statement because it excludes items of income or expense that
are taxable or deductible in other years (including loss carried forward, if any) and it further excludes
items that are never taxable or deductible.

Deferred income tax is calculated on the differences between the carrying amount and the taxable
base of assets or liabilities in the financial statements and is recognized using the balance sheet
method. Deferred income tax liabilities are recognized for all taxable temporary differences, while
deferred income tax assets are only recognized when it is probable that sufficient future taxable profits
will be available to offset the deductible temporary differences.

Deferred income tax is determined based on the tax rates expected to apply in the year when the
asset is recovered or the liability is settled. Deferred income tax is recognized in the income statement
and is only recorded in equity when the tax relates to items that are directly recognized in equity.

Deferred income tax assets and deferred income tax liabilities are offset when the Company has a
legally enforceable nght to offset current income tax assets against current income tax liabilities and
when the deferred income tax assets and deferred income tax liabilities relate to corporate income tax
managed by the same tax authority, and the Company intends to settle current income tax on a net
basis. .

16

-5y

L



HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These nole are an integral part of and should be read in conjunction with the accompanying separated financial statement

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Taxation (Continued)

The determination of the Company's income tax is based on the prevailing tax regulations. However,
these regulations are subject to periodic variation and their ulllmate determination depends on the
results of the tax authorities' examinations.

Other taxes are applied in accordance with the prevailing tax laws in Vietnam.
Related parties

Regarded as related parties are businesses - including parent companies, subsidiaries, associates-
individuals who, directly or indirectly through one or more intermediaries, have control over the
Company or are under the control of the Company, or under common control with the Company.
Associates, individuals who directly or indirectly hold the voting power of the Company and have
significant influence over the Company, key management positions such as directors, officers of the
Company, Close members of the family of these individuals or affiliated parties or companies
associated with these individuals are also considered related parties.In considering the relationship of
each related party, the nature of the relationship is emphasized rather than the legal form.

In considering each possible related party relationship, attention is directed to the substance of the
relationship, not merely the legal form.

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET

CASH
Closing balance Opening balance
VND VND
Cash on hand 43,201,182 69,211,084
Cash at bank 20,134,525 4,668,922
Total 63,335,707 73,870,006

LONG TERM HELD-TO-MATURITY INVESTMENTS
Closing balance Opening balance

VND VND
Term deposits (*) 1,488,600,729 1,400,301,189
Total 1,488,600,729 1,400,301,189

18-month term deposit at Vietnam Joint Stock Commercial Bank for Investment and Development -
Thai Binh Branch with an initial principal of VND 1,190,000,000 (compound interest of VND
298,600,729). Interest rate is 4.5% per annum. This deposit is secured for the construction of the
Western Thai Binh Bus Station project.

SHORT-TERM TRADE RECEIVABLES
Closing balance Opening balance

VND VND -

a) Short-term trade receivables

Tien Phong Moi Trading Joint Stock Company 1,800,140,385 1,403,624,200
B_us_ Station West of Thai Binh One - Member Company 482 851,000 482,851,000
Limited

Others 104,721,926 177,762,862
Total 2,487,713,311 2,064,238,062
b) Trade receivables from related parties 553,974,960 537,307,110

(Details stated VIl.2)
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street

Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial stalement

V.

4.

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

SHORT - TERM ADVANCES TO SUPPLIERS

Hanoi Design Consulting Joint Stock Company
TMT Automobile Joint Stock Company Branch in Hung Yen -

Cuu Long Automobile Factory
Others
Total

OTHER SHORT - TERM RECEIVABLES

Short-term Deposits and morigages
Others
Total

PREPAID EXPENSES

a) Short-term

Insurance costs, vehicle registration fees
Other prepaid expenses

Total

b) Long-term

Tools and Equipment issued for use
Other prepaid expenses

Total

Closing balance

Opening balance

VND VND
140,000,000 140,000,000
- 173,197,573

- 61,400,000
140,000,000 374,597,573

Closing balance

Opening balance

VND VND

- 514,000,000
124,551,844 140,643,646
124,551,844 654,643,646

Closing balance

Opening balance

VND VND
189,375,516 287,217,338
- 10,168,550
189,375,516 297,385,888
16,220,794 245949,878
6,618,860 . 7,101,222
23,039,654 253,051,100
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC
Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)
These note are an integral part of and should be read in conjunction with the accompanying separaled financial statement

10.

1.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)
TANGIBLE FIXED ASSETS (CONTINUED)

According to the Agreement on the Transfer of the entire Real Estate Project - Company Office and
Passenger Bus Station No. 52/2025/HDCN-HH-TPM dated 24 February 2025 and the Minutes of
Handover of the entire Real Estate Project dated 28 February 2025, Hoang Ha Joint Stock Company
agreed to transfer, and Tien Phong Moi Trading Joint Stock Company agreed to receive, the entire
"Company Office and Passenger Bus Station" project located at No. 368 Ly Bon, Tien Phong Ward,
Thai Binh City, Thai Binh Province (now No. 368, Ly Bon Street, Thai Binh Ward, Hung Yen Province).

INTANGIBLE FIXED ASSETS

Software program Total
VND VND
COST
Opening balance 163,000,000 163,000,000
Closing balance 163,000,000 163,000,000
ACCUMULATED AMORTIZATION
Opening balance 138,587,111 138,587,111
Charge for the year 17,600,004 17,600,004
Closing balance 156,187,115 156,187,115
NET BOOK VALUE
Opening balance 24,412,889 24,412 889
Closing balance 6,812,885 6,812,885
INVESTMENT PROPERTY
Buildings and Total
structures
VND VND
COST
Opening balance 19,144,697,736 19,144,697,736
Classification from tangible fixed assets 16,080,175,881 15,080,175,881
Closing balance 34!22453?3!61}" 34!224!873561?'
ACCUMULATED AMORTIZATION
Opening balance 4,658,543,123 4,658,543,123
Classification from tangible fixed assets 7.470,041,866 7,470,041,866
Charge for the year 765,787,909 765,787,909
Closing balance 12,884,372,898 12,894,372,898
NET BOOK VALUE
Opening balance 14,486,154,613 14,486,154,613
Closing balance 21,330,500,719 21,330,500,719

The net book value of investment real estate pledged or mortgaged as collateral for loans as at
December 31, 2025 was VND 21,330,500,719 (as at December 31, 2024, it was VND
14,486,154,613).

CONSTRUCTION IN PROGRESS
Closing balance Opening balance

VND VND
Western Thai Binh Bus Station Project (*) 5,586,494,750 5,586,494, 750
Total 5,586,494,750 5,586,494,750
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street

Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)

These nole are an integral part of and should be read in conjunction with the accompanying separated financial statement

V.

15.

16.

17.

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

SHORT- TERM ACCRUED EXPENSES

Accrual interest expense
Total

SHORT-TERM UNEARNED REVENUE

Receive advance payment for space rental and bus
advertising

Total

OTHER PAYABLES

a) Other short-term payables
Trade union fees

Short-term deposits received
Bus Station West of Thai Binh One - Member Company

Limited
Other payable
Total

b) Other long-term payables
Long-term deposits received
Total

c) Other payables are related parties
(Details state in Note VII.2)

Closing balance

Opening balance

VND VND
4,881,811 7,155,873
4,881,811 7,155,873

Closing balance

Opening balance

VND VND
108,274,194 1,161,936,875
108,274,194 1,161,936,875

Closing balance

Opening balance

VND VND
96,510,160 96,510,160
42,471,000 15,000,000,000

4,239,543,770 4,191,626,770
799,147,050 1,745,989,287

5,177,671,980

21,034,126,217

63,471,000

63,471,000

4,239,543,770

4,191,626,770
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial statement

V.

21.

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

BUSINESS SEGMENTS AND GEOGRAPHIC SEGMENTS

Business segments

A business segment is a distinguishable component of an entity that is engaged in providing an
individual product or service or a group of related products or services and that is subject to risks and
returns that are different from those of other business segments, For management purposes, the
Company's organizational structure is divided into 03 (three) operating segments: the commercial
business segment; the service rendered segment and the real estate business (leasing) segment.

Information on the operating results, fixed assets and other long-term assets and the value of non-
cash expenses of the Company's business segments as follows:

As at December 31, 2025:

Commercial Service rendered Leasing Total
activities activities activities
VND VND VND VND

Year 2025
Net revenue from external 2,392 632,757 18,744 667,980 1,142,285,982 22,279,586,729
sales
Total revenue 2,392,632,757 18,744,667,980 1,142,285,982 22,279,586,729
Allocated expenses 3,107,517,215 42 745,193,380 831,300,058 46,784,010,662
- Cost of Goods Sold 2,269,261,959 36,178,027,402 531,101,897 38,978,391,258
- Administrative expenses 838,255,256 6,567,165,988 400,198,161 7,805,619,404
Segment business results (714,884,458) (24,000,525,400) 210,985,924  (24,504,423,933)
Finance income 1,127,940,962
Financial expenses 794,529,933
Other income (expenses) (43,240,673,510)
Profit before tax (67,411,686,414)
Total costs incurred for the
acquisition of fixed assets - 9,702,794 9,702,794
and other long-term assets
Total depreciation of fixed
assets and allocation of long- 1,1563,572,925 9,037,467,796 550,736,496 10,741,777,218

term prepaid expenses

Balance as of December 31, 2025

Segment assets
Unallocated assets

77,658,361,937

1,986,2686,811 79,644,648 748

Total assets

77,658,361,937

1,986,286,811 79,644,648,748

Segment liabilities
Unallocated liabilities

529,282 258 529,282,258
60,095,066,077

Total liabilities

60,624,348,335

27
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HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial statement

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

V.

21.

BUSINESS SEGMENTS AND GEOGRAPHIC SEGMENTS (CONTINUED)

Business segment (Continued)

As at December 31, 2024:

Year 2024

Net revenue from external
sales

Commercial
activities

VND

Service renderd
activities

VND

Leasing
activities

VND

Total

VND

2,382,632 757

24,369,815,012

5,157,140,831

40,831,422,035

Total revenue 11,304,466,092 24,369,815,012 5,157,140,931 40,831,422,035
Allocated expenses 13,686,192,789 53,839,742,273 4 487 363,043 72,113,298,105
- Cost of Goods Sold 10,819,128,081 47,759,013,701 3,179,397,091 61,757,5638,873
- Administrative expenses 2,867,064,708 6,180,728,572 1,307,9685,952 10,355,759,232
Segment business results (2,381,726,697) (29,569,927,261) 669,777,888 (31,281,876,070)
Finance income 153,209,844
Financial expenses 2,404,117,525
Other income (expenses) 508,866,412
Profit before tax (33,023,917,339)
Total costs incurred for the

acquisition of fixed assets 328,973,645 » 328,973,645

and other long-term assets

Total depreciation of fixed

assets and allocation of long-

term prepaid expenses

5,509,752,918

Balance as of December 31, 2024

11,877,753,295

2,613,5670,483

18,801,076,696

Segment assets 173,197,573 202,465,173,050 1,468,541,262 204,106,911,885
Unallocated assets = i =
Total assets 202,465,173,050 204,106,911,885

Segment liabilities
Unallocated liabilities

173,197,573

1,468,541,262

-

117,674,925,058

Total liabilities

117,674,925,058

Geographical segment

A geographical segment is a distinguishable component of an enterprise that engages in the
production or provision of products and services within a specific economic environment, where the
segment has risks and economic benefits that differ from those of business segments in other

economic environments.

The Company is headquartered at No. 368, Ly Bon Street, Thai Binh Ward, Hung Yen Province and

all of its revenue and assets are generated within Hung Yen Province. Therefore, the Company is not

required to prepare a geographical segment report in accordance with Vietnamese Accounting
Standard No. 28 - Segment Reporting.

28

. e 0 Y

A



RN

HOANG HA JOINT STOCK COMPANY
No. 368, Ly Bon Street
Thai Binh Ward, Hung Yen Province, Vietnam

FORM B 09-DN
Issued under Circular No. 200/2014/TT-BTC
Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial statement

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT

13 NET REVENUE FROM SALES AND SERVICE RENDERED

Total revenue from sales and service rendered
In which:

- Revenue from providing services

- Revenue from the sale of goods

- Rental revenue

Revenue deductions

Net revenue from sales and services rendered

Revenue from related parties
(Details stated in Note Vil.2 — Related Parties)

2. COST OF GOODS SOLD

Cost of services provided
Cost of goods sold

Cost of rental

Total

3. FINANCIAL INCOME

Interest earned on deposits and loans
Unrealized foreign exchange gain

Other financial income

Total

4, FINANCIAL EXPENSES

Loan Interest expense
Provision for investment losses
Other financial expense

Total

5. GENERAL AND ADMINISTRATION EXPENSES

Employees cost

Allocated costs

Fixed asset depreciation expenses
Taxes, fees, and charges

Outside purchasing services cost
Other cash expenses

Total 5

Current year
VND

Prior year
VND

, 22,279,586,729

18,744,667 990
2,392,632,757
1,142,285,982

40,831,422,035

24,369,815,012
11,304 466,092
5,157,140,931

___22,279,586,729

40,831,422,035

14,545,455 270,909,089
Current year Prior year
VND VND
36,178,027,402 47,759,013,701
2,269,261,959 10,819,128,081

531,101,897

3,179,397,091

38,978,301,258

61,757,538,873

Current year Prior year
VND VND
§9,207,628 70,615,981
- 143,863
1,068,733,334 82,450,000
1,127,940,962 153,209,844
Current year Prior year
VND VND
599,697,271 2,218,642,882
181,408,736 185,474,643
13,425,926 -
794,629,933 2,404,117,525
Current year Prior year
VND VND
3,689,063,954 4,549,743 216
51,308,051 51,714,529
1,506,443 869 3,322,467,708
60,418,175 302,510,486
2,393,579,836 1,946,320,428
104,804,519 183,002,866
7,805,619,404 10,355,759,233
29
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HOANG HA JOINT STOCK COMPANY FORM B 09-DN
No. 368, Ly Bon Street Issued under Circular No. 200/2014/TT-BTC

Thai Binh Ward, Hung Yen Province, Vietnam Dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATED FINANCIAL STATEMENTS (CONTINUED)

These note are an integral part of and should be read in conjunction with the accompanying separated financial statement
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT (CONTINUED)
6. OTHER INCOME

Current year Prior year
VND VND
Proceeds from disposal of assets - 443 458,284
Other income 80,004,874 129,686,294
Total 90,004,874 573,144,578
OTHER EXPENSES
Current year Prior year
VND VND
Loss on disposal of fixed assets 43,121,250,988 -
Late payment penalties, administrative fines, and tax arrears 7,611,115 64,278,166
Other expenses 201,816,281 -
Total 43,330,678,384 64,278,166
CURRENT CORPORATE INCOME TAX EXPENSES
Corporate income tax on ordinary business activities
Current year Prior year
VND VND
Operating profit before tax (24,217,934,946) (33,023,917,340)
Adjustment for taxable income 767,583,705 2,380,752,063
Add non-deductible expenses 767,583,705 2,390,752 063
+ Fines 7,611,115 64,278,166
+ Interest expense on related party transactions 540,489,643 2,148,026,901
+ Other non-deductible expenses 219,482,947 178,446,996
Taxable income (23,450,351,241) (30,633,165,277)
Corporate Income Tax rate 20% . 20%
Total current corporate income tax expenes - -
Corporate income tax on real estate transfer activities
Current year Prior year
VND VND
Accounting profit before tax from real estate transfer (43,193,751,468) -
Add non-deductible expenses - -
Taxable income (43,193,751,468) -
Corporate Income Tax rate 20% 20%

Total current corporate income tax expenes

BASIC/ (DILUTED) EARNINGS PER SHARE

The company does not calculate this item in the separatedd financial statements for the fiscal year
ending December 31, 2025, because pursuant to the provisions of Vietnam Accounting Standard No.
30 - Earnings Per Share, when the company is required to prepare both separatedd and consolidated
financial statements, information on earnings per share as per this standard should only be presented
in the consolidated finamcial statements.
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INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT (CONTINUED)

PRODUCTION AND BUSINESS EXPENSES BY ELEMENTS

Current year Prior year
VND VND

Cost of materials 13,260,935,106 20,111,747, 179
Employees cost 12,883,719,466 14,655,166,390
Fixed asset depreciation expenses 10,502,062,978 19,676,245,398
Outside purchasing services cost 7,624,745,970 6,326,741,593
Other cash expenses 243,285,183 518,713,909
Total 44.514,748,703 61,288,614,469

OTHER INFORMATIONS
OPERATING LEASE COMMITMENTS

The Company has entered into land lease agreements with the People's Committee of Thai Binh
Province (now the People's Committee of Hung Yen Province), with annual rental payments, as
follows:

Land Lease Agreement No. B0OHD/TD dated December 30, 2005:; Leasing land on Ly Bon Street, Tien
Phong Ward, Thai Binh City (now Ly Bon Street, Thai Binh Ward, Hung Yen Province) for the
construction of a drainage channel combined with an auxiliary gate. The lease term is from September
23, 2005 to December 31, 2040. The total leased land area is 492.1 m2.

Land Lease Agreement No. 37HD/TD dated April 28, 2005: Leasing land in Nguyen Duc Canh
Industrial Park, Thai Binh City (now Thai Binh ward, Hung Yen province) for the construction of an
automobile repair and maintenance workshop, automatic car wash facility, internal parking area,
internal fuel supply station, warehouse, and spare parts storage. The lease term is from April 18, 2005
to December 31, 2040. The total leased land area is 10,000 m2.

Under these agreements, the Company is required to make annual land rental payments until the
contract expiration date in accordance with prevailing State regulations.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

List of Related Parties:

Related party Relationship

Bus Station West of Thai Binh One - Member Company
Limited

Thai Binh Xanh Trading Joint Stock Company Mr. Nguyen Huu Hoan - CEO of the

Company, also serving as the Chairman of

the Board of Directors and a major

shareholder of Thai Binh Xanh.

Hoang Tan Joint Stock Company Mr. Luu Huy Hoang - son of Mr. Luu Huy

Ha, is the legal representative of Hoang

Tan.

Mr. Luu Huy Ha Chairman of the Board

Mr. Nguyen Huu Hoan Chief Executive Officer also serves as

Vice Chairman

Subsidiary

Other members of the Board of directors and Board of management, and individuals who are close
relatives of kev members

-
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Vil.

2.

OTHER INFORMATIONS (CONTINUED)

TRANSACTIONS AND BALANCES WITH RELATED PARTIES (CONTINUED)

During the year, the Company had the following significant transactions with related parties:

Sales

Hoang Tan Joint Stock Company

Purchase goods

Thai Binh Xanh Trading Joint Stock Company
Borrowings received during the year

Mr. Luu Huy Ha

Mr. Nguyen Huu Hoan

Loan principal repayment

Bus Station West of Thai Binh One - Member Company
Limited

Mr. Luu Huy Ha

Mr. Nguyen Huu Hoan

Interest expenses incurred

Bus Station West of Thai Binh One - Member Company
Limited

Significant related party balances as at the balance sheet date were as follows:

Short-term trade receivables

Hoang Tan Joint Stock Company

Bus Station West of Thai Binh One - Member Company
Limited

Short-term trade payable

Thai Binh Xanh Trading Joint Stock Company
Short-term loans and finance leases

Bus Station West of Thai Binh One - Member Company
Limited

Long-term loans and finance leases

Mr. Luu Huy Ha

Mr. Nguyen Huu Hoan

Other short-term payable

Bus Station West of Thai Binh One - Member Company
Limited

Current year Prior year
VND VND
14,545,455 270,909,089
14,645,455 270,809,089
124,657,403 852,450,925
124,657,403 852,450,925
19,400,000,000 18,800,000,000
8,200,000,000 13,900,000,000
11,200,000,000 4,900,000,000
6,200,000,000 39,500,000,000
200,000,000 100,000,000

- 21,400,000,000
6,000,000,000 18,000,000,000
47,917,000 48,489,000
47,917,000 48,489,000

Closing balance

Opening balance

VND VND
553,974,960 537,307,110
71,123,860 54,456,110
482,851,000 482,851,000
16,400,000 -
16,400,000 - =

23,900,000,000
23,900,000,000

21,600,000,000
12,500,000,000
9,100,000,000
4,239,543,770

4,239,543,770

24,100,000,000
24,100,000,000

8,200,000,000
4,300,000,000
3,900,000,000
4,191,626,770

4,191,626,770
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VIl

2.

OTHER INFORMATIONS (CONTINUED)

TRANSACTIONS AND BALANCES WITH RELATED PARTIES (CONTINUED)

The income of the Board of Directors, the Board of Management, and the Board of Supervisory

for the year is as follows:

'R

Current year Prior year

VND VND

Board of Directors 224,822,000 339,457,000
Mr. Luu Huy Ha 120,000,000 120,000,000
Mr. Nguyen Huu Hoan 36,000,000 36,000,000
Mr. Dinh Van Tho 24,000,000 24,000,000
Mr. Luu Tuan Anh 30,822,000 135,457,000
Mr. Luu Minh Son (resigned from 25 July 2025) 14,000,000 24,000,000
Board of Management 278,266,000 293,976,000
Mr. Nguyen Huu Hoan 140,589,000 148,650,000
Mr. Le Van Sinh 137,677,000 145,326,000
Board of Supervisory 311,348,000 349,290,000
Mrs. Nguyen Thu Huong 112,339,000 117,454,000
Mrs. Bui Thi Tam 130,491,000 127,127,000
Mr. Vu Doan Quan 68,518,000 104,709,000
Total 814,436,000 982,723,000

3. ADDITIONAL INFORMATION ON ITEMS PRESENTED IN THE CASH FLOW STATEMENT

Actual cash received from loans for the year:

- Cash received from normal loan agreements: VND 26,364,800,896

Actual cash payment of loans for the year:
- Cash payment for normal loan agreements: VND 64,910,777 ,641
4, EVENTS AFTER THE REPORTING PERIOD

There are no materlal events arising after December 31, 2025 that reqmre adjustment or disclosure in

Luu Huy Ha
Chairman of the Board of Directors
March 27, 2026

Nghiem Thi Hieu Tran Thi Hang
Preparer Chief Accountant
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