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Bien Hoa Sugar Joint Stock Company and its subsidiary 
Report of the Board of Management 

STATEMENT OF THE BOARD OF MANAGEMENT'S RESPONSIBILITY IN 
RESPECT OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

The Board of Management and Board of Directors are responsible for preparing the 
consolidated interim financial statements of Bien Hoa Sugar Joint Stock Company ("the 
Company") and its subsidiary (collectively "the Group") in accordance with Vietnamese 
Accounting Standards, the Vietnamese Accounting System and the relevant statutory 
requirements of each financial period which gives a true and fair view of the state of affairs of 
the Group and of its results and cash flows for the period. In preparing these financial 
statements, the Board of Management and Board of Directors are required to: 

• 	 select suitable accounting pol icies and then apply them consistently; 

• 	 make judgments and estimates that are reasonable and prudent; 

• 	 state whether applicable accounting standards have been followed; and 

• 	 prepare the consolidated interim financial statements on the going concern basis unless it is 
inappropriate to presume that the Group will continue in business. 

The Board of Management and Board of Directors are also responsible for ensuring that proper 
accounting records are kept which disclose, with reasonable accuracy at any time, the financial 
information of the Group and to ensure that the accounting records comply with the 
requirements of Vietnamese Accounting Standards, the Vietnamese Accounting System and the 
relevant statutory requirements. It is also responsible for safeguarding the assets of the Group 
and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. 

The Board of Management and Board of Directors confirm that they have complied with the 
above requirements in preparing the consolidated interim financial statements. 

APPROVAL OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

We 	hereby approve the accompanying consolidated interim financial statements which give a 
true and fair view of the consolidated financial position of the Group as of 30 June 2012 and of 
th~~ated results of operations, changes in equity and cash flows for the six-month period 
~~;~<feU~a.ccordance with Vietnamese Accounting Standards, the Vietnamese Accounting 
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Mr. Nguyen Van Loc 

General Director 


Dong Nai, 27 August 2012 
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KPMG Limited Telephone +84 (8) 3821 9266 

10" Floor. Sun Wah Tower Fax +84 (8) 3821 9267 

115 Nguyen Hue Street Internet wwwkpmg.com.vn 

District 1. Ho Chi Minh City 
The Socialist Republic of Vietnam 

INDEPENDENT AUDITORS' REPORT ON RESULTS OF CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS REVIEW 

To the Shareholders 
Bien Hoa Sugar Joint Stock Company and its subsidiary 

Scope 

We have reviewed the accompanying consolidated balance sheet of Bien Hoa Sugar Joint Stock 
Company ("the Company") and its subsidiary (collectively "the Group") as of30 June 2012, and 
the related consolidated statements of income, changes in equity and cash flows for the six
month period then ended and the explanatory notes thereto which were authorised for issue by 
the Company's management on 27 August 2012 as set out on pages 4 to 53. These consolidated 
interim financial statements are the responsibility of the Company's management. Our 
responsibility is to issue a report on these consolidated interim financial statements based on our 
review. The consolidated financial statements of the Group as of and for the year ended 31 
December 2011 were audited by another firm of auditors whose report dated 5 March 2012 
expressed an unqualified opinion on these financial statements. Additionally, the consolidated 
interim financial statements of the Group as of and for the six-month period ended 30 June 20 II 
were reviewed by another firm of auditors whose report dated 10 August 2011 expressed an 
unqualified review conclusion on those financial statements. 

We conducted our review in accordance with Vietnamese Standard on Auditing 910 on 
Engagements to Review Financial Statements. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial statements are free of 
material misstatement. A review is limited primarily to inquiries of the Group's personnel and 
analytical procedures applied to financial data and thus provides less assurance than an audit. 
We have not performed an audit and, accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying consolidated interim financial statements do not give a true and fair view, in all 
material respect, of the consolidated financial position of the Group as of30 June 2012 and of its 
consolidated results of operations and its cash flows for the six-month period then ended in 
accordance with Vietnamese Accounting Standards, the Vietnamese Accounting System and the 
relevant statutory requirements applicable to interim financial statements. 

KPMG Limited 

Lam Thi goc Hao 
CPA No. N0866IKTV 

Ho Chi Minh City, 27 August 2012 

KPMG Limned. a Vie tnamese hmited lIabllily company and a memtx!r 

i rtm of lhc KPMG network. of Independent member firms affiliated 

I/lUh <PMG International Cooperative (" KPMG International"). 

'.J SWI$$ e~\ !( l V . All ri ghts re served. 
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Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated balance sheet at 30 June 2012 

ASSETS 

Current assets 

(100 = 110 + 120 + 130 + 140 + 150) 


Cash and cash equivalents 
Cash 
Cash equivalents 

Accounts receivable 
Accounts receivable - trade 
Prepayments to suppliers 
Other receivables 
Allowance for doubtful debts 

Inventories, 
Inventories 

Other current assets 
Short-term prepayments 
Deductible value added tax 
Other current assets 

Long-term assets 

(200 = 210 + 220 + 240 + 250 + 260) 


Accounts receivable - long-term 
Other long-term receivables 

Fixed assets 
Tangible fixed assets 

Cost 
Accumulated depreciation 

Intangible fixed assets 
Cost 
Accumulated amortisation 

Construction in progress 

Code 

100 

110 
1 I 1 
J 12 

130 
131 
132 
135 
139 

140 
141 

150 
151 
152 
158 

200 

210 
218 

220 
221 
222 
223 
227 
228 
229 
230 

Note 

5 

6 

7 

6 

8 

9 

10 

Form BOla - DNIHN 

30/06/2012 31112/2011 
VND VND 

571,619,716,909 752,872,194,158 

38,652,993,172 178,778,249,429 
18,652,993,172 16,878,249,429 
20,000,000,000 161,900,000,000 

304,751,594,820 234,744,313,899 
108,477,810,779 47,347,504,711 
193,073 ,084,349 190,011,179,869 

4,476,605,341 7,540,396,530 
(1,275,905,649) (10,154,767,211) 

221,556,449,039 333,067,839,753 
221,556,449,039 333,067,839,753 

6,658,679,878 6,281,791,077 
15,600,000 

1,246,20 I ,565 4,631,692,020 
5,412,478,313 1,634,499,057 

518,944,903,180 528,865,023,153 

70,804,060,634 58,765,140,846 
70,804,060,634 58,765,140,846 

403,896,375,002 406,501,374,593 
310,493,391,435 201,125,463,345 
660,114,331,342 521,794,159,598 

(349,620,939,907) (320,668,696,253 ) 
11,456,664,924 12,261,509,740 
20,440,816,437 20,361,700,982 
(8,984,151,513) (8,100,191,242) 
81,946,318,643 193,114,401,508 

The accompanying notes are an integral part of these consolidated interim finanCial statements 
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Bien Hoa Sugar Joint Stock Company and its subsidiary 

Consolidated balance sheet at 30 June 2012 (continued) 


Long-term investments 
Other long-term investments 
Allowance for diminution in the 
value of long-term investments 

Other long-term assets 
Long-term prepayments 

Deferred tax assets 

Other long-term assets 

Goodwil1 


TOT AL ASSETS 

RESOURCES 

LIABILITIES (300 = 310 + 330) 

Current liabilities 
Short-term borrowings and 
Iiabi Iities 
Accounts payable - trade 
Advances from customers 
Taxes payable to State Treasury 
Payables to employees 
Accrued expenses 
Other short-term payables 
Bonus and welfare fund 

Long-term liabilities 
Long-term borrowings and 
liabilities 
Provision for severance allowance 

EQUITY (400 = 410 + 430) 

Owners' equity 
Share capital 
Capital surplus 
Investment and development funds 
Financial reserves 
Retained profits 

TOT AL RESOURCES 
(440 = 300 + 400) 

Code 

250 
258 

260 
261 
262 
268 
269 

270 

300 

310 

3 11 
312 
313 
314 
315 
316 
319 
323 

330 

334 
336 

400 

410 
411 
412 
417 
418 
420 

440 

Note 

11 

12 
13 

14 

15 

16 
17 

18 
19 
20 

21 
22 

23 

25 
25 

30/06/2012 
VND 

9,000,000,000 
9,000,000,000 

35,244,467,544 
11,432,488,519 
1,254,305,0 I 0 
5,652,450,000 

16,905,224,015 

Form BOla - DNIHN 

31/1212011 
VND 

30,775,710,000 
50,239,70 I ,076 

(19,463,991,076) 

32,822,797,714 
7,920,159,075 
1,254,305,0 I 0 
5,652,450,000 

17,995,883,629 

1,090,564,620,089 1,281,737,217,311 


547,641,997,627 

433,111,233,345 

297,633,101,646 
59,349,838,697 

1,763,233,503 
9,791,890,757 

10,418,220,202 
23,294,183,054 
19,883,815,299 
10,976,950,187 

114,530,764,282 

113,697,161,832 
833,602,450 

542,922,622,462 

542,922,622,462 
299,975,800,000 

39,817,240,000 
87,752,273,950 
25,241,483,303 
90,135,825,209 

733,238,203,768 

628,124,819,122 

361,712,095,401 
81,093,001,599 

131,773,602,991 
16,726,524,877 

1,938,277,345 
4,828,609,292 

13 ,960,3 80,260 
16,092,327,357 

105,113,384,646 

104,338,661,817 
774,722,829 

548,499,013,543 

548,499,013,543 
299,975,800,000 

39,817,240,000 
65,413,962,846 
17,795,379,602 

125,496,631,095 

1,090,564,620,089 1,281,737,217,311 


The accompanying notes are an integral part ojthese consolidated interim financial statements 
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Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated balance sheet at 30 June 2012 (continued) 

OFF BALANCE SHEET ITEMS 

30/06/2012 
VND 

Materials and goods held for third parties I, I 06,677,022 
Bad debts written off 10,896,024,834 
Foreign currencies 

• USD 114,615,658 

• EUR 7,110,632 

Prepared by: 

Form B 01a - DNIHN 

31112/2011 
VND 

378,751,390 
2,339,968,982 

264,169,457 
7,110,632 

Vo Cong Minh Nguyen Van Loc 
ChiefAccountant General Director 

27 August 2012 

The accompanying notes are an integral part ofthese consolidated interim financial statements 
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Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated statement of income for the six-month period ended 30 June 2012 

Form B 02a - DNIHN 

Six-month period Six-month period 
from 1/1/2012 to from 1/1/2011 to 

Code Note 
30/6/2012 30/6/2011 

VND VND 

Total revenue 01 26 1,383,474,726,241 1,108,653,236,733 

Less revenue deductions 02 (800,943,207) (640,377,482) 

Net revenue (10 = 01 - 02) 10 1,382,673,783,034 1,108,012,859,251 

Cost of sales 11 27 (1,285,628,830,419) (982,225,332,971 ) 

Gross profit (20 = 10 - 11) 20 97,044,952,615 125,787,526,280 

Financial income 21 28 19,027,409,092 15,629,444,060 
Financial expenses 22 29 ( 13,446,218,432) (55,532,684,149) 

In which: Interest expenses (J 5,263,029, 754) (46,342,400,661) 
Selling expenses 24 (33,261,237,961 ) (15,451,198,590) 
General and administration expenses 25 (18,004,068,735) (23,118,984,999) 

Net operating profit 
30 51,360,836,579 47,314,102,602

{30 = 20 + (21 - 22) - (24 + 25)} 

Other income 31 433,899,107 63,795,748 
Other expenses 32 (513,319,621) (3,600,000) 

Results of other activities 
40 (79,420,514) 60,195,748

(40=31-32) 


Profit before tax (50 = 30 + 40 + 41) 50 51,281,416,065 47,374,298,350 


Income tax expense - current 51 30 (6,869,310,485) ( 4,846,622,353) 


Income tax benefit - deferred 


Net profit 

60 44,412,105,580 42,527,675,997(60 = 50 - 51 - 52) 

The accompanying notes are an integral part ofthese consolidated interim financial statements 
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Bien Hoa Sugar Joint Stock Company 

Statement of income for the six-month period ended 30 June 2011 (continued) 


Code Note 

Attributable to: 

Equity holders of the Company 

Earnings per share 

Basic earnings per share 

62 

70 31 

Prepared by: 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

44,412,105,580 

1,481 

Form B 02a - DNIHN 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

42,527,675,997 

1,418 

27 August 2012 

The accompanying notes are an integral part ofthese consolidated interimjinancial statements 
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Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated statement of changes in equity for the six-month period ended 30 June 2012 

Form B 09a - DNIHN 

Investment and Financial Other equity Total owners' 
Share capital Capital surplus development funds reserves funds Retained profits equity 

VND VND VND VND VND VND VND 

Balance at 1 January 2011 185,316,200,000 154,476,840,000 43,083,053,253 10,351,743,071 103,446,818,448 496,674,654,772 

Net profit for the period 42,527,675,997 42,527,675,997 
Dividends (Note 24) (27,797,430,000) (27,797,430,000) 
Appropriation to bonus and 
welfare fund (Note 20) (13,407,140,723) (13,407,140,723) 
Appropriation to equity 
funds 22,330,909,593 7,443,636,531 3,541,026,295 (33,315,572,419) 
Utilisation of funds (3,541,026,295) (3,541,026,295) 

Balance at 30 June 2011 185,316,200,000 154,476,840,000 65,413,962,846 17,795,379,602 71,454,351,303 494,456,733 ,751 

Balance at 1 January 2012 299,975,800,000 39,817,240,000 65,413,962,846 17,795,379,602 125,496,63 1,095 548,499,013,543 

Net profit for the period 44,412, I 05,580 44,412,105,580 

Dividends (Note 24) (44,996,370,000) (44,996,3 70,000) 

Appropriation to bonus and 

welfare fund (Note 20) ( 4,270,648,883) (4,270,648,883) 

Appropriation to equity 

funds 22,338,311, I 04 7,446,103,70 I 721,477,778 (30,505,892,583) 

Utilisation of funds (721,477,778) (721,477,778) 


Balance at 30 June 2012 299,975,800,000 39,817,240,000 87,752,273,950 2$:241'A8J.3J)3 " "', . .\ 90,135,825,209 542,922,622,462 

Prepared by: 

------:-- 
o CongMmh 

ChiefAccountant 
27 August 2012 

The accompanying notes are an integral part ofthese consolidated interim financial statements 
Q 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated statement of cash flows for the six-month period ended 30 June 2012 
Indirect method 

Form B 03a - DNIHN 

Code Note 

Six-month period 
from 1/112012 to 

30/6/2012 
VND 

Six-month period 
from 111/2011 to 

30/6/2011 
VND 

CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before tax 
Adjustments for 

Depreciation and amortisation 
Allowances and provisions 
Unrealised foreign exchange losses 
Gain on disposal fixed assets 
Interest income from deposits 
Interest income from prepayments to 
sugar cane farmers 
Dividend incomes from long-term 
investment in securities 
Loss from disposal of long-term 
investments in securities 
Interest expense 

01 

02 
03 
04 
05 
05 

05 

05 

os. 
06 

51,281,416,065 

35,991,516,170 
(19,348,219,965) 

( 136,064,815) 
( 4,836,593,920) 

(12,182,590,938) 

17,445,051,076 
15,263,029,754 

47,374,298,350 

31,985,163,284 
5,060,473,279 

45,920,000 
(2,000,000) 

(1,974,196,984) 

(9,808,546,453) 

(3,046,004,586) 

46,342,400,661 

Operating profit before changes in 
working capital 

08 83,477 ,543,427 115,977 ,507 ,551 

Change in receivables 
Change in inventories 
Change in payables and other 
liabilities 
Change in prepayments 

09 
10 

II 
12 

(82,259,051,000) 
122,633,825,152 

( 120,887,953,942) 
(8,427,583,927) 

55,742,092,282 
(549,048,498,860) 

216,722,865,375 
(4,247,908,241 ) 

(5,463,220,290) (164,853,941,893) 

Interest paid 
Income tax paid 
Other payments for operating 
activities 

13 
14 

16 

( 15,263,029,754) 
(7,768,680,695) 

(10, I 07,503 ,831) 

(46,342,400,661 ) 
(10,814,053,146) 

(11,093,033,282) 

Net cash flows from operating 
activities 

20 (38,602,434,570) (233,103,428,982) 

The accompanying notes are an integral part ofthese consolidated interim financial statements 
10 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated statement of cash flows for the six-month period ended 30 June 2012
Indirect method (continued) 

Code Note 

CASH FLOWS FROM INVESTING ACTIVITIES 

Payments for additions to fixed 
assets and other long-term assets 21 
Proceeds from disposals of fixed 
assets 22 
Proceeds from disposal of long-term 
investments in securities 25 
Receipts of interests and dividends 27 

Net cash flows from investing 
30

activities 

: 

CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from Sholt-term and long
term borrowings 33 
Payments to settle debts loan 
principals 34 
Payments of dividends 36 

Net cash flows from financing 
40activities 

Net cash flows during the period 
50(50 = 20 + 30 + 40) 

Cash and cash equivalents at the 
60beginning of the period 

Cash and cash equivalents at the end 
70 5of the period (70 = 50 + 60 + 61) 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

(27,464,537,667) 

220,000,000 

23,794,650,000 
5,896,750,420 

Form B 03a - DNIHN 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

(32,075,192,164 ) 

2,000,000 

5,597,753,582 

2,446,862,753 (26,475,438,582) 


438,980,450,435 

(493,700,944,175) 
(49,249,190,700) 

828,254,757,360 

(549,163,731,162) 
(26,663,579,500) 

(103,969,684,440) 252,427,446,698 


(140,125,256,257) (7,151,420,866) 


178,778,249,429 58,758,932,992 


38,652,993,172 51,607,512,126 


The accompanying notes are an integral part ofthese consolidated interim finanCial statements 
II 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Consolidated statement of cash flows for the six-month period ended 30 June 2012
Indirect method (continued) 

Form B 03a - DNIHN 

NON-CASH INVESTING ACTIVITIES 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/6/2012 30/6/2011 
VND VND 

Net off purchase of sugar cane against interest income 
receivables from sugar cane farmers 11,122,434,438 9,230,994,441 

Prepared by: 

Vo Cong Minh 
ChiefAccountant 

27 August 2012 

The accompanying notes are an integral part of these consolidated interim financial statements 
12 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Notes to the consolidated interim financial statements for the six-month period 
ended 30 June 2012 

Form B 09a - DNIHN 

These notes form an integral part of and should be read in conjunction with the accompanying 
consolidated interim financial statements. 

1. Reporting Entity 

Bien Hoa Sugar Joint Stock Company ("the Company") is a joint-stock company incorporated 
in Vietnam. The consolidated interim financial statements for the six-month period ended 30 
June 2012 comprises the Company and its subsidiary ("the Group") - Hai Vi One Member 
Limited Company ("Hai Vi"). The principal activities of the Group are producing sugar; 
planting sugar cane; producing and trading products using sugar or its by products, waste 
products; producing and trading fertilizer, agricultural materials; and consulting technology and 
management in sugar's production industry. 

The Company has one 100% shareholding subsidiary, Hai Vi One Member Limited Company, 
whose principal activities are planting sugar cane; producing and trading fertilizer, agricultural 
materials under the Business License No. 3900244283 issued by the Department of Planning 
and Investment of Tay Ninh Province on 29 July 2010. The head office of Hai Vi is located at 
Thanh Tan Hamlet, Thanh Long Commune, Chau Thanh District, Tay Ninh Province, Vietnam. 

The Group's shares are listed on the Ho Chi Minh Stock Exchange in accordance with the 
Licence No. 79fUBCK-GPNY dated 21 November 2006 issued by the Ho Chi Minh City Stock 
Exchange on 21 November 2006 and formal trading on 20 December 2006. The Group's head 
office and factory are located at Binh Hoa Industrial Zone I, An Binh Ward, Bien Hoa City, 
Dong Nai Province. 

The Group's branches and other factories at 30 June 2012 included: 

• 	 Bien Hoa - Tay Ninh factory was established in accordance with Business Registration 
Certificate No. 45030000050 I dated 13 June 2001 which is located at highway 22B, Tan 
Phuoc, Tan Binh Ward, Tay Ninh City, Tay Ninh Province. 

• 	 Bien Hoa - Tri An factory was established in accordance with Business Registration 
Certificate No. 4713000435 dated 7 December 2007 which is located at hamlet 1, Tri An 
Ward, Vinh Cuu District, Dong Nai Province. 

• 	 Thanh Long agricultural enterprise was established in accordance with Business 
Registration Certificate No. 3600495818-0 IOdated 15 July 2009 which is located at Thanh 
Dong Hamlet, Thanh Long Ward, Chau Thanh District, Tay Ninh Province. 

• 	 Da Nang branch was established in accordance with Business Registration Certificate No. 
3213000033 dated 11 June 200 I which is located at 120 Ong Ich Khiem Street, Thanh Khe 
District, Da Nang City. 

• 	 Can Tho branch was established in accordance with Business Registration Certificate No. 
5713000208 dated 8 June 2001 which is located at 550 Cach Mang Thang Tam Street, An 
Thoi Ward, Binh Thuy District, Can Tho City. 

• 	 Ho Chi Minh branch was established in accordance with Business Registration Certificate 
No. 3600495818008-008 dated 15 September 2003 which is located at 24 Nguyen Truong 
To, District 4, Ho Chi Minh City. 

As at 30 June 2012, the Group had 975 employees (31 December 2011: 1,056 employees). 

13 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Notes to the consolidated interim financial statements for the six-month period 
ended 30 June 2012 (continued) 

Form B 09a - DNIHN 

2. 	 Basis of preparation 

(a) 	 Statement of compliance 

The consolidated interim financial statements have been prepared in accordance with 
Vietnamese Accounting Standards, the Vietnamese Accounting System and the relevant 
statutory requirements applicable to interim financial reporting. 

(b) 	 Basis of measurement 

The consolidated interim financial statements, except for the statement of cash flows, are 
prepared on the accrual basis using the historical cost concept. The statement of cash flows is 
prepared using the indirect method. 

(c) 	 Annual accounting period 

The annual accounting period of the Group is from I January to 31 December. 

(d) 	 Accounting currency 

The consolidated interim financial statements are prepared and presented in Vietnam Dong 
("VND"). 

3. 	 Summary of significant accounting policies 

The following significant accounting policies have been adopted by the Group in the preparation 
of these consolidated interim financial statements. 

(a) 	 Basis of consolidation 

(i) 	 Subsidiaries 

Subsidiaries are entities controlled by the Group. The financial statements of subsidiaries are 
included in the consolidated interim financial statements from the date that control commences 
unti I the date that control ceases. 

(ii) 	 Transactions eliminated on consolidation 

Intra-group balances, and any unrealised income and expenses arISing from intra-group 
transactions, are eliminated in preparing the consolidated interim financial statements. 
Unrealised gains and losses arising from transactions with equity accounted investees are 
eliminated against the investment to the extent of the Group's interest in the investee. 

14 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Notes to the consolidated interim financial statements for the six-month period 
ended 30 June 2012 (continued) 

Form B 09a - DNIHN 

(b) Foreign currency 

Monetary assets and liabilities denominated in currencies other than VND are translated into 
VND at rates of exchange ruling at the balance sheet date. Transactions in currencies other than 
VND during the year have been translated into VND at rates approximating those ruling at the 
transaction dates. 

All foreign exchange differences are recorded in the statement of income in accordance with 
Vietnamese Accounting Standard No. 10 ("VAS 10") - The Effects of Changes in Foreign 
Exchange Rates. 

(c) Cash and cash equivalents 

Cash comprises cash balances and call deposits. Cash equivalents are short-term highly liquid 
investments that are readily convertible to known amount of cash, are subject to an insignificant 
risk of changes in value, and are held for the purpose of meeting short-term cash commitments 
rather than for investment or other purposes. 

(d) Investment 

Investments are stated at cost. An allowance is made for reductions in investment values if 
market value of the investment falls below cost or if the investee has suffered a loss. The 
allowance is reversed if the subsequent increase in recoverable amount can be related 
objectively to an event occurring after the allowance was recognised . An allowance is reversed 
only to the extent that the investment's carrying amount does not exceed the carrying amount 
that has been determined ifno allowance had been recognised. 

(e) Accounts receivable 

Trade and other receivables are stated at cost less allowance for doubtful debts. 

(f) Prepayments to suppliers 

Prepayments to sugar cane farmers are stated at cost less allowance for overdue receivables. 
The Group's policies on making allowance for overdue receivables are in accordance with the 
guidance under Circular No. 228/2009/TT-BTC issued by the Ministry of Finance on 7 
December 2009. Increases and decreases to the provision balance are recorded as finance 
expense in the income statement. 
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(g) Inventories 

Inventories are stated at the lower of cost and net realisable value. Cost is determined on a 
weighted average basis and includes all costs incurred in bringing the inventories to their present 
location and condition. Cost in the case of finished goods and work in progress includes raw 
materials, direct labour and attributable manufacturing overheads. Net realisable value is the 
estimated selling price of inventory items, less the estimated costs of completion and selling 
expenses. 

The Group applies the perpetual method of accounting for inventory. 

(h) Tangible fixed assets 

(i) Cost 

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a 
tangible fixed asset comprises its purchase price, including import duties, non-refundable 
purchase taxes and any directly attributable costs of bringing the asset to its working condition 
for its intended use. Expenditure incurred after tangible fixed assets have been put into 
operation, such as repairs and maintenance and overhauls cost, is charged to income in the 
period in which the cost is incurred. In situations where it can be clearly demonstrated that the 
expenditure has resulted in an increase in the future economic benefits expected to be obtained 
from the use of tangible fixed assets beyond their originally assessed standard of performance, 
the expenditure is capitalised as an additional cost of tangible fixed assets. 

(ii) Depreciation 

Depreciation for tangible fixed assets which are directly involved in the production in Tay Ninh 
and Tri An factories is computed based on estimated average productivity at 418,000 tons and 
221,000 tons per annum for Tay Ninh factory and Tri An factory, respectively. The estimated 
depreciation charge rates are VND595/kg of raw sugar in Tay Ninh factory and VND61O/kg of 
raw sugar in Tri An factory. 

Depreciation for other fixed assets (including Bien Hoa factory) is computed on a straight-line 
basis over the estimated useful lives of tangible fixed assets. The estimated useful lives are as 
follows: 

• buildings and structures 3 - 15 years 
• machinery and equipment 2 - 12 years 

• office equipment 3 - 6 years 

• motor vehicles 3 - 7 years 
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(i) Intangible fixed assets 

(;) Land use rights 

Land use rights are stated at cost less accumulated amortisation. The initial cost of a land use 
rights comprises its purchase price and any directly attributable costs incurred in conjunction 
with securing the land use rights. Amortisation is computed on a straight-line basis over 20 
years. 

(U) Development costs 

Expenditure on development activities, whereby research findings are applied to a plan or design 
for the production of new or substantially improved products and process, is capitalised if the 
product or process is technically and commercially feasible and the Group has sufficient 
resources to complete development. The expenditure capitalised include the costs of materials, 
direct labour and an appropriate portion of overheads. Other development expenditure is 
recognised in the statement of income as an expense as incurred. Capitalised development 
expenditure is stated at cost less accumulated amortisation, which is provided on a straight-line 
basis from 5 to 15 years. 

(j) Construction in progress 

Construction in progress represents the cost of construction and machinery which have not been 
fully completed or installed. No depreciation is provided for construction in progress during the 
period of construction and installation. 

(k) Long-term prepayments 

Long-term prepayments mainly comprise prepaid advertising expenses, prepaid land cost, 
building and machinery insurance which are initially stated at cost and amortised on a straight 
line basis over the estimated useful lives from 2 to 3 years. 

(I) Goodwill 

Goodwill arises on the acquisition of subsidiary. Goodwill is measured at cost less accumulated 
amortisation. Cost of goodwill represents the excess of the cost of the acquisition over the 
Group's interest in the net fair value of the identifiable assets, liabilities and contingent 
liabilities of the acquiree. When the excess is negative (negative goodwill), it is recognised 
immediately in profit or loss. Goodwill is amortised on a straight-line basis over 10 years. In 
respect of equity accounted investees, the carrying amount of goodwill is included in the 
carrying amount of the investment. 

(m) Trade and other payables 

Trade and other payables are stated at their cost. 
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(n) Provisions 

A provision is recognised if, as a result of a past event, the Group has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability. 

(i) Severance allowance 

Under the Vietnamese Labour Code, when employees who have worked for 12 months or more 
("eligible employees") voluntarily terminates his/her labour contract, the employer is required 
to pay the eligible employee severance allowance calculated based on years of service until 31 
December 2008 and employees' compensation at termination. Provision for severance 
allowance is made at the rate of 2% (20 II: 2%) of the total basic salary in accordance with the 
guidance based on Circular No. 82/2003/TT-BTC dated 14 August 2003 of the Ministry of 
Finance. 

• 
• 

Pursuant to Law on Social Insurance, effective from I January 2009 the Group and its 
employees are required to contribute to an unemployment insurance fund managed by the 
Vietnam Social Insurance Agency. The contribution to be paid by each party is calculated at 
I % of the lower of the employees' basic salary and 20 times the general minimum salary level 
as specified by the Government from time to time. With the implementation of unemployment 
insurance scheme, the Group is no longer required to provide severance allowance for the 
service period after 1 January 2009. However, severance allowance to be paid to the existing 
eligible employees as of 31 December 2008 will be determined based on the eligible 
employees' years of service as of 31 December 2008 and their average salary for the six-month 
period prior to the termination date. 

(ii) Provisions for maintenance fees and supports for sugar cane farmers 

Provision for maintenance fees and supports for sugar cane farmers relate to possible 
maintenance works and technical support costs during seasonal non-production periods. The 
estimation is based on experience, events and management best judgments. Inevitably, such 
circumstances and information may be subject to change in subsequent periods and thus the 
eventual outcome may be better or worse than the assessments made in drawing up periodic 
financial reports. 

(0) Bonus and welfare funds 

Allocations are made to bonus and welfare funds based on shareholders' resolution. This fund is 
used exclusively to pay bonus and welfare to the Group's staff. Payments from bonus and 
welfare funds are not charged to consolidated statement of income. 
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(p) Classification of financial instruments 

Solely for the purpose of providing disclosures about the significance of financial instruments to 
the Group's financial position and results of operations and the nature and extent of risk arising 
from financial instruments, the Group classifies its financial instruments as follow: 

(i) Financial assets 

Financial assets at/air value through profit or loss 

A financial asset at fair value through profit or loss is a financial asset that meets either of the 
following conditions: 

• 	 It is considered by management as held for trading. A financial asset is considered as held 
for trading if: 

acquired or incurred principally for the purpose of selling or repurchasing it in the near 
term; 
there is evidence of a recent pattern of short-term profit-taking; or 
a derivative (except for a derivative that is financial guarantee contract or a designated 
and effective hedging instrument) . 

• 	 Upon initial recognition, it is designated by the Group as financial assets at fair value 
through profit or loss. 

Held-to-maturity investments 

Held-to-maturity investments are non-derivative financial assets with fixed or determinable 
payments and a fixed maturity that the Group has the positive intention and ability to hold to 
maturity, other than: 

• 	 those that the Group on initial recognition designates as at fair value through profit or loss; 
• 	 those that the Group designates as available-for-sale; and 
• 	 those that meet the definition of loans and receivables. 

Loans and receivables 

Loans and receivables are non-derivative financial assets with fixed or determinable payments 
that are not quoted in an active market, other than those: 

• 	 that the Group intends to sell immediately or in the near term, which are classified as held 
for trading, and those that the entity on initial recognition designates as at fair value through 
profit or loss; 

• 	 that the Group on initial recognition designates as available-for-sale; or 
• 	 for which the Group may not recover substantially all of its initial investment, other than 

because of credit deterioration, which are classified as available-for-sale. 
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Available-for-sale financial assets 

Available-for-sale financial assets are non-derivative financial assets that are designated as 
avai lable for sale or that is not classified as: 

• 	 financial assets at fair value through profit or loss; 
• 	 held-to-maturity investments; or 
• 	 loans and receivables. 

Under the above disclosure requirements, cash in bank are under the category of held-to
maturity assets and all other financial assets are under the category of loans and receivables. 

(ii) Financial liabilities 

Financial liabilities at fair value through profit or loss 

A financial liability at fair value through profit or loss is a financial liability that meets either of 
the following conditions: 

• 	 It is considered by management as held for trading. A financial liability is considered as 
held for trading if: 

acquired or incurred principally for the purpose of selling or repurchasing it in the near 
term; 
there is evidence of a recent pattern of short-term profit-taking; or 
a derivative (except for a derivative that is a financial guarantee contract or a designated 
and effective hedging instrument). 

• 	 Upon initial recognition, it is designated by the Group as financial liability at fair value 
through profit or loss. 

Financial liabilities carried at amortised cost 

Financial liabilities which are not classified as financial liabilities at fair value through profit or 
loss are classified as financial liabilities carried at amortised costs. 

Under the above disclosure requirements, all financial liabilities are under the category of 
financial liabilities carried at amortised cost. 

The above described classification of financial instruments is solely for presentation and 
disclosure purpose and is not intended to be a description of how the instruments are measured . 
Accounting policies for measurement of financial instruments are disclosed in other relevant 
notes. 
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(q) Taxation 

Income tax on the profit or loss for the period comprises current and deferred tax . Income tax is 
recognised in the statement of income except to the extent that it relates to items recognised 
directly to equity, in which case it is recognised in equity. 

Current tax is the expected tax payable on the taxable income for the period, using tax rates 
enacted or substantially enacted at the balance sheet date, and any adjustment to tax payable in 
respect of previous periods. 

Deferred tax is provided using the balance sheet method, providing for temporary differences 
between the carrying amounts of assets and liabilities for financial reporting purposes and the 
amounts used for taxation purposes. The amount of deferred tax provided is based on the 
expected manner of realisation or settlement of the carrying amount of assets and liabilities 
using tax rates enacted or substantively enacted at the balance sheet date. 

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits 
will be available against which the temporary difference can be utilised. Deferred tax assets are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised . 

(r) Revenue 

(i) Goods sold 

Revenue from the sale of goods is recognised in the statement of income when the significant 
risks and rewards of ownership have been transferred to the buyer. No revenue is recognised if 
there are significant uncertainties regarding recovery of the consideration due or the possible 
return of goods. 

(ii) Services rendered 

Revenue from services rendered is recognised in the statement of income in proportion to the 
stage of completion of the transaction at the balance sheet date. The stage of completion is 
assessed by reference to surveys of work performed. No revenue is recognised if there are 
significant uncertainties regarding recovery of the consideration due. 

(iiij Interestinco~e 

Interest income is recognized on a time proportion basis with reference to the principal 
outstanding and the applicable rate. 

(iv) Dividend inco~e 

Dividend income is recognised when the right to receive payment is established. 

21 



Bien Hoa Sugar Joint Stock Company and its subsidiary 
Notes to the consolidated interim financial statements for the six-month period 
ended 30 June 2012 (continued) 

Form B 09a - DNIHN 

(s) Operating lease payments 

Payments made under operating leases are recognised in the statement of income on a straight
line basis over the term of the lease. Lease incentives received are recognised in the statement 
of income as an integral part of the total lease expense. 

(t) Borrowing costs 

Borrowing costs are recognised as an expense in the period in which they are incurred, except 
where the borrowing costs relate to borrowings in respect of the construction of qualifying 
assets, in which case the borrowing costs incurred during the period of construction are 
capital ised as part of the cost of the assets concerned. 

(u) Earnings per share 

The Group presents basic earnings per share ("EPS") for its ordinary shares. Basic EPS is 
calculated by dividing the profit or loss attributable to the ordinary shareholders of the Group by 
the weighted average number of ordinary shares outstanding during the year. 

(v) Segment reporting 

A segment is a distinguishable component of the Group that is engaged either in providing 
related products or services (business segment), or in providing products or services within a 
particular economic environment (geographical segment), which is subject to risks and rewards 
that are different from those of other segments. The Group primary format for segment 
reporting is based on business segments. 

(w) Related company 

Related companies include major shareholders and its ultimate parent company and its 
subsidiaries and associates. 

(x) Off balance sheet items 

Amounts which are defined as off balance sheet items under the Vietnamese Accounting System 
are disclosed in the relevant notes to these consolidated interim financial statements. 

4. Segment reporting 

The Group operates mainly in one business segment, which is in producing and trading sugar 
and sugar related by-products and in one geographical segment, which is in Vietnam. 
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5. Cash and cash equivalents 

30/06/2012 3111212011 
VND VND 

Cash on hand 329,116,426 188,492,846 
Cash in banks 18,323,876,746 16,689,756,583 
Cash equivalents 20,000,000,000 161,900,000,000 

38,652,993,172 178,778,249,429 

Cash and cash equivalents at 30 June 2012 included amounts denominated in currencies other 
than VND amounting to VNDl22 million (31/12/2011: VND271 million). 

6. Accounts receivable - short-term and long-term 

Accounts receivables included the following amounts due from related parties: 

30/0612012 31112/2011 
VND VND 

Amounts due from shareholders 
Trade 309,003,000 247,000 

The trade related amounts due from shareholders were unsecured, interest free and are 
receivables on demand. 

Including in prepayment to suppliers and other long-term receivables were prepayments to sugar 
cane farmers, details are as follows: 

30/06/2012 3111212011 
VND VND 

Short-term prepayments to sugar cane farmers 166,291,383,346 136,758,001,114 
Long-term prepayments to sugar cane farmers 70,804,060,634 58,765,140,846 

237,095,443,980 195,523,141,960 

The prepayments to sugar cane farmers are partially secured by the farmers' land use rights and 
earned interest at fixed rate of 1.125% per month (20 II: 1.125% per month). The prepayments 
to sugar cane farmers are receivables at most four-year from each drawdown date. 
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Other short-term receivables comprised: 

30/06/2012 31112/2011 
VND VND 

Harvest and transportation receivables from sugar 
cane farmers 704,968,545 5,655,136,101 
Personal income tax paid on behalf of employees 2,141,432,328 854,284,433 
Interest income receivables 178,888,889 687,061,111 
Others 1,451,315,579 343,914,885 

4,476,605,341 7,540,396,530 

Movements in the allowance for doubtful debts during the period were as follows: 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/06/2012 30/06/2011 
: VND VND 

Opening balance 10,154,767,211 10,80 1,168,078 

Increase in allowance during the period 77,771,665 

Allowance utilised during the period (8,714,823,052) (164,641,794) 

Written back (241,810,175) (481,759,073) 


Closing balance 1,275,905,649 10,154,767,211 


At 30 June 2012 trade receivables with a carrying value of VNDI05,772 million and 

USD129,400 (31112/2011: VNDI,493 million) were pledged with banks as security for loans 

granted to the Group. 
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7. Inventories 

30/06/2012 	 31112/2011 
VND VND 

Raw materials 24,000,223,621 133,480,169,995 
Tools and supplies 12,108,584,992 12,258,262,460 
Work in progress 79,845,999,158 10 I ,344,865,797 
Finished goods 98,497,505,818 81,463,044,323 
Merchandise inventories 7,104,135,450 4,521,497,178 

221,556,449,039 333,067,839,753 

Allowance for inventories 

221,556,449,039 333,067,839,753 

At 30 June 2012 inventories with a carrying value of VND132,508 million (3111212011: 
VND 185,926 million) were pledged with banks as security for loans granted to the Group. 
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8. Tangible fixed assets 

Buildings and 
structures 

VND 

Machinery and 
equipment 

VND 

Office 
equipment 

VND 

Motor 
vehicles 

VND 
Total 
VND 

Cost 

Opening balance 
Transfer from construction in 
progress 
Disposals 

109,537,257,913 

7,298,507,894 

394,680,667,009 

130,006,998,609 
(233,333,333) 

5,099,476,414 

1,247,998,574 

12,476,758,262 521,794,159,598 

138,553,505 ,077 
(233,333,333) 

Closing balance 116,835,765,807 524,454,332,285 6,347,474,988 12,476,758,262 660,114,331,342 

Accumulated depreciation 

Opening balance 70,826,513,572 238,492,623,644 3, 178,413,998 8,171,145,039 320,668,696,253 
Charge for the year 3,900,608,174 24,320,988,279 324,727,241 555,318,108 29,1 °1 ,641 ,802 
Disposals (149,398,148) (149,398,148) 

Closing balance 74,727,121,746 262,664,213,775 3,503,141 ,239 8,726,463,147 349,620,939,907 

Net book value 

Opening balance 38,710,744,341 156,188,043,365 1,921,062,416 4,305,613,223 201,125,463,345 
Closing balance 42,108,644,061 261,790,118,510 2,844,333,749 3,750,295,115 310,493,391,435 

Included in the cost of tangible fixed assets were assets costing VNDI06,895 million which were fully depreciated as of 30 June 2012 
(311l2/201l: VND65,675 million), but which are still in active use. 

At 30 June 2012 tangible fixed assets with a carrying value ofVND219,884 million (311l2/2011: VND132,430 million) were pledged with 
banks as security for loans granted to the Group. 
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9. Intangible fixed assets 

Land use Development 
rights costs Software Total 
VND VND VND VND 

Cost 

Opening balance 14,882,785,128 4,545,823,923 933,091,931 20,361,700,982 
Increase in the period 79,115,455 79,115,455 

Closing balance 14,882,785,128 4,624,939,378 933,091,931 20,440,816,437 

Accumulated amortisation 

Opening balance 4,687,955,828 3,412,235,4)4 8, I00, 191,242 
Charge for the period 735,495,314 148,464,957 883,960,271 

Closing balance 5,423,451,142 3,560,700,371 8,984,151,513 

Net book value 

Opening balance 10,194,829,300 1,133,588,509 933,091,931 12,261,509,740 
Closing balance 9,459,333,986 1,064,239,007 933,091,931 11,456,664,924 

Included in the cost of intangible fixed assets were assets costing VND I,526 million which were 
fu lIy amortised as of 3°June 2012 (3 1/ 12/20 II : VND I,499 mi II ion), but which are still in use. 

At 30 June 2012 intangible fixed assets with a carrying value of VND9,585 million (31112/20 II: 
VND I0,557 million) were pledged with banks as security for loans granted to the Group. 
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10. Construction in progress 

Six-month period 
from 11112012 to 

Six-month period 
from 11112011 to 

30/6/2012 
VND 

30/6/2011 
VND 

Opening balance 193,114,401,508 43,395,407,117 
Additions during the period 27,385,422,212 32,075,192,164 
Transfer to long-term prepayment (20,00 I ,300) 
Transfer to tangible fixed assets ( 138,553,505,077) ( 17,634,845,695) 

Closing balance 81,946,318,643 57,815,752,286 

During the period, borrowing costs capitalised into construction in progress amounted to 
VND993 million (six-month period ended 30 June 2011: VND2,095 million). 

At 31 December 2011 construction in progress with a carrying value of VND I 05,457 million 
were pledged with bank as security for loans granted to the Group. At 30 June 2012 these assets 
were transferred to tangible fixed assets. 
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30/6/2012 
%of %of 

equity voting 
Quantity owned right VNO Quantity 

Other long-tenn investment in securities: 
• Sai Gon Thuong Tin Commercial Joint Stock Bank 1,442,100 
• Son Tin Commodity Exchange Joint Stock Company 750,000 5% 5% 9,000,000,000 750,000 

9,000,000,000 


Allowance for diminution in value of long-tenn 

investments 


9,000,000,000 


3111212011 
%of 0/0 of 

equity voting 
owned right 

0.13% 0.13% 
5% 5% 

Form B 09- ON 

VNO 

41,239,70 I ,076 
9,000,000,000 

50,239,701 ,076 


(19,463 ,991 ,076) 


30,775,710,000 
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Movements in the allowance for diminution in value of investments during the period were as 
follows: 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/6/2012 30/06/2011 
VND VND 

Opening balance 19,463,991,076 19,141,101,076 
Increase in allowance during the period 5,169,600,000 
Written back (19,463,991,076) 

Closing balance 24,310,701,076 

Movements of long-term investments in securities during the period were as follows: 

Six-month period Six-month period 

from 11112012 to from 11112011 to 


30/6/2012 30/6/2011 

VND VND 


Opening balance 50,239,70 I ,076 48,358,701,076 
Disposals (41,239,701,076) 

Closing balance 9,000,000,000 48,358,701,076 
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12. Long-term prepayments 

Six-month period 	 Six-month period 
from 1/112012 to from 1/112011 to 

30/6/2012 30/6/2011 
VND VND 

Opening balance 7,920,159,075 3,087,118,011 
Transfer from construction in progress 20,001,300 
Additions 8,427,583,927 4,247,908,241 
Amortisation for the period ( 4,915,254,483) (667,140,131) 

Closing balance 	 11,432,488,519 6,687,887,421 

13. Deferred tax assets 

(i) Recognised deferred tax assets 

Deferred tax assets are relating to temporary difference arising from depreciation of fixed assets 

(ii) Unrecognised deferred tax assets 

Deferred tax assets have not been recognised in respect of the following item: 

30/0612012 31112/2011 
Temporary Temporary 
difference Tax value difference Tax value 

VND VND VND VND 

Tax losses 	 364,082,263 91,020,566 3,200,798,367 800,199,592 

The tax losses expire in 2013 as follow: 

Year of expiry Status of tax review Tax losses available 
VND 

20]3 Outstanding 364,082,263 

The deductible temporary differences do not expire under current tax legislation. Deferred tax 
assets have not been recognised in respect of these items because it is not probable that future 
taxable profit will be available against which the Group can utilise the benefits therefrom. 
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Cost 
Opening balance and closing balance 

Accumulated amortisation 

Opening balance 

Charged for the period 


Closing balance 

Net book value 

Opening balance 

Closing balance 
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VND 

21 ,813,192,278 

3,817,308,649 

1,090,659,614 


4,907,968,263 


17,995,883,629 

16,905,224,015 
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15. Short-term borrowings 

31106/2012 
VND 

Short-term borrowings 
Current portion of long-term borrowings (Note 21) 

275,244,640,925 
22,388,460,721 

3111212011 
VND 

322,964,681,280 
38,747,414,121 

297,633,101,646 361,712,095,401 


Terms and conditions of outstanding short-term borrowings were as follows: 

• Loan 1 from Joint Stock 
Commercial Bank for Foreign 
Trade of Vietnam (a) 

• Loan 2 from Joint Stock 
Commercial Bank for Foreign 
Trade of Vietnam (a) 

• Loan 3 from Sai Gon Thuong Tin 
Commercial Joint Stock Bank (b) 

• Loan 4 from Chinatrust 
Commercial Bank (c) 

• Loan 5 from Chinatrust 
Commercial Bank 

• Loan 6 from The Hongkong and 
Shanghai Banking Corporation 
Limited (d) 

• Loan 7 from The Hongkong and 
Shanghai Banking Corporation 
Limited 

• Loan 8 from Hong Leong Bank 
Vietnam Limited (e) 

• Loan 9 from 	ANZ Bank (Vietnam) 
Limited (0 

Currency 

VND 

USD 

VND 

VND 

USD 

VND 

USD 

VND 

VND 

Nominal 
interest rate 

13% 

5.5% 

14% 

12.5% - 13% 

5.72% 

1 1.5% - 12.5% 

5.6% 
11.75% 

11.8% 
11.7% 
11.75% 

30/0612012 
VND 

8,460,000,000 

69,538,080,000 

13,335,000,000 

41,728,635,000 

59,502,308,800 

41,505,367,125 

41,175,250,000 

31112/2011 
VND 

27,525,000,000 

158,401,080,000 

65,516,201,280 

71,522,400,000 

275,244,640,925 322,964,681,280 
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(a) 	 These loans have a maximum facility of VND400,000 million (31112/2011: VND300,000 
million). These loans are secured by land use right at Thanh Long Agricultural Enterprise with a 
carrying amount of VNDI,707 million (31/12/2011: VND2,110 million), machinery with net 
book value as at 30 June 2012 ofVND4,210 million (31/1212011: VND5,097 million) and 
inventory with carrying amount at 30 June 2012 of VND77,998 million (31112/2011: 
VNDI85,926 million). 

(b) 	 This loan has a maximum facility of VND300,000 million. This loan is secured by the 
inventories with a carrying amount of VND 13,33 5 million. 

(c) 	 This loan has a maximum facility of VND114,554 million. This loan is secured by trade 
receivables with a carrying amount ofVND56,080 million and USDI29,400. 

(d) 	 This loan has a maximum facility of VNDI22,885 million. This loan is secured by land use 
right at Tay Ninh factory with a carrying amount of VND5,717 million and trade receivables 
with carrying amount ofVND49,692 million. 

(e) 	 This loan has a maximum facility ofVND50,000 million and is unsecured. 

(f) 	 This loan has a maximum facility ofUSD5 million. This loan is secured by land use right at Tay 
Ninh factory with a carrying amount of VND2, 161 million and the inventories with a carrying 
amount ofVND41, 175 million. 
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16. Advances from customers 

Accounts advances from customers included the following amounts due to related parties: 

Amounts due to shareholder 

17. Taxes payable to State Treasury 

Value added tax 

Special consumption tax 

Import tax 

Corporate income tax 

Other taxes 


18. Accrued expenses 

Supporting fees to sugar cane farmers 
Maintenance fees for fixed assets 
Transportation fees 
Others 

30/06/2012 31112/2011 
VND VND 

799,666,534 3,350,189,270 

30/6/2012 
VND 

7,457,004,640 
106,837,959 

2,095,835,318 
132,212,840 

3111212011 
VND 

9,274,329,845 
205,466,0 I I 

4, I 10,457,994 
2,995,205,528 

141,065,499 

9,791,890,757 16,726,524,877 


30/6/2012 31112/2011 
VND VND 

12,274,857,704 
10,388,341,001 262,8 14,449 

2,387,587,320 
630,984,349 2,178,207,523 

23,294,183,054 4,828,609,292 
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Borrowing from Trade Union of the Group 
Dividends payables 
Trade union fees 
Social insurance 
Short-term deposits and collaterals received 
Others 

Form B 09-DN 

3111212011 
VND 

5,467,262,067 
5,796,206,800 

95,009,696 
1,129,800,000 
1,472,101,697 

30/6/2012 
VND 

15,860,396,589 
1,543,386, I 00 

485,400,000 
147,195,256 
228,640,000 

1,618,797,354 

19,883,815,299 13,960,380,260 


20. Bonus and welfare fund 

Movements of bonus and welfare fund during the period were: 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

Opening balance 16,092,327,357 
Allocation from retained profits 4,270,648,883 
Utilisation of funds (9,386,026,053) 

Closing balance 10,976,950,187 9,962,576,919 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

4,107,443,183 
13,407,140,723 
(7,552,006,987) 
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21. Long-term borrowings 

3116/2012 31112/2011 
VND VND 

Long-term borrowings 136,085,622,553 143,086,075,938 
Repayable within twelve months (Note 15) (22,388,460,721 ) (38,747,414,121) 

113,697,161,832 104,338,661,817 

Terms and conditions of outstanding long-term borrowings were as follows: 

Currency Nominal Year of 30/612012 31112/2011 
interest maturity VND VND 

rate 

• Loan 1 from Joint 

Stock Commercial 


" 
Bank for Investment 
and Development of 
Vietnam (a) VND 5.4% 2014 29,743,400,000 35,693,900,000 

• Loan 2 from Vietnam 
Bank for Agriculture 
and Rural 
Development (b) VND 5.4% 2018 25,756,551,253 25,756,551,253 

• Loan 3 from Sai Gon 
Thuong Tin 
Commercial Joint 
Stock Bank (c) VND 14% 2015 24,996,000,000 28,568,000,000 

• Loan 4 from Sai Gon 
Thuong Tin 
Commercial Joint 
Stock Bank (d) VND 19.4% 2015 7,344,789,900 8,474,757,900 

• Loan 5 from The 
Vietnam 
Development Bank -
Tay Ninh branch (e) VND 3.9% 2020 15,294,881,400 16,30 I ,366,800 

• Loan 6 from Joint 
Stock Commercial 
Bank for Foreign 
Trade of Vietnam (f) VND 17.6% 2015 32,950,000,000 28,291,499,985 

136,085,622,553 143,086,075,938 
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(a) 	 This loan is secured by machinery at Tay Ninh factory with carrying amount at 30 June 2012 of 
VND53,681 million (31112/20 II: VND64,761 million). Principal outstanding at 30 June 2012 is 
repayable in 9 equal quarterly instalments amounting to VND2,975 million each beginning on 
25 September 2012 and a final instalment ofVND2,971 million on 25 December 2014. 

(b) 	 This loan has a maximum facility of VND51,513 million and is unsecured. Principal 
outstanding at 30 June 2012 is repayable in 7 equal annually instalments amounting to 
VND3,680 million each beginning on 20 September 2012. 

(c) 	 This loan has a maximum facility of VND50,000 million and is secured by tangible assets in Tri 
An factory at the time of factory purchase in 2009, including building and structures with 
carrying amount at 30 June 2012 of VND21,574 million (31112/2011: VND23,417 million), 
machinery and equipment with carrying amount at 30 June 2012 of VND34,287 million 
(31/12/201 I: VND37,216 million), office equipment with carrying amount at 30 June 2012 of 
VND I, III million (31/12/20 II: VND I ,206 million), and motor vehicles with carrying amount 
at 30 June 2012 of VND675 million (31112/20 II: VND733 million). Principal outstanding at 30 
June 2012 is repayable in 6 equal semi-annual instalments amounting to VND3,572 million each 
beginning on II December 2012 and a final instalment of VND3,564 million II December 
2015 . 

(d) 	 This loan has a maximum facility of VND16,000 million and is secured by the same assets as 
long-term loan (c). Principal outstanding at 30 June 2012 is repayable in 13 equal quarterly 
instalments amounting to VND565 million each beginning on 12 September 2012. 

(e) 	 This loan has a maximum facility of VND30,195 million and is unsecured. Principal 
outstanding at 30 June 2012 is repayable in 15 equal semi-annual instalments amounting to 
VNDI,006 million each beginning 15 October 2012 and a final instalment ofVNDI98 million 
on 15 April 2020. 

(f) 	 This loan has a maximum facility of VND40,000 million and is secured by machinery at the 
Group head office with carrying amount at 30 June 2012 of VND21,328 million and building 
and structures, machinery and office equipment at Tay Ninh factory with carrying value at 30 
June 2012 of VND6,568 million, VND76,353 million and VND97 million, respectively 
(31/12/2012: VND105,457 million under construction in progress). Principal outstanding at 30 
June 2012 is repayable in 13 equal quarterly instalments amounting to VND2,350 million each 
beginning 30 June 2012 and a final instalment of VND2,400 million on 22 September 2015. 
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22. Provision for severance allowance 

Movement of provision for severance allowance during the period were as follows: 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

Opening balance 774,722,829 
Provision made during the period 279,809,621 
Provision used during the period (220,930,000) 

Closing balance 833,602,450 

For the six-month period ended 30 June 2012, the Group contributed VND325 million (six
month period ended 30 June 20 II: VND 157 million) to the unemployment insurance fund and 
the amount is recorded as part of labour and staff costs in the statement of income. 

23. Share capital 

The Group's authorised and issued share capitals are: 

30/6/2012 3111212011 
Number of Number of 

shares VND shares VND 
Authorised and issued 
share capital- Par value 

Ordinary shares 29,997,580 299,975,800,000 29,997,580 299,975,800,000 

Shares in circulation 
Par value 


Ordinary shares 29,997,580 299,975,800,000 29,997,580 299,975,800,000 

All ordinary shares have a par value of VND1 0,000. Each share is entitled to one vote at 
meetings of the Group. Shareholders are entitled to receive dividend as declared from time to 
time. All ordinary shares are ranked equally with regard to the Group's residual assets. In 
respect of shares bought back by the Group, all rights are suspended until those shares are 
reissued. 
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Movements in share capital during the period were as follows: 

Six-month period from 
1/112012 to 30/6/2012 Year ended 3111212011 

Number of Number of 
shares VND shares VND 

Balance at the beginning 
of the period 29,997,580 299,975,800,000 18,531,620 185,316,200,000 
Bonus shares issued 
during the period 11,465,960 114,659,600,000 

Balance at the end of the 
29,997,580 299,975,800,000 29,997,580 299,975,800,000

period 

24. Dividends 

The General Meeting of Shareholders of the Group on 24 April 2012 resolved to distribute cash 
dividends amounting to VND44,996 million equivalent to VND 1,500 per share (period ended 30 
June 2012: VND27,797 million in share dividends equivalent to VNDI,500 per share). 

25. Equity funds 

(i) Investment and development funds 

Investment and development funds were appropriated from retained profits in accordance with 
the resolution of General Meeting of Shareholders. These funds were established for the 
purpose of future business expansion. 

(ii) Financial reserves 

Financial reserves were appropriated from retained profits in accordance with the resolution of 
General Meeting of Shareholders. The reserves are established as recourse for the Group's 
future general business risks. 

(iii) Other equity funds 

During the period, according to shareholders' general meeting, the Group transferred VND721 
million to established management fund. These funds were established for the purpose of 
conferring rewards and other purposes relating to managing activities of the Group's Board of 
Directors and Board of Management. 
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26. Total revenue 

Total revenue represented the gross invoiced value of goods sold and services provided 
exclusive of value added tax. 

Net sales comprised: 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/612012 30/612011 
VND VND 

Total revenue 
• Sales of goods 1,379,200,553,203 1,099,512,055,830 
• Services 4,274,173,038 9,141,180,903 

Less sales deductions 
• Sales returns (162,220,000) (7,030,978) 
• Special consumption tax (638,723,207) (633,346,504) 

.. 
Net sales 1,382,673,783,034 1, I 08,012,859,251 

27. Cost of sales 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/612012 30/612011 
VND VND 

Total cost of saJes 
• Cost of goods sold 1,282,535,044,607 978,489,308,473 
• Services provided 3,093,785,812 3,736,024,498 

1,285,628,830,419 982,225,332,971 
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28. Financial income 

Interest income from deposits 
Interest income from prepayments to sugar cane 
farmers 
Dividend receipts from investment in securities 
Foreign exchange gains 

29. Financial expenses 

Interest expense from borrowings 
Loss from disposal of other long-term investments in 
securities 
Allowance for long-term investments 
Written back allowance for diminution in the value of 
other long-term investments 
Foreign exchange losses 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

4,836,593,920 
12,182,590,938 

2,008,224,234 
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Six-month period 
from 11112011 to 

30/6/2011 
VND 

1,974,196,984 
9,808,546,453 

3,046,004,586 
800,696,037 

19,027,409,092 15,629,444,060 


Six-month period 
from 11112012 to 

30/6/2012 
VND 

15,263,029,754 

17,445,051,076 

(19,463,991,076) 
202,128,678 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

46,342,400,661 

5,169,600,000 

4,020,683,488 

13,446,218,432 55,532,684,149 
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(a) Recognised in the statement of income 

Current tax expense 

Current year 

(b) Reconciliation of effective tax rate 

Profit before tax 

Tax at the Group's tax rate 
Tax incentives 
Effect of different tax rate applied in subsidiary 
Effect of different tax rate applied to trading and 
other income 
Tax exempt income 
Tax losses utilised 

Corporate income tax expense 

Six-month period 
from 11112012 to 

30/6/2012 
VND 

6,869,310,485 
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Six-month period 
from 11112011 to 

30/6/2011 
VND 

4,846,622,353 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/6/2012 30/6/2011 
VND VND 

51,281,416,065 47,374,298,350 

7,692,212,410 
(2,208,659,919) 

283,671,610 

1,811,265,410 

(709,179,026) 

7,106,144,753 
(2,912,579,804) 

1 18,264,294 

1,287,354,532 
(456,900,688) 
(295,660,734) 

6,869,310,485 4,846,622,353 


Pursuant to Resolution No. 29/20 12/QH 13 ("Resolution 29") issued by the National Assembly 
on 21 June 2012, the Group's operations meet the definition for enterprise employing more 
workers in field of production, processing of agriculture and the Group is therefore entitled to a 
30 percent reduction of current income tax expense for 2012 . 

43 



Bien Hoa Sugar Joint Stock Company and Subsidiary 
Notes to the consolidated interim financial statements for the six-month period 
ended 30 June 2012 (continued) 

Form B 09-DN 

(c) 	 Applicable tax rates 

(i) 	 Bien Hoa Sugar Joint Stock Company 

Manufacturing operation 

Under the terms of Investment Licence the Company has an obligation to pay the government 
income tax at the rate of 15% of taxable profits for the first 12 years starting from the first year 
of operation (2001) and 25% for the succeeding years. 

The current tax regulations allow the Company to be exempt from income tax for 2 years 
starting from the first year it generates a taxable profit (2001) and entitled to a 50% reduction in 
income tax for the 9 succeeding years. 

Trading operation 

Under the terms of Investment Licence the Company has an obligation to pay the government 
income tax at the rate of 20% of taxable profits for the first 10 years starting from the first year 
of operation (200 I) and 25% of for the succeeding years. 

The current tax regulations allow the Company to be exempt from income tax for 2 years 
starting from the first year it generates a taxable profit (2001) and entitled to a 50% reduction in 
income tax for the 8 succeeding years. 

All the above tax exemption and reduction are not applicable to other income which is taxed at a 
rate of25%. 

(ii) 	 Hai Vi One Member Limited Company 

Under the terms of Investment Licence the Company has an obligation to pay the government 
income tax at the rate of 25% of taxable profits. The company is exempted from income tax for 
3 years from the first year (2003) it generates a taxable profit, and entitled to a 50% reduction in 
income tax for the next 7 years. 
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31. Basic earnings per share 

The calculation of basic earnings per share for the six-month period ended 30 Jun 2012 was 
based on the profit attribute to ordinary shareholders of VND44,412 million (2011: VND42,527 
million) and a weighted average number of ordinary shares outstanding of 29,997,580 (2011: 
29,997,580), calculated as follows: 

0) Net profit attributable to ordinary shareholders 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/6/2012 30/6/2011 
VND VND 

Net profit for the period and attributable to ordinary 
shareholders 44,412,105,580 42,527,675,997 

(ii) Weighted average number ofordinary shares 

Six-month period Six-month period 
from 11112012 to from 11112011 to 

30/6/2012 30/6/2011 

Issued ordinary shares at the beginning of the period 29,997,580 18,531,620 
Effect of bonus shares issued on I I November 20 I I 11,465,960 

Weighted average number of ordinary shares for the 
29,997,580 29,997,580

six-month period ended 30 June 2012 

As of 30 June 2012, the Group did not have any potential dilutive shares. 
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32. Financial instruments 

(a) Financial risk management 

(i) Overview 

The Group has exposure to the following risks from its use of financial instruments: 

• credit risk 
• liquidity risk 
• market risk. 

This note presents information about the Group's exposure to each of the above risks, the 
Group's objectives, policies and processes for measuring and managing risk. 

(b) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations, and arises principally from the Group 's 
receivables from customers and investments in debt securities. 

(0 Exposure to credit risk 

The total of carrying amounts of financial assets represents the maximum credit exposure. 
maximum exposure to credit risk at the reporting date was as follows 

The 

30/06/2012 
VND 

31112/2011 
VND 

Cash in bank and cash equivalents (*) 
Trade and other receivables (**) 
Prepayments to sugar cane farmers 
(Note 6) (* *) 

38,323,876,746 
112,954,416,120 

237,095,443 ,980 

178,589,756,583 
54,887,90 I ,241 

195,523 ,141,960 

388,373,736,846 429,000,799,784 

(*) Cash in bank and cash equivalents 

The cash and cash equivalents at bank of the Group is mainly held with well-known financial 
institutions. Management does not foresee any significant credit risks from these deposits and 
does not expect that these financial institutions may default and cause losses to the Group. 
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(**) Trade receivables, other receivables and prepayments to sugar cane farmers 

The Group's exposure to credit risk is influenced mainly by the individual characteristics of 
each customer. In response to the risk, the risk management committee of the Group has 
established a credit policy under which each new customer is analysed individually for 
creditworthiness before the Group's standard payment and delivery terms and conditions are 
offered. In addition, customers are required to make advances for all sales orders. Receivables 
are due within 30 days from the date of billing. Debtors with balances that are more than 30 
days outstanding are requested to settle the balances before further credit is granted. 

Trade and other receivables that are neither past due nor impaired are mostly companies with 
good collection track records with the Group. Management believes that those receivables are of 
high credit quality. 

The aging of trade and other receivables at period/year-end that were past due but not impaired 
is as follows : 

30/06/2012 3111212011 
VND VND 

Not past due 304,574,540,712 239,914,289,401 
Past due °-30 days 36, I 05,590,558 1,150,000 
Past due 3 I - 180 days 5,014,023,161 340,836,589 
Past due more than I 80 days 3,079,800,020 

348,773,954,451 240,256,275,990 

There were no material impairments of receivables as of 30 June 2012. 
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(c) Liquidity risk 

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group's approach to managing liquidity is to 
ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the Group's reputation. 

As at 30 June 2012, the financial liabilities with fixed or determinable payments have the following contractual maturities including the estimated interest 
payments: 

Carrying amount Contractual Within 1 year 1- 2 years 2 - 5 years More than 5 
cash flows years 

VND VND VND VND VND VND 

Short-term borrowings and liabilities 

Short-tenn borrowings 275,244,640,925 282,893,786,994 282,893,786,994 

Accounts payable-trade 59,349,838,697 59,349,838,697 59,349,838,697 

Payables to employees 10,418,220,202 10,418,220,202 10,418,220,202 

Other payables 19,883,815,299 19,883,815,299 19,883,815,299 

Accrued expenses 23,294,183 ,054 23,294,183,054 23,294,183,054 

Taxes payable to State Treasury 9,791,890,757 9,791,890,757 9,791,890,757 


Long-term borrowings and liabilities 
Long-term borrowings 136,085,622,553 154,710,695,192 69,613,272,704 32,377,156,072 39,518,443,924 13,201,822,492 

534,068,211,487 560,342,430,195 475,245,007,707 32,377, 156,072 39,518,443,924 13,201,822,492 


The Group manages its ability to meet the expected operational expenses and servicing its debts by investing its cash surpluses in short-term investments and 
maintaining several bank facilities. 
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(d) Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest 
rates and equity prices will affect the Group's income or the value of its holdings of financial 
instruments. The objective of market risk management is to manage and control market risk 
exposures within acceptable parameters, while optimising the return. 

(i) Currency risk 

The Group does not have significant exposure to foreign currency risk as most transactions are 
carried out in VND, the functional currency of the Group. 

(ii) Interest rate risk 

At the reporting date the interest rate profile of the Group's interest-bearing financial 
instruments was: 

Carrying amount 
30/6/2012 31112/2011 

VND VND 
; 

Fixed rate instruments 
Financial assets 257,095,443,980 357,423,141,960 
Financial liabilities (111,089,622,553) (114,518,075,938) 

146,005,821,427 242,905,066,022 

Variable rate instruments 
Financial assets 18,323,876,746 16,689,756,583 
Financial liabi I ities (300,240,640,925) (351,532,681,280) 

(281,916,764,179) (334,842,924,697) 

As at 30 June 2012, VND24,996 million of the long-term borrowings and liabilities obtained or 
issued by the Group was at variable interest rate. No policy was in place pertaining to the 
mitigation of any potential volatility of the interest rate. A change of 100 basis points in interest 
rates would have decreased the net profit of the Group by VND2,396 million. 
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(e) Fair values 

The carrying amounts of significant financial assets and liabilities approximate their respective 
fair values as at 30 June 2012. The following policies were used to estimate the fair value for 
each class of financial instrument: 

Cash, trade and other receivables, trade and other payables, short-term bank loan and other 
liabilities: 

The carrying amounts approximate their respective fair values due to the short-term maturity of 
these instruments. 

Long-term receivable and borrowings 

As at 30 June 2012, the fair value of loans receivable and borrowings based on present value of 
future principal and interest cash flows, discounted at the market rate of interest at 30 June 20 12 
approximate the carrying amount recorded. 

Investments in equity 

The Group has not determined fair value of investments in equity for disclosure in accordance 
with Article 28 of Circular No. 210/2009/TT-BTC dated 6 November 2009 of the Ministry of 
Finance because (i) quoted prices in active market is not available for these financial assets; and 
(ii) Vietnamese Accounting Standards and the Vietnamese Accounting System do not provide 
guidance on measurement of fair values in the case where quoted prices in active market is not 
available. Fair value of these financial instruments may be different from their carrying value. 
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33. Significant transactions with related parties 

In addition to related party balances disclosed in other notes to these interim financial 
statements, the Group has the following transactions with related parties: 

Transaction value 

from 01101 to 30/06 


2012 2011 

VND VND 


Shareholders 

Thanh Thanh Cong Manufacturing and Trading 
Joint Stock Company 
Sales of goods 28,302,692,130 60,809,306,047 

Bourbon Tay Ninh Joint Stock Company 
Sales of goods 3,072,535,953 1,183,259,528 
Purchase of goods 10,108,716,342 12,448,611,193 
Dividends paid 10,222,720,000 

." 	 Sugar Corporation II - Company Limited 
Sales of goods 1,343 ,735,754 

Saigon Thuong Tin Commercial Joint Stock Bank 
Short-term borrowings 58,535,000,000 
Interest expenses 3,224,265,400 20,604,853,332 

Board of Directors and Board of Management 
Remuneration 630,000,000 720,000,000 
Salary and compensation 457,598,456 558,989,774 
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34. 	 Leases 

The future minimum lease payments under non-cancellable operating leases were: 

Within one year 
Within two to five years 
More than five years 

30/06/2012 
VND 

1,699,716,590 
6,798,866,360 

58,640,222,352 

31112/2011 
VND 

1,699,716,590 
6,798,866,360 

59,490,080,647 

67,138,805,302 67,988,663,597 


35. 	 Production and business costs by element 

Raw material costs included in production costs 
Labour costs and staff costs 
Depreciation and amortisation 
Outside services 
Other expenses 

Six-month period 

from 11112012 to 


30/6/2012 

VND 


831,357,782,878 
67,262,659,841 
35,991,516,170 
3 1,125,402,854 
61,082,197,749 

Six-month period 

from 11112011 to 


30/6/2011 

VND 


706,596,482,309 
62,673,350,901 
3 1,985,163,284 
22,539,041,674 
31,068,476,452 

36. 	 Corresponding figures 

Certain corresponding figures have been reclassified to conform with the current period's 
presentation. A comparison of the amounts previously reported and as reclassified is as follows: 

(a) Balance sheet 

Prepayments to suppliers 
Allowance for doubtful debts 
Other long-term receivables 
Allowance for doubtful long-term debts 

31112/2011 
VND 

(as reclassified) 

190,0 11,179,869 
(10,154,767,211) 
58,765,140,846 

31112/2011 
VND 


(as previously 

reported) 


179,856,412,658 

68,919,908,057 
(10,154,767,211) 
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(b) Statement of income 

Six-month period 
from 11112011 to 

30/612011 
VND 

(as restated) 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

(as previously 
reported) 

Basic earnings per share 1,481 2,295 

(c) Statement of cash flows 

Effective I January 2012, the Group changed its method in preparation of statement of cash 
flows from direct method to indirect method. As a result of this change, certain corresponding 
figures in the consolidated statement of cash flows for the six-month period ended 30 June 20 II 
have been reclassified to conform with the current period's presentation, details as follow: 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

(as reclassified) 

Six-month period 
from 11112011 to 

30/6/2011 
VND 

(as previously 
reported) 

Net cash flows from operating activities 
Net cash flows from investing activities 
Net cash flows from financing activities 

(233, I03 ,428,982) 
(26,475,438,582) 
252,427,446,698 

(234,381,428,521) 
(25,558,239,043) 
252,788,246,698 

Prepared by: 

- lVl¢CJ""Cong Minh 

ChiefAccountant 

_ __

27 August 2012 
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