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Vingroup Joint Stock Company

GENERAL INFORMATICON

THE COMPANY

Vingroup Joint Stock Company (“the Company”) is a joint stock company established in Vietnam in
accordance with the Business Registration Certificate No. 0103001016 issued by the Hanoi
Department of Planning and Investment on 3 May 2002 and the Business Registration Certificate
No. 0101245486 re-issued on 12 May 2010. The Company also subsequenily received the 55th
amended Business Registration Certificate dated 18 November 2014,

The Company’s shares were officially listed on the Hochiminh City Stock Exchange (“HOSE”) from
19 September 2007 in pursuant to Decision No.106/QD-TTGDHCM issued by the Director of HOSE
on 7 September 2007.

The current principal activities of the Company are to carry out investment activities and to provide
general administrative services.

The Company’'s head office is registered at No. 7, Bang Lang 1, Vinhomes Riverside Eco-urban

Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam. Its branch is located at No. 72, Le Thanh
Ton street and No. 45A, Ly Tu Trong street, Ben Nghe ward, district 1, Hochiminh city, Vietnam.

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of this report are:

Pham Nhat Vuong Chairman

Le Khac Hiep Deputy Chairman

Pham Thuy Hang Deputy Chairwoman

Pham Thu Huong Deputy Chairwoman

Nguyen Dieu Linh Deputy Chairwoman

Le Thi Thu Thuy Deputy Chairwoman Resigned on 23 May 2014
Vu Tuyet Hang Deputy Chairwoman

Ling Chung Yee Roy Member

Mai Huong Noi Member

Mare Villiers Townsend Member

Joseph Raymond Gagnon  Member

BOARD OF SUPERVISION

Members of the Board of Supervision during the year and at the date of this report are:

Nguyen The Anh Head of Board of Supervision
Dinh Ngoc Lan Member
Do Thi Hong Van Member
Hoang Thuy Mai Member

Nguyen Thi Van Trinh Member



Vingroup Joint Stock Company

GENERAL INFORMATION (continued)

MANAGEMENT

Members of the Management during the year and at the date of this report are:

Duong Thi Mai Hoa General Director Appointed on 11 February 2014
Le Thi Thu Thuy General Director Resigned on 11 February 2014
Mai Huong Noi Deputy General Director

Pham Van Khuong Deputy General Director

Nguyen Dieu Linh Deputy General Director

Dang Thanh Thuy Deputy General Director

Vu Tuyet Hang Deputy General Director

Nguyen Thi Diu Deputy General Director ~ Appointed on 24 July 2014

LEGAL REPRESENTATIVE

The legal representative of the Company during the period from 1 January 2014 to 10 February 2014
is Ms Le Thi Thu Thuy and from 11 February 2014 to the date of these financial statements is Ms
Duong Thi Mai Hoa.

AUDITORS

The auditor of the Company is Emst & Young Vietnam Limited.



\

Vingroup Joint Stock Company

REPORT OF BOARD OF MANAGEMENT

Management of Vingroup Joint Stock Company ("the Company") is pleased to present its report and
the separate financial statements of the Company for the year ended 31 December 2014.

MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE SEPARATE FINANCIAL
STATEMENTS

Management is responsible for the separate financial statements of the Company which give a true
and fair view of the separate financial position of the Company, and of the separate results of its
operations and its separate cash flows for the year. In preparing those separate financial
statements, management is required to:

»  select suitable accounting policies and then apply them consistently;
= make judgements and estimates that are reasonable and prudent;

» state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the separate financial statements; and

¥ prepare the separate financial statements on the going concern basis unless it is inappropriate
to presume that the Company will continue its business.

Management is responsible for ensuring that proper accounting records are kept which disclose,
with reasonable accuracy at any time, the separate financial position of the Company and to ensure
that the accounting records comply with the applied accounting system. It is also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Management confirmed that it has complied with the above requirements in preparing the
accompanying separate financial statements for the year ended 31 December 2014,

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying separate financial statements
dive a true and fair view of the separate financial position of the Company as at 31 December 2014,
and of the separate results of its operations and its separate cash flows for the year then ended in
accordance with the Vietnamese Accounting Standards and Viethnamese Enterprise Accounting
System and the statutory requirements relevant to preparation and presentation of separate financial
statements.

Users of the accompanying separate financial statements should read these separate financial
statements together with the consolidated financial statements of the Company and its subsidiaries
as at 31 December 2014 and for the year then ended in order to obtain full information on the
consolidated financial position of the Company and its subsidiaries as at 31 December 2014, the
results of its consolidated operations and its consclidated cash flows for the year then ended,
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%{@gﬁ/ ai Hoa

heral Director

Hanoi, Vietnam

16 March 2015



Ernst & Young Vietnam Limited Tel:+ 84 4 38315100
8th Floor, CornerStone Building  Fax: + 84 4 3831 5090

16 Phan Chu Trinh Street ey.com
Building a better Hoan Kiem District
working world Hanoi, 5.R. of Vietnam

Reference: 60728565/16842758

INDEPENDENT AUDITORS’ REPORT

To: The Shareholders of Vingroup Joint Stock Company

We have audited the accompanying separate financial statements of Vingroup Joint Stock Company
(“the Company”) as prepared on 16 March 2015 and set out on pages 6 to 75, which comprise the
separate balance sheet as at 31 December 2014, and the separate income statement and the separate
cash flow statement for the year then ended and the notes thereto.

Management's responsibility

Management is responsible for the preparation and fair presentation of these separate financial
statements in accordance with Vietnamese Accounting Standards, Viethamese Enterprise Accounting
System and the statutory requirements relevant to preparation and presentation of separate financial
statements, 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 Viethamese Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial 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 statermnents, whether due
to fraud or error. In making those risk assessments, the auditors consider internal control relevant to the
entity'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 entity's internal controi. 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 staternents.

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

A mambsr tiem of Ernsl & Young Glebal Linuted




Building a better
working world

Opinion

In our opinion, the separate financial statements give a true and fair view, in all material respects, of the
separate financial position of the Company as at 31 December 2014, and of the separate results of its
operations and its separate cash flows for the year then ended in accordance with Vietnamese
Accounting Standards, Vietnamese Enterprise Accounting System and with the statutory requirements
relevant to preparation and presentation of the separate financial statements.

Emphasis of matter

We draw attention to Note 2.1 of the separate financial statements. The Company prepared the
consclidated financial statements of the Company and its subsidiaries for the year ended 31 December
2014 in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting System
and the statutory requirements relevant to preparation and presentation of consolidated financiat
statements. We have audited these consolidated financial statements and our auditors' report dated 18
March 2015 expressed an unqualified opinion. Our opinion is not qualified in respect of this matter.

-

Nguyen Quang Trung

Deputy General Director Auditor
Audit Practising Registration Certificate Audit Practising Regisiration Certificate
No. 0637-2013-004-1 No. 1838-2013-004-1

Hanoi, Vietnam

18 March 2015

Amember firm of Erast & Young Global Limited
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Vingroup Joint Stock Company

SEPARATE BALANCE SHEET
as at 31 December 2014

BO1-DN

Currency. VND

Code | ASSETS Notes Ending balance Beginning balance
100 i A. CURRENT ASSETS 20,415,183,407,997 | 12,737,150,578,289
110 | L. Cash and cash equivalenis 4 1,314,658,214,340 766,283,831,400
111 1. Cash 935,266,714,359 193,122,654 177
112 2. Cash equivalents 379,391,499,981 573,161,177,223
120 | . Short-term investments 14.1 | 11,050,991,342,904 5,625,404,045,879
121 1. Short-term investments 11,128,236,360,604 5,677,388,418,321
129 2. Provision for short-term

investments (77,245,017, 700} (51,984,372,442)
130 | Ill. Current accounts receivable 3,737,537,856,236 2,567,631,227,771
131 1. Trade receivables 5 515,249,760,099 169,494,219,666
132 2. Advances to suppliers 25,707,557,582 15,221,942,722
135 3. Other receivables 6 3,219,663,790,306 2,400,572,292 002
139 4. Provision for doubtful debts (23,083,251,751} (17,757,226,619)
140 | IV. Inventories 7 22,158,842,184 73,679,875,875
141 1. Inventories 25,847,478,548 82,618,410,222
149 2. Provision for obsolete

inventories {3,688,636,364) (8,938,534,347)
150 | V. Other current assels 4,289,837,152,333 3,704,251,597,364
151 1. Short-term prepaid

expenses 8 35,530,445,611 16,701,696,286
152 2. Value-added tax deductible 3,274,991,134 38,688,098,268
154 3. Tax and other receivables

from the State 30.2 3,284,386,992 3,284,386,992
158 4. Ofther current assets 9 4,247,747,328,596 3,646,577,415,818

& e



Vingroup Joint Stock Company

SEPARATE BALANCE SHEET {continued)
as at 31 December 2014

BO1-DN

Currency: VND

Code | ASSETS Notes Ending balance Beginning balance
200 | B. NON-CURRENT ASSETS 41,114,777,566,985 | 38,233,760,915,048
220 | I Fixed assefs 114,520,464,702 51,604,965,277
221 1. Tangible fixed assets 10 102,014,347 170 45 483,377,626
222 Cost 139,031 470,716 72,324,349 585
223 Accumulated depreciation (37,017,123,546) (26,840,971,959)
227 2. Intangible fixed assets 11 2,309,872,922 3,309,157,558
228 Cost 12,983,112,859 11,690,736,472
229 Accumulated amortization (10,673,239,937) {8,381,578,914)
230 3. Construction in progress 12 10,196,244 610 2,812,430,093
240 i ll. Investment properties 13 84,659,986,526 86,584,082,339
241 1. Cost 87,706,085,875 87,706,085,875
242 2. Accumulated depreciation (3,046,099,349) (1,122,003,536)
250 | ill. Long-term investments 14.2 37,595,288,344,061 | 37,362,080,228,872
251 1. Investments in

subsidiaries 28,244 ,446,859,212 | 29,768,453,108,190
252 2. investments in associates 695,681,818,182 544 581,818,182
258 3. Otherlong-term

investments 8,655,159,666,667 7,048,945,301,500
260 : IV. Otherlong-term assets 3,320,308,771,696 733,491,638,561
261 1. Long-term prepaid

expenses 15 720,305,231,696 733,488,998,561
268 2. Other long-term assets 16 2,600,003,540,000 2,640,000
270 | TOTAL ASSETS 61,529,960,974,982 | 50,970,911,493,338




Vingroup Joint Stock Company

SEPARATE BALANCE SHEET (continued)
as at 31 December 2014

B0O1-DN

Currency: VND

Code | RESOQURCES Notes Ending balance Beginning balance
300 | A. LIABILITIES 28,340,863,277,284 | 23,135,447,702,632
310 | I Current liabilities 8,506,156,134,210 6,933,713,948,930
1. Short-term loans and
311 borrowings 17 £,049,846,940,173 5,663,132,511,492
312 2. Trade payables 46,074,302,188 17,034,696,013
313 3. Advances from customers 18 7,908,840,017 598,258,5650,703
314 4. Statutory obligations 19 6,679,185,237 2,480,926,799
315 5. Payables to employees 13,034,839,193 7,704 885,682
318 6. Accrued expenses 20 566,135,479,708 459,773,876,907
319 7. Other payables 21 1,816,476,547,694 185,318,501,334
330 | Il. Non-current liabilities 19,834,707,143,074 | 16,201,733,753,702
333 1. Other long-term liabilities 22 2,438,679,365 2,244 114,285
2. Long-term loans and

334 debts 23 19,832,268,463,709 1 16,092,975,015,387
335 3. Deferred tax liahilities 30.3 - 106,514,624,030
400 | B. OWNERS! EQUITY 33,189,097,697,698 | 27,835,463,790,706
410 | I Capital 24,1 33,189,097,697,698 | 27,835,463,790,706
411 1. Share capital 24.1 14,545,550,980,000 9,296,036,790,000
412 2. Share premium 24.1 16,668,774,634,832 | 13,706,823,617,810
414 3. Treasury shares 241 -1 (1,746,271,037 482)
418 4. Financial reserve fund 24 .1 21,000,000,000 16,000,000,000
420 5. Undistributed earnings 241 2,053,772,082,866 6,562,874,420,378
440 | TOTAL LIABILITIES AND

OWNERS' EQUITY 61,5629,960,974,982 | 50,970,911,493,338

OFF BALANCE SHEET ITEMS

Ending balance Beginning balance
Foreign currencies (US$) 2,859 231,843
Foreign currencies (EUR) 2} 100

-

_«(\1245%‘
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Ngo Thi Huyen
Preparer

16 March 2015

Nguyen Thi Thu Hien

Chief Accountant

.(o V Sk /
%gzpng?f‘mai Hoa

Director




Vingroup Joint Stock Company

SEPARATE INCOME STATEMENT
for the year ended 31 December 2014

BO2-DN

Currency: VND

Code | I[TEMS Notes Current year Previous year

01 1. Revenue from sale of goods

and rendering of services 25.1 626,110,242,855 736,569,699,924
03 2. Deductions 251 - -
10 3. Netrevenue from sale of

goods and rendering of

services 25.1 626,110,242,855 736,569,699,924
11 4. Cost of goods sold and

services rendered 26 (521,644,353,308) (570,430,779,506)
20 5. Gross profit from sale of

goods and rendering of

services 104,465,889,547 166,138,920,418
21 6. Finance income 25.2 4,879,579,310,242 8,875,701,609,819
22 7. Finance expenses 27  1(2,649,894,654,766) | (1,585,375,276,634)
23 - In which: Inferest expense {2,205,286,657,388) | (1,079,760,878,236)
24 8. Selling expenses {5,685,370,421) (12,549,897,204)
25 9. General and administrative

expenses (352,872,458,647) (269,506,467,413)
30 10. Operating profit 1,975,592,715,955 7,174,408,888,986
31 11. Other income 28 21,030,657,125 20,259,072,548
32 12. Other expenses 28 (11,500,310,830) (26,836,231,112)
40 13. Other profit/{loss) 28 9,530,346,295 (6,577,158,564)




Vingroup Joint Stock Company

SEPARATE INCOME STATEMENT {continued)
for the year ended 31 December 2014

B02-DN

Currency: VND

Code | ITEMS Notes Current year Previous year
50 | 14. Profit before tax 1,985,123,062,250 7,167,831,730,422
51 15. Current corporate income tax

expenses 30.1 - | (1,205,897,352,379)
52 16. Deferred tax incomes 30.3 35,879,992,526 -
60 | 17. Net profit after tax 2,021,003, 5,961,934,378,043

b
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Ngo Thi Huyen

Preparer Chief Accountant

16 March 2015

10

Nguyen Thi Thu Hien
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eral Director



Vingroup Joint Stock Company

SEPARATE CASH FLOW STATEMENT
for the year ended 31 December 2014

BO3-DN

Currency: VND

activities

Code | ITEMS Notes Current year Previous year
. CASHFLOWS FROM
OPERATING ACTIVITIES
01 Profit before tax 1,985,123,062,250 7.167,831,730,422
Adjustments for:
02 Depreciation and amortisation 10,11,13 18,062,812,981 26,221,826,720
03 Provisions 25,336,772,407 41,409,267,361
04 Foreign exchange losses 27 148,811,381,912 90,027,592,219
05 Profits from investing activities 32 (4,783,225,203,280) | (8,730,835,006,550)
06 Interest expense 27 2.205,286,657,388 1,079,760,878,236
08 Operating loss before changes in
working capital (400,604,416,342) (325,583,711,592)
08 Increase in receivables (47,759,198,225) (231,918,066,405)
10 Decrease/(increase) in inventories £6,770,931,674 (1,583,503,389)
11 Increase in payables (other than
interest, corporate income tax) 364,488,322,332 332,178,653,155
12 Decrease in prepaid expenses 7,174,690,323 7,178,144,315
13 Interest paid (1,661,632,581,540) {989,744,837,717)
14 Corporate income tax paid 30.2 - | (1,218,276,291,463)
15 Other cash inflows from operating
activities - 406,291,768,201
16 Other cash outflows from operating
activities {125,250,535) -
20 Net cash flows used in operating
activities (1,681,687,502,313) | (2,021,457,844,895)
Il. CASH FLOWS FROM INVESTING
ACTIVITIES
21 Purchase and construction of fixed
assets and other long-term assets 32 (57,441,532,768) (202,201,336,220)
22 Proceeds from disposals of fixed
assets and other long-term assets - 6,266,317 604
23 Loans to other entities and
payments for purchase of debt
instruments of other entities (17,461,823,015,255) | (21,396,681,135,877)
24 Collections from borrowers and
proceeds from sale of debt
instruments of other entities 11,299,930,905,288 §,917,681,581,088
25 Payments for investments in other
entities 32 (10,877,956,731,244) | (5,141,1186,317,524)
26 Proceeds from sale of investments
in other entities 32 4,314,405,882,222 10,424,147 108,541
27 Interest and dividends received 1,146,446,937.771 395,195,706,054
30 Net cash flows used in investing

(11,636,437,553,976)

{6,996,708,076,334)

11



Vingroup Joint Stock Company

SEPARATE CASH FLOW STATEMENT {continued)

as at and for the year ended 31 December 2014

B0O9-DN

Currency: VND

Code | ITEMS Notes Current year Previous year
. CASH FLOWS FROM FINANCING
ACTIVITIES
32 Payment for acquiring treasury
shares - | {2,953,978,284,083)
33 Drawdown of borrowings 25,704,535,236,395 | 23,481,795,834,380
34 Repayment of borrowings (9,840,571,133,333) | (10,782,842,993,1 16)
36 Dividends paid (1,997,465,521,943) -
40 Net cash flows from financing
activities 13,866,498,581,119 9,724,974,557,181
50 Net increase in cash and cash
equivalents 548,373,524,830 706,808,635,952
60 Cash and cash equivalents at the
beginning of the year 766,283,831,400 59,494,537,372
61 Impact of exchange rate fluctuation 858,110 (19,341,924)
70 Cash and cash equivalents at the end
of the year 4 1,314,658,214,340 766,283,831,400

el —

Ngo Thi Huyen

Preparer

Nguyen Thi Thu Hien

Chief Accountant

16 March 2015
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Vingroup Joint Stock Company BO9-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
as at and for the year ended 31 December 2014

1. CORPORATE INFORMATION

Vingroup Joint Stock Company (“the Company”) is a joint stock company established in
Vietnam in accordance with the Business Registration Certificate No. 0103001016 issued by
the Hanoi Department of Planning and Investment on 3 May 2002 and the Business
Registration Certificate No. 0101245486 re-issued on 12 May 2010. The Company also
subsequently received the 5bth amended Business Registration Certificate dated 18
November 2014,

The Company's shares were officially listed on the Hochiminh City Stock Exchange
(*HOSE") from 19 September 2007 in pursuant to Decision No.106/QD-TTGDHCM issued
by the Director of HOSE on 7 September 2007.

The current principal activities of the Company are to carry out investment activities and to
provide general administrative services.

The Company's head office is registered at No. 7, Bang Lang 1, Vinhomes Riverside Eco-
urban Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam. Its branch is located at No.
72, Le Thanh Ton street and No. 45A, Ly Tu Trong street, Ben Nghe ward, district 1,
Hochiminh city, Vietnam.

The number of the Company's employees as at 31 December 2014 is 532 (31 December
2013 219).

Corporate structure

As at 31 December 2014, the Company has 55 subsidiaries. The information on these
subsidiaries, along with the Company's voting rights and equity interest in each subsidiary
are detailed in the Appendix 1.

Pursuant to the Security Agreement among Vincom Retail JSC, WP Investments Il B.V.
("Warburg Pincus”) and Credit Suisse AG, Singapore Branch ("Credit Suisse”) dated 12 July
2013 with later amendments in relation to the convertible loans and the preference shares
issued by Vincom Retail JSC, the entire equity interest of Vincom Retall JSC in Vincom
Center Ba Trieu LLC, Vincom Center Long Bien LLC, Vincom Center B HCMC LLC, Hai
Phong Land LLC and 50% equity interest of Times City Mega Mall LLC have been used as
collaterals for irrevocably guaranteeing Vingroup’s obligations under the transaction
documents and for founders and Vingroup's obligations relating to put option for founders
signed with Warburg Pincus and Credit Suisse.

As at 31 December 2014, the Company also holds investments in a number of associates
as disclosed in Note 14.2.2.

13



Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

2.1

2.2

2.3

2.4

2.5

BASIS OF PREPARATION
Purpose of the preparation of the separate financial statements

The Company has subsidiaries as described in Note 1 and Note 14.2.1. The Company has
prepared these separate financial statemenis to meet the disclosure requirements in
accordance with the Circular 52/2012/TT-BTC - Providing guidance on public
announcement of financial information on the stock exchange. According to this Circular, the
Company is also required to prepare and publish the consolidated financial statements of
the Company and its subsidiaries as at 31 December 2014 and for the year then ended. The
Company has prepared these consolidated financial statemenis on 16 March 2015.

Users of the accompanying separate financial statements should read them together with
the consolidated financial statements of the Company and its subsidiaries as at 31
December 2014 and for the year then ended in order to obfain full information on the
consolidated statement of financial position, consolidated statement of resulis of operations
and consolidated statement of cash flows of the Company and its subsidiaries as a whole.

Applied accounting documentation system

The separate financial statements of the Company, which are expressed in Vietham dong
{“VND™), are prepared in accordance with Vietnamese Accounting System and Viethamese
Accounting Standards issued by the Ministry of Finance as per:

» Decision No. 149/2001/QD-BTC dated 31 December 2001 on the Issuance and
Promulgation of Four Vietnamese Standards on Accounting (Series 1);

= Decision No. 165/2002/QD-BTC dated 31 December 2002 on the lssuance and
Promulgation of Six Vietnamese Standards on Accounting (Series 2);

» Decision No. 234/2003/QD-BTC dated 30 December 2003 on the Issuance and
Promulgation of Six Vietnamese Standards on Accounting (Series 3);

= Decision No. 12/2005/QD-BTC dated 15 February 2005 on the Issuance and
Promulgation of Six Vietnamese Standards on Accounting (Series 4); and

» Decision No. 100/2005/QD-BTC dated 28 December 2005 on the Issuance and
Promulgation of Four Vietnamese Standards on Accounting (Series 5).

Accordingly, the accompanying separate balance sheet, separate income statement,
separate cash flow statement and related notes, including their utilisation are not designed
for those who are not informed about Vietnam's accounting principles, procedures and
practices and furthermore are not intended to present the financial position and results of
operations and cash flows in accordance with accounting principles and practices generally
accepted in countries other than Vietnam.

Registered accounting documentation system

The Company’s applied accounting documentation system is the General Journal system.
Fiscal year

The Company’s fiscal year staris on 1 January and ends on 31 December.

Accounting currency

The separate financial statements are prepared in VND, which is also the Company's
accounting currency.

14



Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2014

3.2

3.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Changes in accounting policies and disclosures

The accounting policies adopted by the Company in the preparation of the separate
financial statements are consistent with those followed in the preparation of the Company's
annual separate financial statements for the year ended 31 December 2013.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash in banks and short-term, highly
liquid investments with an original maturity of less than three months that are readily
convertible into known amounts of cash and that are subject to an insignificant risk of
change in value.

Inventories
Inventory property

Property acquired or being constructed for sale in the ordinary course of business, rather
than to be held for rental or capital appreciation, is held as inventory and is measured at the
fower of cost and net realisable value.

Cost includes:
» Freehold and leasehold rights for land;
=  Amounts paid to contractors for construction;

»  Borrowing costs, planning and design costs, costs of site preparation, professional fees
for legal services, property transfer taxes, construction overheads and other related
costs.

Net realisable value is the estimated selling price in the ordinary course of the business,
based on market prices af the reporting date and less costs to completion and the estimated
selling expenses.

The cost of inventory recognised in profit or loss on disposal is defermined with reference to
the specific costs incurred on the property sold and an allocation of any non-specific costs
based on the relative size of the inventory property sold.

Other inventories

Inventories are carried at the lower of cost incurred in bringing each product to its present
location and condition and net realisable value.

Net realisable value represenis the estimated selling price in the ordinary course of
business less the estimated costs to complete and the estimated costs necessary to make
the sale.

The perpetual method is used to record the costs of other inventories, in which construction
materials are valued at the cost of purchase, on a first in first out basis.

Provision for obsolete inventories

An inventories provision is created for the estimated loss arising due to the impairment of
value {through diminution, damage, obsolescence, etc.) of raw materials, finished goods,
and other inventories owned by the Company, based on appropriate evidence of impairment
available at the balance sheet date. Increases and decreases to the provision balance are
recorded into the cost of goods sold account in the separate income statement.

15




Vingroup Joint Stock Company

B0g-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.4

3.5

3.6

3.7

3.8

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Receivables

Receivables are presented in the separate financial statements at the carrying amounts due
from customers and other debtors, after provision for doubtful debts.

The provision for doubtful debts represents the estimated loss due to nen-payment arising
on receivables that were outstanding at the balance sheet date. Increases and decreases to
the provision balance are recorded as general and administrative expense in the separate
income staterment.

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

The cost of a tangible fixed asset comprises its purchase price and any directly aftributable
costs of bringing the tangible fixed asset to working condition for its intended use.
Expenditures for additions, improvements and renewals are added to the carrying amount of
the assets and expenditures for maintenance and repairs are charged to the separate
income statement as incurred. When tangible fixed assets are sold or retired, their costs and
accumulated depreciaticn are removed from the separate balance sheet and any gain or
loss resulting from their disposal is included in the separate income statement.

Intangible fixed assets
Intangible fixed assets are stated at cost less accumulated amortisation.

The cost of an intangible fixed asset comprises of its purchase price and any directly
attributable costs of preparing the intangible fixed asset for its intended use. Expenditures
for additions, improvemenis are added to the carrying amount of the assets and other
expenditures are charged to the separate income statement as incurred. When intangible
fixed assets are sold or retired, their costs and accumulated amortisation are removed from
the separate balance sheet and any gain or loss resulting from their disposal is included in
the separate income statement.

Depreciation and amortisation

Depreciation of tangible fixed assets and amoriization of intangible fixed assets are
calculated on a straight-line basis over the estimated useful life of each asset as follows:

Buildings and structures 38 years
Machinery and equipment 3 - 15 years
Means of transportation 5 - 8 years
Office equipment 3 -5 years
Computer software 3 years
Investment properties

Investment properties are stated at cost, including fransaction costs, less accumulated
depreciation.

Subsequent expenditure relating to an investment property that has already been
recognized is added to the net book value of the investment property when it is probable
that future economic benefits, in excess of the originally assessed standard of performance
of the existing investment property, will flow to the Company.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.8

3.9

3.10

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investment properties {continued)

Depreciation and amortisation of investment properties are calculated on a straight-line
basis over the estimated useful life of each asset as follows:

Buildings 45 years

Land use rights presented as investment properties include definite land use rights granted
to the Company for the development of its investment properties. Such definite land use
rights are amortised over the use term.

Investment properties are derecognised when either they have been disposed of or when
the investment properties are permanently withdrawn from use and no fulure economic
benefit is expected from its disposal.

Transfers are made to investment properties when, and only when, there is a change in use,
evidenced by ending of owner-occupation, commencement of an operating lease to another
party or ending of construction or development. Transfers are made from investment
properties when, and only when, there is change in use, evidenced by commencement of
owner-occupation or commencement of development with a view to sale. The transfer from
investment property to owner-occupied property or inventories does not change the cost or
the carrying value of the property for subsequent accounting at the date of change in use.

Borrowing costs

Borrowing costs consist of interest and other costs that the Company incurs in connection
with the borrowing of funds. Borrowing costs are recorded as expense during the period in
which they are incurred, except to the extent that they are capitalized as explained in the
following paragraph.

Borrowing costs that are directly attributable to the acquisition, construction or production of
an asset that necessarily take a substantial pericd of time to get ready for its intended use
or sale are capitalized as part of the cost of the respective asset.

Investments

Investrments in subsidiaries

Investments in subsidiaries over which the Company has control are accounted for under
the cost method of accounting in the separate balance sheet.

Distributions from accumulated net profits of the subsidiaries arising subsequent to the date
of acquisition are recognised in the separate income statement. Distributions from sources
other than from such profits are considered a recovery of investment and are deducted to
the cost of the investment.

{nvestments in associales

Investments in associate over which the Company has significant influence are accounted
for under the cost method of accounting in the separate balance sheet.

Distributions from the accumulated net profits of the associates arising subsequent to the
date of acquisition by the Company are recognized as income in the income statement.
Distributions from sources other than from such profits are considered a recovery of
investment and are deducted to the cost of the investment.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.10

311

3.12

3.13

3.14

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investment (continued)

Investments in securities and other investments
Investments in securities and other investments are stated af their acquisition costs.
Provision for diminution in value of investments

Provision is made for any diminution in value of the investments at the balance sheef date in
accordance with the guidance under Circular No. 228/2009/TT-BTC dated 7 December
2009 and Circular No. 89/2013/TT-BTC dated 28 June 2013 issued by the Ministry of
Finance. Increases and decreases to the provision balance are recorded as finance
expense in the separate income statement.

Prepaid expenses

FPrepaid expenses are reporied as short-term or long-term prepaid expenses on the
separate balance sheet and amortised over the period for which the amounts are paid or the
period in which economic benefits are generated in relation to these expenses.

Long-term prepaid expenses include bond issue costs and other long-term expenses that bring
future economic benefits for more than one year period.

Payables and accruals

Payables and accruals are recognised for amounts fo be paid in the future for goods and
services received, whether or not billed to the Company. Payables to contractors are
recorded based on interim work certificates between two parties, regardless of whether or
not billed to the Company.

Accrual for severance pay

The severance pay to employee is accrued at the end of each reporting period for all
employees who have more than 12 months in service up to 31 December 2008 at the rate of
one-half of the average monthly salary for each year of service up to the balance sheet date
in accordance with the Labour Code, the Law on Social Insurance and related implementing
guidance. Commencing 1 January 2008, the average monthly salary used in this calculation
will be revised at the end of each reporting period following the average monthly salary of
the 6-month period up to the reporting date. Any increase to the accrued amount will be
taken to the separate income statement.

This accrued severance pay is used to settle the termination allowance to be paid to
employee upon termination of their labour contract following Article 48 of the Labour Code.

Foreign currency transactions

Transactions in currencies other than the Company reporting currency of VND are recorded
at the exchange rates ruling at the date of the transaction. At the end of the year, monetary
assets and liabilities denominated in foreign currencies are translated af buying exchange
rate announced by the commercial bank where the Company frequently has transactions.
All realized and unrealized foreign exchange differences are taken to the separate income
statement.
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Vingroup Joint Stock Company BO9-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.16

3.16

3.17

SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Treasury shares

Own equity instruments which are reacquired (treasury shares) are recognized at cost and
deducted from equity. No gain or loss is recognized in profit or loss upon purchase, sale,
issue or cancellation of the Company's own equity instruments.

Appropriation of net profits

Net profit after tax (excluding unrealized exchange gain as at the balance sheet date) is
available for appropriation to investors after approval in the annual general meeting, and
after making appropriation to reserve funds in accordance with the Company's Charter and
Vietnam's regulatory requirements,

The Company maintains the financial reserve fund which is appropriated from the
Company’s net profit as proposed by the Board of Directors and subject to approval by
shareholders at the annual general meeting. Financial reserve fund set aside to protect the
Company's normal operations from business risks or losses, or to prepare for unforeseen
losses or damages for objective reasons and force majeure, such as fire, economic and
financial turmoil of the country or elsewhere.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Company and the revenue can be reliably measured. Revenue is measured at the fair
value of the consideration received or receivable, excluding frade discount, rebate and sales
return. The following specific recognition criteria must also be met before revenue is
recognized:

Revenue from sale of inventory property

Revenue from sale of inventory property is recognized when the significant risks and
rewards of ownership of the properties have passed to the buyer.

Revenue from leasing of investment properties

Rental income arising from leased investment properties is accounted for on a straight line
basis over the lease term of ongoing leases.

Rendering of services
Revenue is recognized when services are rendered {o the customers.
Gains from securities trading/capital transfer

Gains from securities trading and capital transfer are determined as the excess of selling
prices against the cost of securities sold. Such gain is recognized on the trade date when
the relevant contracts are executed.

Interest

Revenue is recognized as the interest accrues ({taking into account the effective yield on the
asset) unless collectability is in doubt.

Dividends

fncome is recognized when the Company’s entitlement as an investor to receive the
dividend is established.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS {(continued)
as at and for the year ended 31 December 2014

3.18

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Taxation
Current income tax

Current income tax assets and liabilities for the current and prior years are measured at the
amount expected to be recovered from or paid to the taxation authorities. The tax rates and
tax laws used to compute the amount are those that are enacted as at the balance sheet
date.

Current income tax is charged or crediied to the income statement, except when it relates to
items recognized directly to equity, in which case the current income tax is also dealt with in
equity.

Current income tax assets and iiabilities are offset when there is a legally enforceable right
for the Company to set off current tax assets against current tax liabilities and when the
Company intends to settle its current tax assets and liabilities on a net basis.

Deferred tax

Deferred tax is provided using the liability method on temporary differences at the balance
sheet date between the tax base of assets and liabilities and their carrying amount for
separate financial reporting purposes.

Deferred tax liabilities are recognized for all taxable temporary differences, except.

¥ where the deferred tax liability arises from the initial recognition of an asset or liability in
a fransaction which at the time of the transaction affects neither the accounting profit nor
taxable profit or loss;

» in respect of taxable temporarily differences associated with investments in subsidiaries
and associates, and interests in joint veniures where timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference
will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, carried forward
unused tax credit and unused tax losses, 1o the extent that it is probable that taxable profit
will be available against which deductible temporary differences, carried forward unused tax
credit and unused tax losses can be utilized, except:

» where the deferred tax asset in respect of deductible temporary difference which arises
from the initial recognition of an asset or liability which at the time of the related
transaction, affects neither the accounting profit nor taxable profit or loss;

» in respect of deductible temporarily differences associated with investments in
subsidiaries and associates, and interests in joint veniures, deferred tax assets are
recognized only to the extent that it is probable that the temporary difference will reverse
in the foreseeable future and taxable profits will be available against which the
temporary differences can be utilized.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date
and reduced fo the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred income fax asset to be utilized. Previously
unrecognized deferred income tax assets are reassessed at each balance sheet date and
are recognized to the extent that it has become probable that future taxable profit will allow
the deferred tax assets to be recovered.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3. 3.
3.18

3.19

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Taxation (continuad)
Deferred tax (continued)

Deferred income tax assets and liabilities are measured at the tax rates that are expected to
apply in the year when the asset is realized or the liability is settled based on tax rates and
tax laws that have been enacted at the balance sheet date.

Deferred tax is charged or credited to the income statement, except when it relates to items
recognized directly to equity, in which case the deferred tax is also dealt with in the equity
account.

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the
Company to set off current tax assets against current tax liabilities and when they relate to
income taxes levied by the same taxation authority on:

» either the same taxable entity; or

» when the Company intends either settle current tax liabilities and assets on a net basis
or to realise the assets and settle the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or assets are expected to be settled
or recovered.

Financial instruments

Financial instruments — initial recognition and presentation

Financial assets

Financial assets within the scope of Circular 210/2009/TT-BTC dated 6 November 2009
issued by the Ministry of Finance providing guidance for the adoption in Vietnam of the
International Financial Reporting Standards on presentation and disclosures of financial
instruments ("Circular 210") are classified, for disclosures in the notes to the separate
financial statements, as financial assets at fair value through profit or loss, held-to-maturity
investments, loans and receivables or available-for-sale financial assets. The Company
determines the classification of its financial assets at initial recognition.

All financial assets are recognized initially at cost plus directly attributable transaction costs.

The Company’s financial assets include cash and cash equivalents, short-term deposits,
trade and other receivables, loan receivables, quoted and unquoted financial instruments.

Financial liabilities

Financial liabilities within the scope of Circular 210 are classified, for disclosures in the notes
to the separate financial statements, as financial liabilities at fair value through profit or loss
or financial abilities measured at amortized cost as appropriate. The Company determines
the classification of its financial liabilities at initial recognition.

All financial liabilities are recognized initially at cost plus directly attributable transaction
costs.
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Vingroup Joint Stock Company BOS-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.3.

3.19

3.20

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial instruments (continued)
Financial instruments — initial recognition and presentation {continued)

Financial liahilities {continued)

The Company's financial liabilities include trade and other payables, corporate bonds,
convertible bonds, leans and borrowings.

Financial instruments — subsequent re-measurement

There is currently no guidance in relation to subsequent re-measurement of financial
instruments. Accordingly, financial instruments are subsequently carried at cost.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the
separate balance sheet if, and only if, there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Convertible bond

Bonds that are convertible by the holder into a fixed number of ordinary shares of the entity
are separated into financial liability (a contractual arrangement to deliver cash or another
financial asset) and equity instrument (a call option granting the holder the right, for a
specified period of time based on the terms of the contract. In cases where the numbers of
ordinary shares {o be converted is not fixed, the entire convertible bonds or convertible
loans are classified as a financial liability.

On issuance of the convertible bond, the fair value of the liability component is determined
using a market rate for an equivalent non-convertible bond. This amount is classified as a
financial liability measured at amortised cost (net of transaction costs) until it is extinguished
on conversion or redemption. The remainder of the proceeds is allocated to the conversion
option that is recognised and included in shareholders' equity. Transaction costs are
deducted from equity, net of associated income tax. The carrying amount of the conversion
option is not re-measured in subsequent years.

Transaction costs are apportioned between the liability and equity components of the
convertible bond based on the allocation of proceeds to the liability and equity components
when the instruments are initially recognised.

in April and July 2012, the Company has completed the issuance of US$300,000,000
convertible bonds with a term of 5 years. Management has assessed that there is no equity
component in these convertible bonds (since there is no known fixed number of shares to
he converted on issue date) and as a result, has recognized the entire convertible bonds as
financial liabilities.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

CASH AND CASH EQUIVALENTS

Cash on hand
Cash in banks
Cash equivalents

Ending bafance

216,302,539
935,050,411,820
379,391,499,981

Currency: VND
Beginning balance
145,054,720

192,977,699,457
573,161,177,223

1,314,658,214,340

766,283,831,400

Cash equivalents as at 31 December 2014 mainly include short-term deposit at banks in
Vietnam dong with term of 1 month to 3 months and earn interest at rates ranging from

4.5% to 7% per annum.

TRADE RECEIVABLES

Receivables from transfer of inventory properties
Receivables from management fee charged to
subsidiaries

Receivables from leasing properties and
rendering of related services

in which:
Trade receivables
Receivables from related parties (Note 31)

Provision for doubtful debts

OTHER RECEIVABLES

Dividend receivables {i)

Receivables from the State Budget (ii)
Receivables from disposal of investments
Interest receivables

Receivables from payments paid on behalf of
subsidiaries

Others

TOTAL

In which:

Other receivables

Other receivables from related parties {Note 31)

Provision for doubtful debts
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Ending balance
43776,143,151

436,148,482,917
35,325,134,031

Currency: VND
Beginning balance

5,600,885,150
148,467,005,326

15,526,319,190

515,249,760,099

169,494,219,666

23,615,872,944
491,733,887,155

(4,317,450,396)

Ending balance

19,057,289,604
150,436,930,062

(3,370,970,857)

Currency: VND
Beginning balance

385,546,875,000  900,000,000,000

- 800,000,000,000
2,062,403,366,049  360,000,000,000
624,056,758,56564  229,474,761,893
40,629,222,614 37,051,296,000
106,127,568,089 74,046,234,109
3,219,663,790,306 2,400,572,292,002

264,306,234,156
2,855,357,556,150

{18,765,801,355)

1,367,220,451,826
1,043,351,840,176

(14,386,255,762)
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2014

6. CTHER RECEIVABLES (continued)

(i} This is dividend receivables from Royal City JSC, a subsidiary, in accordance with the
Decision No. 02/2014/QD-DHDCD dated 28 March 2014 of Board of Directors, on
appropriation of profit after tax accumulated to 28 March 2014 of Royal City JSC.

(i} The receivable from the State Budget as of 31 December 2013 is related to the
cessation of a potential project in Hochiminh City and was fully collected in the year,

INVENTORIES

Other materials

Tools and equipment

Apartments acquired for re-sale
Land use rights acquired for re-sale
Completed inventory properties

Provision for obsolete inventories

SHORT-TERM PREPAID EXPENSES

Bond and loan issuance cost
Others

OTHER CURRENT ASSETS

Deposits for investment purpose (i)
Short-term deposits (i)

Advance to employees

Others

24

Ending balance

13,407,330,030

12,440,148,518

Currency: VND

Beginning balance

148,991,373
333,695,394
30,980,680,030
38,953,762,100
12,201,281,325

25,847,478,548  82,618,410,222
(3,688,636,364)  (8,938,534,347)
22,158,842,184  73,679,875,875

Ending balance

8,303,353,064
26,227,092,547

Currency: VND

Beginning balance

2,870,617,785
12,731,078,501

35,530,445,611

15,701,696,286

Ending balance

4,233,333,333,335

55,500,000
653,232,104
13,705,263,157

Currency: VND

Beginning balance
2,802,200,000,000

843,450,000,000
527,415,818

4,247,747,328,596

3,646,577,415,818
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

9.

OTHER CURRENT ASSETS (continued)
(i) Deposits to counterparts are for the following purposes:

Acquiring 92,800,000 shares of Hanol South JSC, a subsidiary, from a related party
and other shareholders of Hanoi South JSC (Note 31).

Guaranteeing rights to acquire shares in Tan Lien Phat JSC, a subsidiary, in
accordance with the share transfer contract signed between the Company, Vincom
Retail JSC and a counterparty.

{ii) At 31 December 2013, the Company’s short-term deposits mainly include an escrow
amount of US$40 million deposited at Credit Suisse AG, Singapore Branch ("Credit
Suisse”) which will be used as a security for Credit Suisse for certain equity swap
agreements that Credit Suisse has entered into with certain holders of the convertible
bonds issued by the Company in July 2012, During the year, such amount was fully
collected.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

11. INTANGIBLE FIXED ASSETS

Currency: VND

Computer software
Cost:
Beginning balance 11,690,736,472
Newly purchased 1,327,678,000
Sold, disposed {35,201,613)
Ending balance 12,983,112,859
In which
Fully depreciated 7,104,011,381
Accumulated depreciation:
Beginning balance 8,381,578,914
Amortization for the period 2,324,907,005
Sold, disposed (33,245,982)
Ending balance 10,673,239,937
Net carrying amount:
Beginning balance 3,309,157,558
Ending balance 2,309,872,922

12. CONSTRUCTION IN PROGRESS
Currency: VND

Ending bafance  Beginning balance

Accounting software 7,383,814,517 -
Others 2,812,430,093 2,812,430,093
10,196,244,610 2,812,430,093

13. INVESTMENT PROPERTIES

Currency: VND

Buildings and
structures

Cost:
Beginning balance 87,706,085,875
Increase -
Ending balance 87,708,085,875
Accumulated depreciation:
Beginning balance 1,122,003,536
Depreciation for the period 1,824,095,813
Ending balance 3,046,099,349
Net carrying amount;
Beginning balance 86,5684,082,339
Ending balance 84,659,986 526
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2014

13. INVESTMENT PROPERTIES (continued)
Investment property of the Company is the value of 4A floor of Vincom Center Dong Khoi at
No. 72 Le Thanh Ton street and No. 45A Ly Tu Trong street, Ben Nghe ward, District 1,
Hochiminh city. Market value of this investment property as at 31 December 2014 is
estimated at VND217 billion which is based on the valuation report for Vincom Center Dong
Khoi prepared by an independent valuer.

14, INVESTMENTS

14.1 Short-term investments

Currency: VND
Ending balance  Beginning balance

Loans to related parties (Note 31) 0,948,289,740,559 4,504,004,595,059
Loans to others (i) 64,292.886,000 64,292,886,000
Current portion of long-term loans

(Note 14.2.3) 82,578,564,022 148,531,872,120
Current portion of long-term deposits

(Note 14.2.3) 497 621,378,611 -
Short-term deposits {ii) 116,000,000,000 813,622,291,950
Short-term investments in real estate projects

(i) 313,672,377,912 114,567,661,192
Short-term investments in securities 105,781,413,500 32,369,112,000
Total short-term investments 11,128,236,360,604 5,677,388,418,321
Provision for diminution in shorf-term

investments (77,245,017,700)  ({51,984,372,442)

11,050,991,342,804 5,625,404,045,879

(iy Represents an unsecured loan provided to a corporate entity which earns interest at
rate of 18% per annum and has a maturity term of 12 months.

(i) Represents term deposits at banks with a maturity term of 6 months which earn interest
at rates of 6.8% per annum.

(iii) Represents the investment in pofential real estate projects which will be transferred to
entities within the Group after the completion of initial administrative procedures.

14.2  Long-term investments

Currency: VND

Note Ending balance  Beginning balance
Investment in subsidiaries 14.2.1 28,244,446,859,212 29,768,453,109,190
Investment in associates 14.2.2 6895,681,818,182 544 681,818,182
Other long-term investments 1423  B8,655,150,666,667 7,048,945,301,500

37,595,288,344,061 37,362,080,228,872
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Vingroup Joint Stock Company B09-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued}

as at and for the year ended 31 December 2014

14. INVESTMENTS (continued)

14.2  Long-term investments (continued)

14.2.1 Invesiments in subsidiaries
Currency: VND

Ending balance Beginning balance
Number of Number of

Name shares Value shares Value
Vinpear] JSC (i) 78,200,000 2,772,738,591,328 205,498,489 15,506,874,376,000
Vinpearlland LLC (i} *} 3,605,384,804 672 ™ -
Rovyal City JSC (i} 311,550,000 4,481,900,000,000 246,750,000 3,833,800,000,000
Vincom Retail JSC (iii} 294,300,000 2,943,000,000,000 294,300,000 2,943,000,000,000
Xavinco JSC 190,875,000 2,071,029,000,000 190,875,000 2,071,029,000,000
Sai Dong JSC (iv} 112,800,300 2,212,943,935,291 94,800,000 1,759,296,000,000
Times Trading LL.C ") 1,561,000,000,000 * 1,561,000,000,000
Hanoi South JSC 106,000,000 1,222,636,568,618 106,000,000 1,222,636,568,618
Tan Lien Phat JSC (v} 278,375,000 4,948,890,138,887 - -
VinGS LLC (vi} ) - ™ 672,900,736,000
BFF LLC (xif) (*} 198,000,000,000 ) 81,000,000,000
Virhomes 1 LLC (xii) (*} 300,000,000,000 (*} 70,010,060,000
Virhomes 2 LLC (xi) W - (*} -
Vincom Construction LLC (vifi} (*} 120,000,000,000 - -
VinEcom LLC (ix} (*} 318,144,043,467 - -
Ho Tay Real Estate JSC (xii) 5,250,000 52,500,000,000 3,500,600 35,000,000,000
Vinlandscape LLC (xii) ("} 1,637,634,948 - -
Vincom Office LLC {xii} ™ 3,468,529,629 - -
Vinfashion JSC (xiii} 1,400,000 14,000,000,000 - -
Vincom Construction 2 LLC
(xiv) *) 55,800,000,000 - -
Golf Course Construction LLC
(xv) (*) 3,810,000,000 - ]
Vinmart Construction LLC (xvi) " 2,045,000,000 - -
Vinmart JSC (x) 21,000,000 560,000,000,000 - -
Khanh Gia JSC {xi) 29,896,700 783,712,093,800 - -
Vinschoo! LLC (") 5,000,000,000 " 5,000,000,000
Viettronics Land JSC 300,000 4,071,428,572 300,000 4,071,428,572
Vincom Security LLEC " 2,000,000,000 ™ 2,000,000,000
Ha Thanh LLC * 100,000,000 (*3 100,000,000
Tay Tang Long LLC ™ 635,000,000 * 635,000,000

28,244 446,859,212 29,768,453,109,190

(*)y These are limited liabilities companies.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2014

14. INVESTMENTS (continued)
14.2  Long-term investments (continued)

14.2.1 Investments in subsidiaries (continued)

0

According to the Decision No.123/2013/QD-CSH-VINGROUP dated 27 December
2013, Vinpearl One Member Limited Liability Company, a subsidiary, is demerged into
3 companies which are Vinpearl One Member Limited Liability Company (“the
separated company”) (currently known as Vinpearl Joint Stock Company), Vinpearl Nha
Trang Liability Limited Company and Vinpearlland Limited Liability Company (“the
companies being separated”). This transaction was compieted on 1 January 2014 and
thereby, the Company holds 100% equity interest in these 3 companies.

On 26 February 2014, the Company transferred 2% equity interest in Vinpearl One
Member Limited Liability Company to its two subsidiaries in the Group and thereafter,
Vinpearl One Member Limited Liability Company changed iis name to Vinpear! Joint
Stock Company.

On 10 April 2014, the Company used its investment in Vinpearl Nha Trang LLC as
capital contribution to Vinpearl JSC. Accordingly, Vinpearl Nha Trang LLC became an
indirect subsidiary of the Company threugh Vinpear! Joint Stock Company.

On 5 August 2014, the Company reissued all of its treasury shares for capital
contribution to Vinpearl JSC when Vinpearl JSC increased its chartered capital from
VND1,101 billion to VND 4,020 billion as presented in Note 24.1.

On 29 September 2014 and 3 December 2014, the Company transferred 55% and 25%
equity interest in Vinpear! JSC to its subsidiaries and thereby reduced its direct equity
interest in Vinpearl JSC to 19.45% and Vinpear! JSC became an indirect subsidiary of
the Company.

As at 31 December 2014, the Company, through Vinpearl JSC, indirectly exercises its
control over the following subsidiaries:

Hon Mot JSC;

Vinpearl Nha Trang LLC;
Vinpeari Da Nang LLC;
Vinpearl Hoi An LLC;
Tay Ho View LLC;
FPILLC;

Tay Tang Long LLC;
Vinpearl Bai Dai LLC;
Cam Ranh LLC;

Hon Tre LLC;

Vinpearl Ha Long LLC;
Vinpearl Quy Nhon JSC;
Phu Quoc Tourism JSC; and
Vinpearl Phu Quoc LLC.

Note 1 presents detailed information about the above subsidiaries.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

14. INVESTMENTS {continued)

14.2  Long-term investments {continued)

14.2.1 Investments in subsidiaries (continued)

(i)

(iii)

(iv)

(v}

(Vi)

On 25 September 2014, the Company acquired 20% shares of Royal City JSC from
Vinpearl JSC and thereby increased its equity interest in Royal City JSC to 97.36%.

As at 31 December 2014, the Company, through Vincom Retail JSC, indirectly exercise
its controt over the following subsidiaries:

Hai Phong Land LLC;

Vincom Center B HCM LLC;
Vincom Center Ba Trieu LLC;
Vincom Center Long Bien LLC;
VMM Royal City LLC;

VMM Times City LLC;
Viettronics Land JSC;

Vincom Center Ha Long LLC.
Metropolis LLC; and

Riverview Da Nang LLC.

Note 1 presenis detailed information about the above subsidiaries.

In April 2014, the Company transferred 5% equity interest in Sai Dong JSC, a
subsidiary, to individuals, and thereby, reduced its equity interest to 74%. Subsequently,
on 18 August 2014, the Company completed the acauisition of 20% equity interest in
Sai Dong JSC from a corporate counterparty, and thereby, increased its equity interest
in Sai Dong JSC to 94%. As at 31 December 2014, the Company, through Sai Dong
JSC, indirectly exercise its control over the following subsidiaries:

Hong Ngan JSC; and
ISADOLLC.

Note 1 presents detailed information about the above subsidiaries.

On 25 February 2014, the Company completed the acquisition of 30% equity interest in
Tan Lien Phat JSC from a corporate counterparty. In combination with 30% shares of
Tan Lien Phat JSC held by Vincom Retail JSC, a subsidiary, Tan Lien Phat JSC
became a subsidiary of the Company.

On 15 August 2014, the Company completed the acquisition of 5% equity interest in
Tan Lien Phat JSC from individual shareholders. Subsequently, on 1 October 2014, the
Company completed the transfer of 2.5% equity interest in Tan Lien Phat JSC to
Vincom Retail JSC, a subsidiary.

On 27 November 2014, the Company completed the acquisition of 10% equity interest
in Tan Lien Phat JSC from individual shareholders and thereby increased its voting right
in Tan Lien Phat JSC to 42.5%.

On 22 December 2014, the Company transferred 100% equity interest in VinGS LLC, a
subsidiary, to Vinschool LLC, another subsidiary and thereby, VinGS became an
indirect subsidiary of the Company through Vinschool LLC.

31



Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

14, INVESTMENTS (continued)

14.2  Long-term investments {continued)

14.2.1 Investments in subsidiaries (continued)

(vii) On 12 December 2014, Vinhomes 2 LLC was established with the chartered capital of

VNDB billion in which the Company holds 94% equity interest.

(viii) On 8 January 2014, the Company and Hanoi South JSC, a subsidiary, acquired 95%

(xi)

and 5% equity interest in Vincom Construction LLC, respectively from individuals and
thereby, Vincom Construction LLC became a subsidiary of the Company. The principal
activities of Vincom Construction LLC are residential and civil construction; architectural
activities and related technical consultancy, supervions and quality control.
Consequently, the Company further acquired 5% equity interest in Vincom Construction
LLC from Hanot South JSC and thereby increased its equily interest in this entity to
100%.

On 19 February 2014, VinEcom LLC was established with the chartered capital of
VND1,050 billion in which the Company holds 70% equity interest.

On 7 October 2014, the Company completed the acquisition of 70% shares of Ocean
Retail JSC from Ocean Group and thereby, Ocean Retail JSC became a subsidiary of
the Company. This subsidiary then changed its name to Vinmart JSC.

As at 31 December 2014, the Company, through Vinmart JSC, indirectly exercise its
control over Ocean Express LL.C.

On 12 December 2014, the Company completed the acquisition of 94% shares of
Khanh Gia JSC from individuals and thereby, Khanh Gia JSC became a subsidiary of
the Company.

(xii} During the year, the Company made additional capital contribution to these companies,
(xii} On 30 June 2014, Vinfashion JSC is established with the chartered capital of VND20

biltion in which the Company holds 70% equity interest.

(xiv) Vincom 2 consfruction LLC, a subsidiary, is established on 18 July 2014 with the

chartered capital of VND100 billion in which the Company holds 94% equity interest.

(xv) On 3 September 2014, Vincom Construction 3 Limited Liability Company, a subsidiary,

is established with the chartered capital of VND100 billion in which the Company holds
94% equity interest. On 25 November 2014, Vincom Construction 3 LLC changed its
name to Golf Reseort and Entertainment Construction LLC.

(xvi) On 1 October 2014, Khanh Hoa Construction Limited Liability Company, a subsidiary, is

established with chartered capital of VND100 billion in which the Company holds 84%
equity interest. On 1 December 2014, Khanh Hoa Construction LLC changed its name
to Vinmart Construction LLC.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2014

14. INVESTMENTS (continued)
14.2  Long-term investments (continued)

14.2.2 Investments in associates

Name 31 December 2014 31 December 2013
Foreign Trade Concrete Joint Stock Company 8,000,000,000 9,000,000,000
Green City Development Joint Stock Company

{*Green City JSC"} (i) 663,181,818,182 518,181,818,182
Thang Long Real Estate Trading Investment

JSC ("Thang Long JSC”) 17,500,000,000 17,500,000,000

Vien Daong Pearl Investment and Urban
Development Liabilities Limited Company
(*Vien Dong Pearl LLC") 6,000,000,000 -

TOTAL 695,681,818,182 544,681,818,182

(i} During the period, the Company made an additional capital contribution of VND145
billion to this associate.

Details of these associates and the voting rights held by the Company are as follows:

Vofing
No Name rights (%)  Head office Principal activities
1 Foreign Trade Concrete 30.00 1st floor, 35-37 Chuong &~ Producing and
Joint Stock Company Duong port, Nguyen Thai Binh wholesaling concrete
ward, District 1, Hochiminh products
city
2 Thang Long JSC 35.00 No. 191 Ba Trieu street, Le » Investing, developing
Dai Hanh ward, Hai Ba Trung and trading real
district, Hanoi estate properties
3 Green City JSC 49.10 No. 72 Le Thanh Ton, Ben = Investing, developing
Nghe ward, district 1, and trading real
Hochiminh city estate properties
4 Vien Dong Pearl LLC 45.00 No. 72, Le Thanh Ton, Ben = Trading real estate
Nghe ward, district 1, properties

Hochiminh city
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

14,
14.2

14.2.2

15.

INVESTMENTS (continued)
Long-term investments (continued)

Other long-term investments

Loans to related pariies (Note 31)

Loan to individuals (i)

Long-term investment in shares of other
entities (i)

Other long-term loans (iii)

Current portion of long-term loan to others

(Note 14.1)

Long-term deposits at bank (iv)
Current portion of long-term deposits
(Note 14.1)

TOTAL

Ending balance

7,186,541,666,667
904,533,000,000

564,085,000,000
82,578,564,022

(82,578,564,022)
497,621,378,611

(497,621,378,611)

B09-DN

Currency: VND
Beginning balance

5,818,600,000,000
904,533,000,000

85,812,301,500
388,531,872,120

(148,531,872,120)

8,655,159,666,667

7,048,945,301,500

(i} Including loans to individuals for purchasing shares of Green City JSC. These loans
have a maturity term of 3 years starting from 25 July 2013 and earn interest at the rate
determined by the weighted average interest rate of borrowing cost of the Group. The
collateral for these loans is the entire acquired shares of Green City JSC.

(i} Including investments in unisted shares of the following entities:
» 400,000 shares in Thanh Nien Media JSC with equity interest of 3.87%; and

50,000,000 shares of Vietnam National Textile and Garment Group with equity
interest of 10%, of which 25,000,000 shares will be transferred to a corporate
counterparty in accordance with business co-operation confract signed between two
parties on 16 September 2014. The Company received a deposit of VND275 billion
from this counterparty as presented in Note 21.

(i) Including the loans to a corporate counterparty with an interest rate from 20% per
annum to 25% per annum. These loans are secured by 100% equity interest in this
counterparty and 30% equity interest owned by major shareholders of this company.

(iv} Including deposits at bank with terms from 13 to 19 months which earn an interest at

rate of 7.8% per annum.

LONG-TERM PREPAID EXPENSES

Bond igsuance and loan arrangement costs

Tools and equipment
Goodwill (i)
Other long-term prepaid expenses
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Ending balance

643,628,136,053

Currency: VND
Beginning balance

626,940,648,310

3,110,138,972 2,445278,213
68,923,604,056 103,825,962,450
4,643,352,615 277,109,588
720,305,231,696 733,488,998,561




Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2014

15. LONG-TERM PREPAID EXPENSES {continued)
{(iy This is carrying value of goodwill arising from the merger between the Company and

PFV JSC in 2013 i.e. the Company issued shares to exchange all of shares of PFV JSV
held by minority shareholders.

16. OTHER LONG-TERM ASSETS

Currency: VND
Ending balance Beginning balance

Deposits for investment purpose (i) 2,800,000,000,000 -
Other long-term assets 3,540,000 2,640,000
2,600,003,540,000 2,640,000

(i) Deposits for investment purpose inciuding:

» Deposit to a corporate counterparty to secure the cooperation right related to a
potential investment project in Hung Yen province; and

= Deposit to a corporate counterparty for purpose of developing a potential real estate
project at Long Bien district, Ha Noi.

17. SHORT-TERM LLOANS AND BORROWINGS
Currency: VND

Ending balance Beginning balance

Loans from related parties (Note 31) 5,328,440,690,173 5,663,132,511,492
Current portion of long-term loans and debts
(Note 23) 721,406,250,000 -

6,049,846,940,173 5,663,132,511,492

18. ADVANCE FROM CUSTOMERS

Advance from customers as at 31 December 2013 mainly includes an advance of VND&75
billion from a subsidiary in accordance with the Principal General Construction Contract.
During the year, the two pariies signed an agreement to lidiquate this contract and the
Company recognized a payable as presented in Note 21,

19. STATUTORY OBLIGATIONS
Currency: VND

Ending balance  Beginning balance

Value added Tax 131,908,082 -
Personal income Tax 2,690,645,417 2,490,626,799
Foreign Contractor Tax 3,799,363,013 -
Other taxes 57,178,725 -
TOTAL 6,679,185,237 2,490,926,799
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

20.

21,

22,

ACCRUED EXPENSES

Accrued bond and loan interests
Accrued cost for sold properties
Accrued construction costs
Accrued severance allowance

Other accrued expenses
TOTAL

in which:
Accrued expenses
Accrued expenses to related parties (Note 31)

OTHER PAYABLES

Centrally managed cash in master account
payable to subsidiaries

Deposit from counterparties (i)

Bid winning amount payable (i)
Maintenance Fund

Return of advance for General Construction
Confract (Note 18)

Deferred revenue being realised within the next

12 months {Note 22)
Social insurance payables
Shares acquisition payable

Cther short-term payables

In which:
Other payables
Payables to related parties (Note 31)

Ending balance

517,857,734,215

BG9-DN

Currency: VND
Beginning balance

401,201,267,197

17,465,480,474 17,870,539,418
22,572,203,838 31,728,369,943
1,561,246,867 1,601,384,753
6,678,814,314 7,372,315 596
566,135,479,708 459,773,876,907

311,138,103,140
254,996,376,568

Ending balance

541,168,077,274
295,000,000,000
243,159,240,000

91,403,715,670

575,000,000,000

80,945,692
2,028,210,215
25,000,000,000
43,636,358,843

219,706,861,582
240,067,015,325

Currency: VND
Beginning balance

20,000,000,000
89,080,282,498

16,089,827,448
3,380,201,625

56,768,189,765

1,816,476,547,694

185,318,501,334

633,432,010,884

1,183,044,536,810

131,740,695,980
53,577,805,354

{ Including deposits from counterparties for purchasing investments of the Company.

(i) This represents a bid winning amount payable for a potential real estate project in Can

Tho city.

OTHER LONG-TERM PAYABLES

Deferred revenue
in which: deferred revenue being realized
within the next 12 months (Note 21)

Ceposit for office rental
Other payables
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Ending balance

80,945,692
{80,945,692)

Currency: VND
Beginning balance
16,089,827 448
{16,089,827,448)

2,042,150,007
396,525 358

2,244 114,285

2,438,679,365

2,244,114,285




Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2014

23.

LONG-TERM LOANS

Ending balance

B0S-DN

Currency: VND

Beginning balance

Loans from related parties (Note 31) 2,613,600,000,000  2467,185,593,750
International syndicated loans (i} 3,206,250,000,000  3,182,750,000,000
i which: current portion of international

syndicated loans {Note 17) {721,4086,250,000) -
International bonds (ii) 4245424 713,709 4,.179,709,421,637
International convertible bonds (jii) 3,488,400,000,000 6,283,330,000,000
Domestic corporate bonds (iv) 7,000,000,000,000 -

19,832,268,463,709  16,092,975,015,387

(i) International syndicated loans

In Cctober 2013, the Company entered into an international syndicated loan contract with
the amount of US$150 million, bearing an interest rate of LIBOR + 5.5% per annum.
Payment for principal of this loan divided into 7 instalments, starting from 18™ month to 36"
month from date of dishursement. Collaterals for these loans include: (i} shares of Vincom
Retail JSC owned by the Group and (i) 24,926,673 shares of the Company held by other
entities. A part of this loan with the value of VND721 hillion is presented in shori-term loans
and borrowings.

(ii) International corporate bonds

International bonds at par value of US$200 miillion were issued in November 2013 for a
maturity term of 4.5 years. These bonds are unsecured, bearing fixed interest rate of
11.625% per annum.

(iii) International convertible bonds

Convertible bonds at par value of US$300 million were issued in April and July 2012, with a
term of 5 years. The bonds are unsecured, bearing a fixed interest rate of 5% per annum,
and the interest is paid twice a year. Under the terms of these convertible bonds, the
bondholders have the right to convert these bonds into common shares of the Company in
accordance with the rates which may be adjusted annually on 3 October, from 3 October
2012 to 3 October 20186.

In 2014, the bondholders converted a number of bonds amounting to US$134,800,000 into
72,220,196 ordinary shares at a conversion price of VNDG0,000 per share until 29 August
2014 and of VND39,000 per shares thereafter. The remaining balance of these bonds as at
31 December 2014 is US$163,200,000.

{iv} Domestic corporate bonds

The first bond with par value of VND4,000 billion was issued on 11 February 2014 with
maturity term of 5 years. Interest rate applied for the first two interest-bearing periods is 11%
per annum. Interest rate applied in the following periods will be adjusted based on the
weighted average paid-in-arrears 6-month saving interest rates denominated in VYND
announced by Vietnam Bank for Agriculture and Rural Development, Vietnam Joint Stock
Commercial Bank for Industry and Trade, Joint Stock Commercial Bank for Investment and
Development of Vietnam, and Joint Stock Commercial Bank for Foreign trade of Vietnam
JSC plus a margin of 4%. Collaterals for this type of bond are the shopping mall and the
underground parking lot in Vincom Center Dong Khoi at 72 Le Thanh Ton, Ben Nghe ward,
District 1, Hochiminh city.

37



Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

23.

LLONG-TERM LOANS (continued)
{iv) Domestic corporate bonds (continued)

The second bond with par value of VND 3,000 billion was isstied on 8 September 2014 with
a maturity term of 5 years. Interest rate applied for the first and second interest-bearing
periods is 11% per annum and in subsequent pericds, interest rate is determined by the
average paid-in-arrears 6-month saving interest rates in VND announced by 4 reference
banks including Vietnam Bank for Agriculture and Rural Development, Vietnam Joint stock
commercial bank for Industry and Trade, Bank for Investment and Development of Vietnam
and Joint stock commercial Bank for Foreign Trade of Vietnam (+) 4% per annum.

Collaterals for this type of bond are owned by subsidiaries, including real estate properties,
moveable assets and asset right arsing from (i) land lot No. 00 CC-1 and CC-2 (KT-A area)
at the An Vien project, Vinh Nguyen & Vinh Truong wards, Nha Trang city, Khanh Hoa
province with total area of 3,997m2; (ii) land lot No. 01 under the map No. 673/2011/TD.BD
at Hon Tre island, Vinh Nguyen ward, Nha Trang city, Khanh Hoa province with total area of
1,327,037m2; (iii} other land lots with total area of 138,795.5m2 at Bai Tru, Vung Me, Hon
Tre island, Vinh Nguyen ward, Nha Trang city, Khanh Hoa province; (iv} buildings formed
and to be formed on land of VAP Project and 5-star hotel project (including the mortgaged
land lofs) excluding land lot exclusively reserved for Vinpear! Luxury Nha Trang and villa
area at Hon Tre island, Vinh Nguyen ward, Nha Trang city, Khanh Hoa province; and {v) all
asset rights (excluding assets right related to Vinpearl Luxury Nha Trang and villa area),
trade receivables account, intellectual property and other intangible assets not related to
intellectual property, benefit on warranty and related assets right, machines and equipment,
and alt other rights, benefit, reimbursement rights and other payments granted or will be
granted in exchange for the rights and obligations related to assets of subsidiaries as
mentioned above,

38

WY



S Ay TR AN

6¢

869°260°260'681'¢E

998'280°221'€50'Z

000°000°000'42

zeg'veo'yl2'ags'al

000'086'085°5V5'VE

#0S'LES'FES'0L

(apg'zoL'c6.'L66')
911'VG0'€00'LZ0'E
g00'000'028'218'2

Q00'EBE 6P CIY'E

90.°'084'c9¥'GER'/2

{88z2'z6E"'801'525'a)
940'vS0'200'1L20'2

{D0B°000'000'G)

BIE'0CH V8’959

000°000'000'S

000'000°000'gL

At R MWrA: TN

(zgr'1e0'Li2'9pL'L)

P0G LEQ'PES 0L

000'0¥0'811'G60'2

815'6E'861 969

0L8'219'e28°00LEL

000'0eT'erE ' L2S Y

000'096'1L02'22.

000'064'080'962'6

80.'06L°c9v'5e8'L2

8.8'02¥'vL8'295'9

000°000°000°9)

(Zs¥'Le0"L2T'opL L)

0318'219'¢28'00.L°EL

000'06.°920°962°6

£Y0'8/E'VE6'LOG'S

#99'086'6¥8'269'}
{£80'P8Z'2.6'€66'2)
(000'202'679'8889)
000'002'126'98

000'000°008°Lt

ZO0'812'GEG'616'EZ

e1oL

ONA Aouainn

NJ-60d

£P0'8LE FEB'LO6'S
{000'000'000'G)

GEE'ZP0'0r6'509

sbutties
PaInqLisipUrt

000°000°000°S

000'000'000°L L

pun;
EYVEL TN TR

LBY'096'ZLT'PL0'E

(£90'p0Z'86'CS6'E)
(088'cE.'S0G'99Y)

sateys Anseal]

£0T'020'LE9°EE

(0Z1'sgp'erl2ey)
000'002'c00°6F
000'05S'CE8'PE
(000'009'L8¥'942'2)

FAAR AN T WA AT

winiuesd aueys

moo.ooo_mmm#
000'019'995'9
000'009'+8¥'9/2°2
000'0S5'0Z9'v00°L

Jeydeo paspeys
PaNGLILOD

aouereq buipuz

{¢'0 81oN} DS Add Uim
JabBisw woy Buisue sagyger; xe}

pallajep v} peje(a! JuBUgShipy -
{11) pasejosp puaplug -
JEDA B} 0} 10l -
(1) spuog s|qaAUCD
10 UDISISAUOD Wil 8SEaIdu) -
{1} o8I esdulp o3 uolNGUILED
{ejides se pasn saseys Ansess] -
puni
SAloSS! [RIDURUY Ul 9SB8I0U} -
soueleq Buuuibag

Jead juauny
asue|eq Sulpug

._mw> 2y} 10} 1ol -
puny

SAIBSAL [BIOURBL Ul SSE240U] -
DG 0oUlARY 0} UOINGLIUCY

fenden se pasn saseys Anseas| -

saselys Anseal Jo 3seydIng -

DS Add woly aeys Anseal] -
asr

Add Unm ablawl 0y panss) aleys -
$PUOQ BjHUAAL0D

jo UOISIaAUDD IO @Sealou| -
a3Inos wniwsaid

2leUs Lwolj 3duUensst aleyg -

saueleq buuutbag

1eak snolasid

Ainba s15umo Ul 9sE2I03P PUE 9SEAIDY|

ALINODA SHANMO

| 74
ve

LOZ Jequisda LE pepus Jeah Su) 10f pue je se
(penunuoo)} SINIWILVLS TYIONYNIL 31vHYd3s IHL OL STALON

Auedwon o015 o dnoibBuip



Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

24.
241

24.2

OWNERS’ EQUITY {continued)

Increase and decrease in owners’ equity (continued)

(i)

(ii)

(iii)

On 5 August 2014, the Company reissued all of its 35,388,107 treasury shares for
capital contribution to Vinpear! JSC, with price per each share determined by weighted
average price within 90 latest transaction days up to 4 July 2014, which is VND&9,000/
share. The difference between agreed value of capital contribution and net book value
of treasury shares at the transaction date is recognized to share premium.

As presented in Note 23, in the year, the bondholders converted US$134,800,000 of
bonds into 72,220,196 ordinary shares of the Company (at par value
VND10,000/share). Consequently, charter capital of the Company increased by
VND722,201,960,000 (equivalent to 72,220,196 ordinary shares at par value of
VND10,000/share) and share premium increased by VND2,095,118,040,000.

On 24 July 2014, the General Meeting of Shareholders of the Company passed the
Resolution No. 02/2014/NQ-DHDCD-VINGROUP on the declaration of dividend to its
existing shareholders from the retained earnings accumulated to 31 December 2013.
Specifically:

= Payment of cash dividend to shareholders from the retained earnings accumulated to
31 December 2013 at VND2,149 per share.

» Payment of stock dividend to existing shareholders at the ratio of 1,000:487.
Accordingly, each shareholder owning 1,000 shares will receive 487 stock dividends.
Total 452,731,223 shares were newly issued as a consequence.

Ordinary and preference shares

Currency: VND
Ending balance  Beginning balance

Number of shares registered to issue 1,454 555,098 929,603,679
Number of shares issued to public 1,454 555,098 929,603,679
Ordinary shares 1,454,555,098 928,603,679
Preferred shares - -
Number of outstanding shares 1,454,555,098 894,205,572
Ordinary shares 1,454,555,098 894,205,572

Preferred shares - -

Par value of outstanding shares in 2014 is VND10,000/share (2013: VND10,000/share).
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Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

25.
251

25.2

26.

REVENUES

Revenues from sale of goods and rendering of services

Gross revenue

Of which:;
Revenue from leasing investment
properties and rendering related services
Revenue from rendering management
service fo subsidiaries
Revenue from sale of inventory properties

Less
Trade discount

Revenue reduction

Net revenue

Of which:
Revenue from leasing investment
properties and rendering related services
Revenueg from rendering management
service to subsidiaries
Revenue from sale of inventory properties

Finance income

Interest income

Realised foreign exchange gains

Income from investment aclivities (i)

Income from disposal of investments in other
entities (i)

Reversal of provision for diminution in financial
investments

QOthers

Current year
626,110,242,855

140,837,188,229

432,382,688,690
52,890,365,936

BOS-DN

Currency: VND
Previous year

736,569,699,924

426,022,461,674

279,572,853,771
30,974,384,479

626,110,242,855

736,569,699,924

140,837,188,229

432,382,688,690
52,890,365,936

Current year

2,413,488,848,539
28,354,106,962
2,361,879,711,450

75,856,643,291

426,022,461,674

279,572,853,771
30,974,384,479

Currency: VND
Previous year

628,352,264,114
557,884,105
2,5625,760,070,324
5,717,349,436,745

3,589,920,000
92,034,531

4,879,579,310,242

8,875,701,609,819

(i) Income from investment activities mainly pertains to dividend declaration from Sai Dong

JSC, Royal City JSC and Hanoi South JSC

(i) Mainly includes gain from the disposal of 5% equity interest in Sai Dong JSC as

presented in Note 14.2.1.

COST OF GOODS SOLD AND SERVICES RENDERED

Cost relating to the leasing investment
properties and rendering relaied services
Cost of rendering management service to
subsidiaries

Cost of inventory properties sold

TOTAL

41

Current year

132,807,777,340

339,597,689,351
40,238,886,617

Currency: VND
Previous year

187,791,193,543

279,672,853,771
103,066,732,192

521,644,353,308

570,430,779,506




Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2014

27.

28,

29,

30.

FINANCE EXPENSES

Loan interests

Realised foreign exchange losses
Unreaiised foreign exchange losses
Provision for diminution in value of
investments

Allocation of borrowing issuance costs
Loss from disposal of investments
Others

OTHER INCOME AND EXPENSES

Other income

Proceeds from disposal of assets
Contract penalty

Other income

Other expenses

Costs of assets disposed

Contract and administrative penalties
Cther expenses

PRODUCTION AND OPERATING COSTS

Cost of inventory properties sold
Labour costs

Depreciation and amortization expenses

Expenses for external services

Other expenses (including finance expenses)

CORPORATE INCOME TAX

Current year

2,205,286,657,388

BU9-DN

Currency: VND
Previous year

1,079,760,878,236

1,972,489,483 4,742,002,921
148,811,381,912 90,027,592,219
25260,645,258 36,003,948,221
199,660,540,710 230,761,599,275
68,000,000,000 141,607,855,904
902,940,015 2,471,399,858
2,649,894,654,766  1,585,375,276,834
Currency: VND

Current year Previous year
21,030,657,125 20,259,072,548
7,327,126,212 6,266,317,604

- 4,606,175,050
13,703,5630,913 9,386,679,8%4

11,500,310,830
7,327,126,212

4,173,184,618

26,836,231,112
5,285,226,333
21,551,004,779

9,530,346,295

(6,577,158,564)

Current year

40,238,886,617
181,343,890,878
17,773,735,155
307,372,160,143
2,874,368,164,349

Currency: VND
Previous year

103,066,732,192
220,241,767,545
26,221,826,720
215,252,003,427
1,873,080,090,873

3,530,096,837,142

2,437,862,420,757

The statutory corporate income tax ("CIT") rate applicable to the Company is 22% of taxable

profit.

The tax returns filed by the Company are subject to examination by the tax authorities.
Because the application of tax laws and regulations to many types of transactions is
susceptible to varying interpretations, the amounts reported in the financial statements could

be changed at a later date upon final determination by the tax authorities.
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Vingroup Joint Stock Company

NQTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

30.

301

30.2

CORPORATE INCOME TAX (continued)

CIT expenses

Current corporate income tax expenses
Deferred corporate income tax income
(Note 30.3)

Current tax

Current year

(35,879,992,526)

BOS-DN

Currency: VND
Previous year

1,205,897,352,379

(35,879,992,526)

1,205,897,352,379

The current tax payable is based on taxable profit for the year. Taxable profit differs from
profit as reported in the income statement because it excludes items of income or expense
that are taxable or deductible in other years and it further excludes items that are never
taxable or deductible. The Company's liability for current tax is calculated using tax rates

that have been enacted by the balance sheet date.

A reconciliation between the profit before tax and taxable profit is presented below:

Profit before tax

Adjustments to decrease accounting profit
Denations
Costs to support a counterparty in accordance
with Xavinco Share Transfer Agreement
Cost of inventory properties sold without
sufficient supporting documents
Dividend income

Other non-deductible expenses

Adjusted net (loss)/profit before loss carry
forward and tax

Adjustment related to deferred tax liabilities arising
from merger with PFV JSC
Tax loss carried forward

Estimated current taxable profit

In which:

Estimated taxable profit from leasing investment
properties and rendering related services and
others

Estimated faxable profit/{loss) from real estate
trading

Estimated current CIT

CIT (prepaidy/payable at the beginning of the year
CIT prepaid by PFV as of merger date

CIT paid during the year

CIT prepaid at the end of the year

43

Current year

1,985,123,062,250

261,877 448,037

2,280,620,000
(2,361,879,711,450)
5,498,211,799

Currency: VND

Previous year

7,167,831,730,422

41,553,544,047

61,610,000,000

(2,527,025,272,324)
7,527.058,756

(107,100,369,364)

163,090,875,120
(55,990,505,756)

4,751,497,061,801

1

(3,284,386,992)

4,751,487,061,801

4,823,588,409,514

(72,092,347,713)

1,205,897,352,379
11,068,766,649
(1,974,214,557)
(1,218,276,291,463)

(3,284,386,992)

{3,284,386,992)

AR
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Vingroup Joint Stock Company B0S-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS {continued)
as at and for the year ended 31 December 2014

30.

30.3

30.4

CORPORATE INCOME TAX {continued)
Deferred tax

The followings are the deferred tax assets recognised by the Company, and the movements
thereon, during the current and previous years:

Currency: VND
Balance sheet Income statement Owner's equily

Previous
Current year year

Ending .
balance Ceginning balance
Deferred tax
liabilities
- Gain from share

swap (i) - (108,514,624,030)

- {106,514,624,030)

Deferred income
tax charged to

separate income
statement {35,879,992,526) -

Deferred income

tax charged to
equity 70,634,631,504

(i Represents deferred tax liabilities related to the gain arising from swap of Vinpearl JSC
shares held by the PFV JSC (merged to the Company in 2013) for Vingroup JSC shares
on 17 January 2012 when the Company and Vinpearl J5C completed the merger.

In 2014, these swap shares were used by the Company as capital contribution to a
subsidiary in the Group and the investment in this subsidiary were disposed thereafter.
Accordingly, deferred tax liabilities of VND35,879,992,526 were realized to the income
statement and the remaining balance is recognized directly to owner's equity.

Unrecognised deferred tax
Tax losses carried forward

The Company is entitled to carry each individual tax loss forward to offset against taxable
profits arising within five years subsequent to the year in which the loss was incurred. At 31
December 2014, the Company has aggregated accumulated tax losses of
VYND16,101,841,957 (at 31 December 2013: nil) available for offset against future taxable
profits.

These are estimated tax loss as per the Company's corporate income tax declarations
which have not been audited by the local tax authorities as of the date of these separate
financial statements. No deferred income tax assets were recognised in respect of the
aforementioned accumulated tax losses because future taxable profit of the Company
cannct be ascertained af this stage.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

3.

TRANSACTIONS WITH RELATED PARTIES (continued)

Terms and conditions of transactions with related pariies

During the year ended 31 December 2014, the Company provided loans to related parties at
inferest rates ranging from 7% to 16.469% per annum. In addition, the Company received
loans from related parties with interest rates ranging from 7% to 13% per annum. During the
year, the Company also provided management services to subsidiaries. Accordingly, the
Company recognized revenue from the provision of management services when allocating
operafing expenses on basis of revenue earned by each subsidiary with mark-up of 30%.
The Company also had central cash management transactions and made a number of
payments/collections on behalf of subsidiaries. A part of these receivables/ payables with
related parties are settled by netting off.

During the year, the Company has not made any provision for doubtful debts relating to the

amounts owed by related parties (31 December 2013: nil). This assessment is undertaken

each financial period through the examination of the financial position of the related party

and the market in which the related party operates.

Amounts due to and due from related parties at the balance sheet date were as follows:
Currency: VND

Related parties Relationship Transaction Amount

Trade receivables (Note 5)

Management fee

Xavinco JSC Subsidiary receivable 16,500,000,000
Management fee

Vinmec JSC Subsidiary receivable 21,894,411,174
Electricity and water
fee receivable 176,000,000
Management fee

Royal City JSC Subsidiary receivable 55,570,894,844
Management fee

Vinpear! JSC Subsidiary receivable 34,718,966,124

Receivables from
transfer of inventory 40,287 686,000

Management fee

Vinpearl Nha Trang L.I.C Subsidiary receivable 35,632,284,069
Management fee

Sai Dong JSC Subsidiary receivable 120,213,363,203
Management fee

Hanoi South JSC Subsidiary receivable 145,5986,886,833
Management fee

BFF LLC Subsidiary receivable 213,145,604
Management fee

Vinhomes 1 LLC Subsidiary receivable 2,375,530,691
Management fee

VinGS LLC Subsidiary receivable 3,433,000,375
Electricity and water
fee receivable 1,065,154,464
Electricity and water

Times Trading L.L.C Subsidiary fee receivable 9,219,367,955
Electricity and water

Vincom Center B HCMC LLC Subsidiary fee receivable 4,767.532,351
Efectricity and water

Vincom 2 construction LLC Subsidiary fee receivable 69,763,468

491,733,887,155
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Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

31.

TRANSACTIONS WITH RELATED PARTIES (continued)

B0S-DN

Amounts due to and due from relaied parties at the balance sheet date were as follows

(continued):

Related parties

Other receivables (Note 6)

Vinmec JSC

Khanh Gia JSC
Royal City JSC

Vinmart JSC

Vinfashion JSC
Vinpear JSC
Hong Ngan JSC
Thang Long JSC
Hanoi South JSC

Vincom Retail JSC
Vinpearl Nha Trang LL.C

BFF LLC

VinGS LLC

VMM Royat City LLC

Vinpearl Da Nang LLC
Vinpearl Phu Quoc LLC

Vinpearl Ha Long LLC
Vinpearlland LI.C

Tan Lien Phat JSC
Vinschool LLC

Phu Quoc Tourism JSC
Sai Dong JSC

Vinhomes 1 LLC

Golf resort LLC

Vincom Construction LLC
Xavinco JSC

Relationship

Subsidiary

Subsidiary
Subsidiary

Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary

Subsidiary

Subsidiary

Subsidiary
Subsidiary

Subsidiary
Subsidiary

Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

54

Transaction

Interest receivable
Payment on behalf
Interest receivable
Interest receivable

Share transfer
receivables

Dividend receivables

Interest receivable
Payment on behalf
interest receivable
Interest receivable
Interest receivable
interest receivable
Interest receivable

Share transfer
receivables

Interest receivabte
Interest receivable
Payment on behalf
Interest receivable
Payment on behalf
Interest receivable

Share transfer
receivables

Interest receivable
Payment on behaif
Interest receivable
Interest receivable
Payment on behalf
Interest receivable
Payment on behalf
Interest receivable
Payment on behalf
Interest receivable
Share transfer
receivables
Payment on behalf
Payment on behalf
Payment on behalf
Payment on behalf
Payment on behalf

Payment on behalf

Currency: VND
Amount
VND

12,200,000,000
119,201,599
35,583,333
57,672,041,665

1,481,439,467,097
385,546,875,000
1,288,194,444
520,673,935
9,374,069,445
1,531,486,109
54,444,444
179,534,749
42,227 715,475

422,341,898,952
102,233,340, 481
47,872,367,027
2,376,777,595
1,374,283,130
441,480,870
3,297,250,000

85,006,000,000
27,165,655,533
12,881,992
22,976,388,891
15,147,914,701
521,244,507
539,077,777
428,672,001
19,192,763,890
965,553,084
102,428,711,393

73,616,000,000
604,792,318
9,331,986,499
4,114,615,749
19,854,545
20,481,155,578
687,602,342

2,955,357,556,150




Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

31.

TRANSACTIONS WITH RELATED PARTIES (continued)

Relafed parties

Other current assets {Note 9}

Sai Dong JSC

Accured expenses (Note 20)

Xavinco JSC

Vinmart JSC

Hong Ngan JSC

Sai Dong JSC

Vincom Retail JSC

Ho Tay Real Estate JSC
Vincom Security LLC
Vinhomes 1 LL.C

Times Trading LLC
Vinschoof LLC

Vincom Construction LLC
Tan lien Phat JSC

Vien Dong Peart LLC

Relationship

Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Associate

55

Transaction

Deposits for

investment purpose

Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable
Interest payable

Interest payable

B0O9-DN

Amount
VND

4,000,000,000,000

4,000,000,000,000

42,325,135,967
477,361,110
6,636,972,222
584,266,431
72,935,751,627
92,725,541
60,277,778
11,152,354,862
49,162,890,874
760,689,693
6,562,206,181
63,944,355,493
301,388,889

254,996,376,568




Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

31.

TRANSACTIONS WITH RELATED PARTIES (continued)

Related pariies

Trade payables

Sai Dong JSC

Vinpearlland LLC

Vinmec JSC

Vinpearl Nha Trang LLC

VMM Royal City LLC

Vinpearl Da Nang LLC

Vincom Center B HCMC LLC

Vinpearl Phu Quoc LLC

VMM Times City LLC

VinEcom LLC

Vincomn Office LLC

Vincom Construction LLC

Vietnam Investment Group Joint Stock

Company

Relationship

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Under common
owners

56

Transacfions

Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services
Payables for
purchase of goods
and services

B0S-DN

Amount
VND

366,743,801

169,180,000

748,546,682

496,263,032

811,107,148

14,265,000

27,478,000

135,561,324

419,945,129

19,026,267,979

2,070,714,624

3,663,707,377

1,614,704,300

29,463,484,397




Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

31. TRANSACTIONS WITH RELATED PARTIES (continued)

Related parties Relationship Transactions

Other payables (Note 21}

. Share transfer
Vinpearl JSC Subsidiary payables
Payment on behalf
Master account
payables
Rental fee prepaid
Royal City JSC Subsidiary Payment on behalf
Master account
payables
Master account
Xavinco JSC Subsidiary payables
Master account
Vinmec JSC Subsidiary payables
Master account
Sai Dong JSC Subsidiary payables
Payment on behalf
Master account
Vinpearl Nha Trang LLC Subsidiary payables
Master account
Vinhomes 1 LLC Subsidiary payables
Master account
VinGS LLC Subsidiary payables
Master account
Vinschool LLC Subsidiary payables
Master account
VinEcom LLC Subsidiary payables
. Cash collection on
Hanoi South JSC Subsidiary behalf payable
Master account
payahles
Cash collection on
BFFLLC Subsidiary hehalf payable
Master account
payables
Cash collection on
Subsidiary behalf payable
Master account
payables
. . Cash collection on
Vincom Center Ba Trieu LLC Subsidiary behalf payable
Vincom Office LLC Subsidiary Payment on behalf
Master account
payables
- Cash collection on
Vinpearlland LLC Subsidiary behalf payable
Master account
payables
Vincom Construction LLC Subsidiary Payment on behalf
Payable in
accordance with
General Construction
Contract
Master account
payables

Vincom Security LLC

57

B09-DN

Amount
VND

25,000,000,000
7,809,778

4,733,723,881
16,666,666
68,248,351
24,055,586,357
498,909,832
81,434,536,341

134,370,760,785
40,801,352,790

113,081,204,806
39,719,518,606
509,849,097
12,851,792,280
2,640,493,331
26,690,480
96,988,969,516
6,639,176
6,420,189,438
1,868,233
6,751,041,301

939,662,609
406,205

517,064,858
3,651,458

3,148,663,156
5,195,599

575,000,000,000
13,342,951,870

$,183,044,536,810

R R Y S



Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

31.

TRANSACTIONS WITH RELATED PARTIES {continued)

Details of loans to related parties are as follows:

Related parties

Relationship

Short-term loans {(Note 14.1)

Royal City JSC

Hanoi South JSC

Vinpearl Nha Trang LLC

Vinpearl JSC
Vinfashion JSC
Vinmart JSC

Vinpearl Phu Quoc LLC

Vinmec JSC

Vinpearl Da Nang L1.C

Vinpeariland L.1.C

Vinpearl Ha Long LLC

BFF LLC

VinGS LLC
Thang Long JSC
Kharh Gia JSC

Subsidiary

Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary

Loan balance
VIND

1,000,000,000,000
1,934,454 ,548,946
1,036,593,982,774
530,000,000,000
993,202,961,983
225,125,311,665
1,010,500,000,000
990,000,000,000

770,908,7563,373
600,000,000,000
271,000,000,000
210,000,000,000
§9,500,000,000
95,600,000,000
25,500,000,000
56,000,000,000
81,500,000,000
16,204,181,818
12,200,000,000

9,948,289,740,559

58

Interest
rate

%/annum

12%
7%
12%
12%
11%
11%
7%
%

10%
12%
10%
7%
7%
7%
9%
7%
9%
7%
7%

B0S-DN

Maturity date Collateral

16 March 2015
25 April 2015

30 June 20156

1 May 2015

25 January 2015
28 February 2015
14 May 2015

5 June 2015

31 December
2015

30 June 2015
15 March 2015
27 May 2015
30 April 2015
30 March 2015
21 May 2015
3 March 2015
1 May 2015

2 Dec 2015

17 June 2015

None
None
None
None
None
None
None
None

None

None
None
None
None
None
None
None
None
None

None



Vingroup Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

as at and for the year ended 31 December 2014

31,

TRANSACTIONS WITH RELATED PARTIES (continued)

Related parties

Relationship

Loan balance
VAND

Long-term loans to related parties (Note 14.2.3)

Vincom Retail JSC

VMM Royal City LLC

Subsidiary

Subsidiary

4,218,600,000,000

1,367,941,666,667

1,600,000,000,000

16.469%

7,186,541,666,667

Details of loans from related parties are as follows:

Related parties

Relaticniship

Short-term loans (Note 17)

Hong Ngan JSC
Xavinco JSC

Vincom Construction

LLC

Vincom Retail JSC
Tan Lien FPhat JSC
Vinhomes 1 LLC
Sai Deng JSC

Vien Dong Pearl LLC

Vincom Security LLC

Vinschool LLC

Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Associate

Subsidiary
Subsidiary

Ho Tay Real Estate JSC  Subsidiary

Long-term loan {Note 23)

Vincom Refail JSC

Subsidiary

L.oan balance
VND

1,299,000,000,000
1,112,435,000,000

1,050,916,297 867
894,987,500,000
785,034,166,667
129,865,861,848

25,096,857,937

10,000,000,000

10,000,000,000
8,000,000,000
2,105,006,054

5,328,440,690,173

2,613,600,000,000

2,613,600,000,000

Transactions with other related pariies

Interest

Y%/annum

Interest

rate  Malurity date
6 May 2018

30 Decemnber

14% 2018
13% 14 Feburary
2019

rate  Maltunty date

%%/annum

7% 25 May 2015
7% 01 June 2015

02 June 2015
7%

7% 27 May 2015
7% 25 June 2015

10% 16 June 2015
13% 08 June 2015

31 January
7% 2015
11 February
% 2015

7% 03 March 2015

12% 05 May2015

12 January

13% 2019

Remuneration to members of Board of Management and Board of Directors:

Salary and bonus

BOS-DN

Coliateral

None

None

None

Collateral

None
None

None

None
None
None
None

None

None

None

None

None

Currency: VND

Current year Previous year
18,220,752,820 16,863,218,837
19,220,752,820 16,863,218,837
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Vingroup Joint Stock Company BO9-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

32. DETAIL OF CASH FLOW STATEMENT

Currency: VND

Current year Previous year

Code 05. Profit from investing activities
Gain from disposal of fixed assets

Gain from disposal of investments

Interest income and dividends

Total

(7,856,643,291)

(4,775,368,559,989)

{981,091,271)
{5,575,741,580,841)
{3,154,112,334,438)

(4,783,225,203,280)

{8,730,835,006,550)

Code 21, Cash payment for purchase and construction of fixed assets and other long-

term assets
Purchase, construction of fixed assets

Cash paid to invest in potential real estate

projects

Total

(44,024,848,747)
(13,416,883,021)

(87,633,675,028)
(114,567,661,192)

(57,441,532,768)

(202,201,336,220)

Code 25. Cash payment for investment in other entities

Cash paid to invest in subsidiaries

Cash paid to purchase sharefcapital contribution

Cash advanced under business cooperation
confract

Total

(4,645,271,731,244)

(702,685,000,000)

(6,530,000,000,000)

(1,532,548,617,524)
(1,738,567,700,000)

(1,870,000,000,000)

{10,877,956,731,244)

{5,141,116,317,524)

Code 26. Cash receipt from investment in other entities

Cash received from transfer of investment in
subsidiaries after netting off with transferring
fees

Cash collected from deposit for investing
purpose in real estate projects

Cash balance of PFV JSC as at merger date

Cash deposit from counterparty o purchase
investment in other entities

Coliection of deposit to purchase subsidiaries’
shares

Total

60

2,674,705,882,222

1,132,500,000,000

275,000,000,000

232,200,000,000

9,741,338,569,247

630,175,906,401
52,632,632,893

4,314,405,882,222

10,424,147,108,541




Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

33.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's principal financial liabilities comprise frade payables and other payables,
corporate bonds, convertible bonds, loans and borrowings. The main purpose of these
financial liabilities is to finance the Company and its subsidiaries’s operations. The Company
also possesses other financial assets such as cash and cash equivalents, short-term
deposits, trade receivables and other receivables, lendings, quoted and unquoted securities
which arise directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk.

Risk management is integral to the whole business of the Company. The Company has a
system of controls in place to create an acceptable balance between the cost of risks
occurring and the cost of managing the risks. The management continually monitors the
Company's risk management process to ensure that an appropriate balance between risk
and control is achieved.

Management reviews and agrees policies for managing each of these risks which are
summarized below.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market prices comprise four fypes of risk:
interest rate risk, currency risk, commodity price risk and other price risk, such as equity
price risk. Financial instruments affected by market risk include loans and borrowings,
corporate bonds, convertible bonds, deposits and financial investments.

The sensitivity analyses in the following sections relate to the position as at 31 December
2014 and 31 December 2013.

The sensitivity analyses have been prepared on the basis that the amount of net debt, the
ratio of fixed to floating interest rates of the debt and the proportion of financial instruments
in foreign currencies are all constant.

interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest
rates on that portion of loans and borrowings.

With all other variables held constant, the Company’s profit before tax is affected through
the impact on floating rate borrowings as follows (impact to its equity is not significant):

Currency: VND

Increase/decrease Effect on
in basis points profit before tax
Current year
VND - -
VND - -
Us$ +138 {44,109,101,831)
Uss$ -138 44,109,101,831]
Previous year
VND +325 (130,477,974,830)
VND -325 130,477,974,830
uss +20 (17,189,732,978)
uss$ -20 17,189,732,976
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

33.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Market risk (coniinued)

The assumed movement in basis points for interest rate sensitivity analysis is based on the
currently observable market environment.

Foreign currency risk

Foreign currency risk is the risk that the fair value of future cash fiows of a financial
instrument will fluctuate because of changes in foreign exchange rates. The Company's
exposure to the risk of changes in foreign currency rates relates primarily to the Company’s
daily operating activities such as the Company's deposits and borrowings in foreign
currency and other daily operation activities.

The Company has not employed hedge derivatives to eliminate its currency exposures.
Foreign currency sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in the US
dollar exchange rate, with all other variables held constant, of the Company’s profit before
tax (due to changes in the fair value of monetary assets and liabilities). The Company's
exposure to foreign currency changes for all other currencies is not material.

Currency: VND

Change in  Effect on profit before
USS$/VND rate fax

Current year
+2.0% (214,269,968,230)
-2.0% 214,268,968,230)
Previous year
+2.1% (269,110,623,442)
-21% 269,110,623,442

Equity price risk

The Company's listed and unlisted equity securities are susceptible to market price risk
arising from uncertainty about future values of the investment securities. The Company
manages equity price risk through the review and approval by the management on all equity
investment decisions.

At the reporting date, the exposure to listed equity securities was insignificant.
Commodity price risk

The Company has no significant risk in relation to commodity price risk. The Company
manages its commodity price risk by keeping close watch on relevant information and
situation of commodity market in order to properly manage timing of purchases, production
plans and inventories level. The Company does not employ any derivative financial
instruments to hedge its commodity price risk.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial
instrument or customer contract, leading to a financial loss. The Company is exposed to
credit risk from its operating activities (primarily for trade receivables) and from its financing
activities, including deposits with banks and loan to others.
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Vingroup Joint Stock Company BOg-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

33.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
Credit risk (continued)

Trade receivables

Customer credit risk is managed by the Company based on its established policy,
procedures and control relating to customer credit risk management,

Outstanding customer receivables are regularly monitored and any shipments to major
customers are generally covered by letters of credit or other forms of credit insurance. The
requirement for impairment is analyzed at each reporting date on an individual basis for
major clients. The Company seeks to maintain strict control over its outstanding receivables
and has a credit control department to minimize credit risk. In view of the aforementioned
and the fact that the Company's trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk.

Loan to others and cther receivables

As presented in Note 6, 14.1 and 14.2.3, the Company has loans and other receivables.
These balances are not secured or secured by unquoted shares. The Company manages
this credit risk by regularly monitoring the collection progress from these counterparties and
assess if there is any impairment on the outstanding balance at each reporting date to make
provision. On this basis, the provision made for these items, as at 31 December 2014, is
VNDBG4,674,402,455.

Bank deposits

The Company's bank balances are mainly maintained with well-known banks in Vietnam.
Credit risk from balances with banks is managed by the Company’s treasury department in
accordance with the Company's policy. The Company’s maximum exposure to credit risk for
the components of the balance sheet at each reporting dates are the carrying amounts as
ilustrated in Notes 4 and 14.1. The Company evaluates the concentration of credit risk in
respect to bank deposits as low.
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Vingroup Joint Stock Company BOS-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014
35. COMMITMENTS AND CONTINGENCIES
Commitments related to investments
Capital contribution Contributed Unecontributed
Capitaf commitment Capital Capital
No Investees coniribution Amount % Amount Amount
VND VND VND VND
1 Tay Tang Llong
LEC 300,000,000,000 30,600,000,000 10.00 635,000,000 29,365,000,000
2 \inschool LLC 6,000,000,000 6,600,000,000 100.00  5,000,000,000 1,000,000,000
3  Ha Thanh LLC 6,000,000,000 §,000,000,000 100.00 100,000,000 5,500,000,000
4 Vincom Office LLC 6,000,000,000 6,000,000,000 10000  3,468,529,629 2,531,470,371
5 VinkEcom LLC 1.050,000,000,000 735,000,000,000 70.00 318,144,043,467 416,855,956,533
6 Vinlandscape LLC 50,000,000,000 50,000,000,000 100.00  1,637,634,948 48,362,365,052
7  Vinhomes 2 [L1LC 6,000,000,000 5,640,000,000 94.00 - 5,640,000,000
8 \incom2
construction ELC 1G0,000,000,000 $94,000,000,000 94.00 55,800,000,0C0 38,200,000,000
9 Golfresort LLC 100,006,000,000 84,000,000,000 ©4.00 3,810,000,000 90,190,000,000
i0  Vinmart

Construction LLC 100,000,000,000 94,000,000,000 24.00  2,045,000,000 91,855,000,00C

11 Vien Dong Pearl
Investment and
Developrment
Liabilites Limited
Company 1,153,850,000,000 519,232,600,000 4500 6,000,000,000 513,232,500,000

2,877,850,000,000 1,639,872,500,000 396,640,208,044  1,243,232,291,956

Other commitments
Commitments related to the real estate project at 698 Thuy Khue, Tay Ho, Hanoi

In accordance with the Compensation Agreement signed between the Company and
corporate counterparties on 30 July 2010, the Company agreed fo compensate VND128
billion for site clearance for a real estate project located at 698 Thuy Khue street, Tay Ho
district, Hanoi, Vietnam. As at 31 December 2014, the remaining committed amount under
this agreement was VND86.7 billion.

Commitments related to the real estate project at No. 235 Nguyen Trai, Thanh Xuan, Hanoi

In accordance with the Business Co-operation Contract dated 4 August 2008 between the
Company and corporate counterparties, the Company committed to transfer a deposit of
VND105 billion to develop a project at No. 235 Nguyen Trai street, Thanh Xuan district,
Hanoi. The Company committed to compensate VND105 billion to these corporate
counterparties. Such committed amount will be converted into the Company’s equity interest
in Thang Long JSC, a company established to develop this project.

Commitment under Deposit for Share transfer Agreement of Hanoi South JSC

0On 20 December 2014, in accordance with Deposit for Share Transfer Agreement with Sai
Dong JSC, a subsidiary, the Company committed to pay to Sai Dong JSC and other
shareholders of Hanoi South JSC an amount of VND4,825.6 billion for the purpose of
acquiring 92,800,000 shares, equivalent to 46.4% chartered capital of Hanoi South JSC
(Note 9). As at 31 December 2014, the committed amount under this agreement was
VND825.6 billion.
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Vingroup Joint Stock Company BO9-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

35.

36.

COMMITMENTS AND CONTINGENCIES (continued)
Other commitments {continued)
Commitment under Share transfer Contract with a corporate counterparty

On 31 December 2014, in accordance with Share transfer Contract with a corporate
counterparty, the Company committed to purchase 15,000,000 irrevocable shares which
equivalents to 5% charter capital of a company which is the owner of a potential real estate
project in Hanoi with total consideration of VND 180 billion.

Commitment to provide guarantee for the obligation of a subsidiary

in accordance with the Guarantee Contract signed with a corporate counterparty on 20 May
2014, the Company committed to use its legally owned assets (or assets owned by third
parties if having their agreement) to guarantee the obligation of a subsidiary in relation to the
deposit of VND2,400 billion received from this corporate counterparty.

EVENTS AFTER THE BALANCE SHEET DATE

Vinhomes Real Estate Leasing Limited Liability Company, a subsidiary, was established on
5 January 2015 with a charter capital of VND50 billion, in which the Company owns 100%
equity interest. The principle activities of this subsidiary are real estate leasing &
management. This subsidiary’s head office is registered at No. 7, Bang Lang 1 street,
Vinhomes Riverside Eco-urban Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam.

Vinhomes Real Estate Management Limited Liability Company, a subsidiary, was
established on 5 January 2015 with a charter capital of VND50 billion, in which the
Company owns 100% equity interest. The principle activities of this subsidiary are to supply
services of real estate management, consultancy, advertisement and brokerage. This
subsidiary’s head office is registered at No. 7, Bang Lang 1 street, Vinhomes Riverside Eco-
urban Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam.

On 6 January 2015, Vincom Retail JSC, a subsidiary, signed contracts to acquire 90%
equity interest of Suoi Hoa Urban Development and Investment Limited Liability Company
("Suoi Hoa LLC") from individual counterparties, Suoi Hoa LLC was established on 22
January 2014 with a charter capital of VNDS billion. The principle activities of Suoi Hoa LLC
are real estate trading, brokerage, consultancy and auction.

VinPro Trading & Services Limited Liability Company, a subsidiary, was established on 9
January 2015 with a charter capital of VND50 billion, in which the Company and Hanoi
South JSC, an existing subsidiary are founding shareholders with 94% and 6% equity
interest, respectively. The principle activities of this subsidiary are to retail computers,
software, telecommunication devices and audio-visual devices. This subsidiary’s head office
is registered at No. 72 Le Thanh Ton, Ben Nghe ward, district 1, Hochiminh city, Vietnam.

Vincom Thu Duc Limited Liability Company, a subsidiary, was established on 9 January
2015 with a charter capital of VND8& billion, in which Vincom Retail, a subsidiary is the
founding member with 100% equity interest. The principle activities of this subsidiary are
real estate trading. This subsidiary’s head office is registered at No. 7, Bang Lang 1 street,
Vinhomes Riverside Eco-urban Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam.

VinDS Trading and Service Limited Liability Company, a subsidiary, was established on 30
January 2015 with a charter capital of VNDS billion, in which the Company owns 70% equity
interest. The principle activities of this subsidiary are retailing in shopping malls/convenient
stores. This subsidiary’'s head office is registered at No. 7, Bang Lang 1 street, Vinhomes
Riverside Eco-urban Area, Viet Hung ward, Long Bien district, Hanoi, Vietnam.
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Vingroup Joint Stock Company B09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
as at and for the year ended 31 December 2014

36.

EVENTS AFTER THE BALANCE SHEET DATE (continued)

VME Marketing Limited Liability Company, a subsidiary, was established on 2 February
2015 with a charter capital of VND8 billion, in which the Company and Hanoi South JSC, a
subsidiary are founding shareholders with 94% and 6% equity interest, respectively. The
principle activity of this subsidiary is to provide marketing services. This subsidiary’s head
office is registered at No. 7, Bang Lang 1 street, Vinhomes Riverside Eco-urban Area, Viet
Hung ward, Long Bien district, Hanoi, Vietnam.

Vinpear! Hotel Management Limited Liability Company, a subsidiary, was established on 5
February 2015 with a charter capital of VND5O0 billion, in which Vinpearl JSC, an existing
subsidiary are founding shareholders with 100% equity interest. The principle activities of
this subsidiary are management consultancy, real estate brokage, auction, tourism support
and promotion, short-stay services. This subsidiary's head office is registered at No. 72, Le
Thanh Ton, Ben Nghe ward, district 1, Hochiminh city, Vietnam.

On 6 February 2015, the Company has deposited VND1,000 billion to two individual
counterparties pursuant to Deposit Contract dated 22 January 2014 with the aim of
purchasing 94% equity interest (equal to 19,832,933 shares) in a company which is the
owner of a potential real estate project in Nha Be district, Hochiminh city, Vietnam.

There are no other events occurring after the balance sheet date that have significant

impact or can impact materially to the Company's operation and separate income of the
Company after the balance sheet date.

2 —

Ngo Thi Huyen Nguyen Thi Thu Hien
Preparer Chief Accouniant

16 March 2015

70



saoines Ajleldsoy Buipen

IOUBH “JOMISID OH Ae )

L

Aueduwor) seyiiqer]

pue Buidolaasp ‘Bugssau; -« ‘piem uy Buenp Y98.g oH A8 85 ON 0o'se 000l 71 maip Ael oH P} WSLNO | pue [2j0H Mala OH ABJ zL
sa0)1/u9s abelaasqg AuedwoD Aujger| paywi Jaquaiy
pue pooy 'asen Aneaq Buipirold ) PPISIBAlY SBWOYUIA - Q0°00L 00001 271 SDUIA auQ Buipes] sealAlag |BIBUSD) SOUIA L
saaInes Aendsoy Bulpes; souinoid wen Bueny ‘Ao uy Aueduron Aljger
pue Buidofpasp Bupsaaul 10H ‘prem f2Q BN "00)g leH sonyd 98°26 00001 DTTUVIoH [Headuip pejiw Jequsy euQ uy 1o peaduip 013
sao1M8s AYleudsoy Buipen Ayo BueN eq oUISIP B yuey o977 Auedwon Amigen
pue Suidolsaep 'Buiseau) nBp ‘plem leH eoy ‘peols eg Bueoy 0826 00°C0L Buepy eq Jeaduip, payu] Jaquusiy sup Suen eq 1leaduip, 6
saones Apendsoy Buipe. aoulaosd eol Yueyy ‘A0 Buel ) euN
pue Buidojaaap ‘Bulssau) ‘paerm USANBN YA ‘DUE|S| 811 UOH 9g'// £g'eg DS 1O UoH DS WSHNO | 101 UOH o]
sajusdold ajelse |eal Buipel) RO yuiwiyoo 'L 1PDLISIP 'plem Auedwon
pue Buidoeasp ‘Bugisaaw SUON USE 'UOLYURULST'ZLON  0S'SG  00'6G  OT1BuoiBueg Aey  Awigers pejwir sjeysy jesy Buo Buel ket 2
saoIalas Aeldsoy Burpen 2oun0d eoH yueyy ‘Ayo Buer] eyN
pue Bwdojeasp ‘Bunsasut ‘paem UBANBN yuip 'pue|st 811 UOH 08’26 00’001 age Jesduia @ Auedulio) %o0lg Julor [readuip, o]
saluadoud a)eise (ea1 Buipel 1ougH 1oLUIsIp a8e Auedling 3001g JHOP JUSWISAAU|
pue Buidojaasp Bunseau] = oM Ae ] 1esas &nyy Anyl 969 'ON 000z 00°0. a1e)15g [eay LB oH pue justudojaasq sieisg jeay Ae) O I+
saotdas rejdsoy Buipiacsd  #
saipadoid ojeysa jeal Buipes louer 1osp Buniy eg 1eY 'plem
pue Buidojeasp ‘Bunsaul Ani yuia Jeens leuM UUIN ‘'95Y 'ON LZ'S6 0626 OSF yinog loueH Osrwswdogerag D yinog louey v
saiuadoid sjeise eas Buipen asr
pue Buldoeasp 'Bugssau) - () SPISIBALY SSWOYWIA  00'F6 00'v6 ogr Buog leg uswisaau) g Juswdoaaag uegin Buog 1Bg o
salpadoud ajelsa feas Buipes; [oueH ‘IDLISIP UBMY YUBYL ‘pIEM LU DS JUBLESaALY
pue Buidojaasp ‘Bunsaau| Buony | 1eeans 1e1] uaAnBN wz/ ON 9£°86 ac'8B 8P AlD [ehoy % wewdojoaaq aels3y eay D ehoy z
Auedwon
ssipadold ajeiss eas Buipenyy Buoyd ter Jousip usinD obN ‘plem Ajtge pBRRWIT Jaquusyy sUQ JUSWIISSAL|
pue Buidoreasp 'Buisaau) o] Aepy ‘1esus Buol yueyy o7 g "oN 60°96 00001 D77 pue Buoyd ey pue swdolpas pue Buoyd ex L
sainfoe fedioutiy Ssauppe S840 patolsibay (o) [CA] sweu yoys sweu ind  op
1sasequt Wb
Aunbg  Bunoa

PLOZ ¥IFNTIOIA L€ JO SV TUNLONYLS dNOUD IHL — | XIANIJIY

P10 Jaquiaona(] L¢ pepua 1eak 8y} 10} pue je se
(ponunuos) SINIWILYLS TYIONVYNIL T1VHYLIS THL OL STLON

Auedwon o015 uiop dnolBuip



saiadosd s1eyse |eal Buipes;

ouey ‘pusip Buniy eg ey 'piem

¢l

pue Buidojaasp ‘Bunsasu] yueH leg @7 19345 nalL ey ‘L6l 'ON 798 ¥¥'986 NG 0oUIARY OSI pUeT 0oulARY ¥z
‘sbejs Ajea
a3y Je ao1aas uapeBiapun] Auedwon
'$90IAI3S UOREINPT (1) BPISIBARY SBWOUUIA - 00'00L  00°001 OTT1004osUIA ANIIGET PSNLI JBQUISI BUQ I00YISUIA - €2
saniodold sjelss jges Buipey 577 usig Auedwon Ajiger] paywsy
pue Buidojaaap ‘Bugsaay)  « () SPISIOANY SBWIOYUIA  50'86  00°00L  Buoq ssjuad woouip Jequialy aug ualg Buot euad Wodua 22
sapadoid aielss |eal Supen loueH ‘oo Bunst eg igp ‘plem onnii=Mn Auedwon
pue Buidojeasp 'Bunissaul yueH e 81 1eaas naul eg 6L ON 8086 00°00L Bg I191U97) WODUIA A1l palw] NSl BY JaRIaT) WOIA L2
AUD yunuyooy
saladord eeyse |ees Bupes; 'L 1ouisip ‘plem aybN uag ‘Buott 71 ONDH Auedwon Ajjiqer pajiw Jequiay
pue Suidataasp ‘Buisaay ny A7 vSE pUe UOL Yuryl 9122 ON 6086  00°00L g Jajuan wooulp BUO ALY YUIN YD O g J8jUa) WosUIA - 0T
sSanAlas pale|ss oueH oulsip Buni) eg ey ‘piem Aueduwoq yooig
PUE |[EDIpBW ‘218D Y)jeay Ang yuia 19348 18U YU ‘85 ON SZ'66  00°00L OSrosWUA  UIlor [BIUSOH [BIBUSE) [EUONBUISIU| DBWUA 61
sanradoid sieisa |eas Buipes A0 yuiwiyooH ‘L 1oumsip ‘piem Auedwon Ayiger] paywT Jaquisiy sup
pue Budojaaap ‘Busanuy aybn ueg 'uol yueyl &7°ZZ°ON  00°00L 00001 077 Buipes] sawel  uswdogasg pue usLsaau| Buipes) sawi) gL
saulaosd BoH yueuy ‘Ao Suel] BuN Auedwon Al pauury
saointas Alendsoy Buipiacid ‘piem leH oonydlenN Buog zZigr ON ZG'E8 00°06 a7 241 vo juswdopasg pue JUBWISBALE S1] UOH L
aouneosd
BOH yueyy ‘Ao Bueiy eup ‘plem Auedwon
se0uss Apjeydsoy Buipiacid UBI1 20NUq YD Yuig 2Bl ‘gL ON  /G'Eg 00°06 071 yuey weg AJIGEr] PaRLUIT JUSWISBAU| Yuey WeD gl
soutnoid eoy
yueuyy| ‘Aye Buel] ey 'plemust]
saoiues Ayeydsoy Suipiaotd Jonyd yeans Sueg uoeg WL CON €8 00°CS D77 BG ieg Weadula  AuedwoD Aiqer pepun g leg peadua )
sagladold sjelsa [ea) Bupen
pug Buido|aasp 'Buysaau) () SPISIONY SBWOYUIA  50'86 66°66 DS NBlSY WOIWA Auedwon o018 JUIOr |IB1ay WOILIA ¥l
sa0ines Allendsoy Buipel; Ao Buepy eq 1ousIp UoS YueH
pue Buidojessp ‘Bunsaau| nby ‘plem jep o 'peoy eg Buontl 9376 00001 o1 1d3 Auedwon pagwr 1saauy Apadold aimng el
SOIAOR [ediouLisf $£88/ppEe S,80140 pPatgsiboy {oz) (25) SLUIBL LOYS aweuy find  oN
jsesoq jybu
Aunby  Bugop

¥10Z jaquiada(] LE papua Jeak 8y} Jo) pue Je se
(penunuoo) SINIWILVLS TVIONYNIH FLVHVdAS 3HL OL SILON

Auedwo) 0015 ior dnolBuip



touzy jousip Bunij eq e piem

£L

Auedwod Ayngen

salpadoid apeiss jeas Bulpel] Ang quia 19908 (UM YUl 'gSE ON B0'86 00001 D77 AND sawil ININA paju AND sau ) ey ebaiy WoduA L€
yuiN Buenp ‘Ao Buo eq o1 Buo fuedwon
salpadord sjeise |eas Buipes]  «  'piem Bueq yoeg ‘essy of Buog 10 BOBE Q000 EBH RS Wodurp, Auger pepwi BuoT BH 18jU8 WOoSUA ae
se|adold siejsa [ea) Bupel] - () SPISIBAIY saWoyuA - 00001 00°00L 077 800 WadA Auedwo] Aliger] pSlI 8210 WODUIA =19
souinold
Buelsy usly ‘Jorsig sonD Nud oM AuedwoD Aupgen
sa0lAles ABls -Joyg = 'BUNWIWOD NEQ Yues) 'esly 1] ey [0°LS 00001 20N Nyd |Jeaduip patwiT] Jaguwiapy suQ 2ond nuyy esdua $c
touey ousip Buniy 2g 1M ‘piem
seluadosd syeyse [eal Bulpeal  «  yued leq 97 jeBAsS nall B 'L6L 'ON 80796 16'66  DSF pUE] SOIUOMRIA Aueduwiony %20)g JUIOf puBT SAUCHISIA £e
Auedwo?) Ayjiqery
SUORDNSLOD Aemyel paliuw Wwawdo@asc ainoniselu) ueqin
pue speol vojepodsues - 1y OPISISAIY] sawloyuln, 00001 00001 D71 yuey eH puy Juslulsaau| sjeisd [eay yuey) ey A
Avedwon
sa0iates AllIN0ag - (y BPISIOARY SBWOYUIA - Q0°00L  00°00L 0717 AlUnoag woaulp AUHOE pauLUI $E0)AIAS ALN2SE WOUIA LE
A0 WOH | 1ouisiq ‘puem aybn
s1aino Hejel ur spoob Jo sleg usg ‘J9ang ue] yueyl a1 'z ‘oN 96'98 96°93 071448 () D71 |owsaAul Buipen jelpiswwo?) J4g 0g
sounod
Umg yutg ‘Ao uoyN Ang ‘sunwwod osr
SBDIAIDS JBYJ0 PUB WSHNOJ02T -« IEH uoyp ‘abejjip Buels) ey 00'L8 00°'86 uoyn AN esdula, Auedwosy ya0is Juier uoyN AN [Jesduip, 62
Auedwon Aiges] palwi juawdopasyg
saladold sjelsa jeal Bulpesy (1) SPISISAR] saluOYUA - 08'GY 00°0L 271 04vs| pue uogesadoas ssauIsSng OGS 8¢
IOUEH ‘12UISIp UBNYX Yuey | 'piem yuig Auedwog Apygert pspwi
selpadosd areyse (gas Buperl  « Buony) }eans 1] UBANBN 'vZ. ON 60°86 00°00L DT AUD [BAOY ININA  19GQWBN SUQ AlD [BA0Y (BN 2Ba woauia 1z
Auedwog Awiger
selpadord a)e)so jeas Bulped | = 1) OPISISAL SBLOUIA 0046 00°¥6 277 T sswoyuA, psjwe Buipely 21e1s3 [BaY 7 SSWoyuIp =74
saoines Buroddns
etaush Supepuss pue Auedwos Ajpgen
sappadosd ajeyse [eas Buipes | () SPISIBALY sswoyula - 0000 00001 O L saoyuip pawr Buipes | eielsg (2ay | SSWOUUA 74
sapmoe fediotud ssalppe §,02140 pess)Sibay) (24} {2) sweu Uoys seu N4 oN
jsauoqur by
Aunbz  Burjo

¥10Z Jaquisdaq] |.£ papus Jeak sy Jo) pue e se
{penuiuod) SINIFWILYLS IVIONYNIZ 3LVHYJIS IHL OL SILON

Auedwon o015 julor dnolBuip




L

Aaueynsuon
{E21UUDS) PUE SBIPAIOE 2INJOBHYIY - Aueduon ALHGEIT PSHWIT UOHONASUOD
SUO[ONJISUOD |IMD PUB [BIUBPISaY < (1) BPISIBALY SaLIOYUIA 1266 0000k 977 Hosal jjoo JUBLUIEBHBIUS PUB LOS3 J|o5) It
sa0ys pug juauleb
apewApeal 19[esajoym SoLge]
sayjop Buunjosgnuep = t) SPISIDAY SBLUOYUIA 0002 000L DS UOILSBILIA Auedwion) %o01S WIOP UOIYSBIUIA o
sauadoid ae)sa jeal Buipel]
Aoueynsuon
|221UY D8] PUB SBRIANOR BINPIARYDLY -4 277 uononLIsUON fuedwor
SUOHDNIISUOD [IAID pue [equapisay -+ (1) SPISIBAR saoyuiA 1266 00°GOL Z Woduy  AlIGE] PRI UCHINASUOY g WOUA 14
lougH ‘prem
SSOIABS pajefel PUB SBHIARIR L] < Buni) eg 1en 'lRUM YUIN S5 ON
18uIslUl pue auoyd BiA 2|ES |IglaY ‘Bale uequn AU saWwHy 'Z Jamo| o000 0002 77 WosguIA, Auedwon Ayliger] pajitu wosguIA ¥
sapedoad aye)ss jead Suipely,
Aaueynsuod
[eDIULDT] pUB SBRIANOE BINPPAYAY =« YT UOIONLSUGD Auedwior
SUBIIDNIRSUCD |IAID pUE [Bljuspisay 1) FPISIBAY SBLUOYUIA 00'00L 00001 WosuIA, AH|Iqet] Pl UOHINASUOS) LODUIA et
pue| 1o} bl ploysses| pue pjoyssl} Ao WO ‘L 1omsIa ‘piem ayBN Auedwos) ya0)s Wior
pug saipadold ayelss |eas Bumpel uag '19ai1g Uo | yuely 97 ‘gs ON ge'y)  00'GZ  DSrIBUd Ul uel  JuswiSeAU| UCHINIISUDY) Jeyd uarj ue, rag
souaoad yuiN Bueny Ay Buo 77 Aueduiod
sB0IAIRS AB)S — Boys Buipiacty eH ‘piem Aeyo 129 ‘pueis) nay 9g'z6 0000 BuoT ey |Jeaduip Aungen peywir Buot ey [leasdulp Ly
sauaod
2Ol yueyy ‘Ao Buel] eyN ‘plem 71 Auedwon
sao1Aas AB)S — 1oy s Buipiaciy usAnBy YUIA ‘PUBIS] 811 UCH ag'zs 00001 Bueij eyn pesduip AUnger] pajiwi Buel] eyN uesdup ot
aounoad
SBDIAISS JUalLMELBIUuS BOH yueyy ‘At Buesy ey ‘piem
Sied swisy) pue yied uswasnwy = uaAnBi Yywa 'puessy sif uoH Qo001 00001 o711 puepieadln,  Auedwion Aiger papun puejtesduia 6E
Auedwiog Aytjiqery
pajwyT Juawabeuey adesspuet
SOTAISS BIUBUSIUEW adeDspueT (1) SPISIBAR SBIOYUIA 0000L 00001  OT1adedspusp,  puy uononasuon ubisag adeospuejuip, 8¢
sagmipoe jedioutid $S84ppe S,80140 passisibay {2) (25) }yBu aLel LIoYys atueu N4 ON
1saseiul Aynbg  Bunoa

$10Z Jaquisoag] L papus Jesk sy Jof PUE je se
{panuRUOD) SININTLVLS TYIONYNIL J1VHY4aS IHL 0L STION

Auedwo) 30013 juior dnoiBulp




L4

"Auedwon Yo0lS oM 30IASS PUR WSUNO] 81] UoH =

pue Auedwoq 3o0}g Julor Buipel ) pue WSUNO| Yuey wen  «

‘fuedwon ¥o01s U0 Auediton JUSWSAAU| PUB WSLINO| B 1BY <

:€10Z Idy GZ U0 penss| SUOISIOSP $,pAe0q SUI YIM SOUBPIOOJE Ul S3LEIPISGNS BUIMO||o) SU) Jo uoRnjossIp ay) pajajdwod sey dnos sl ‘v Loz Ui

Auedwog AjljigeIT pajwi Sedineg pue Bulpel] JUSWISaAUL [BUOjS) 1 DUIA SB UMOUY A[SNOIAId ©)
Auedwod ANger] paliwr Jaquispy suQ [eadutp B umouy A|SnoIngid @
loueH ‘poLisIp ualg BuoT ‘plem Buny JeIA ‘Baiy UBQIN-003 BpISIaAdY $SWOYUIA 19a1s | Bue Bueg ; "oN :ssalppe o130 paisisiBal (ing ©

joue
NS veNY Yuey ] ‘plem Buny

asr

S]a|no feyal U spoob Jo aeg Bucnuyy ‘peoy ri] USANBN ‘6L ON 00’95 0008 ssaldx3 Lew ueaop Auedwios yooig utop ssaudxg pepy ueasd ol
Ao
S12JUS3 |BIDISLLWOD U YUILIYDOH 101ISIp on( Ny ‘plem oy} Auedwon yoolg
aoeds Huises| pue Buidojeaaq yuig yeang uebn uea oA ‘gLz oN 00'FP8 00FS JSr BID YUByy WO S92IAISS Buipel ] JUSLS3AUL BIS) YuBLY G
salpsdoid ajeyse jeal Buipes; 1ouel 'eq Buoqg 'eng oyn O Auedwon
pue Buideaaap 'Builsaau] "Jesu)s oD Buog ‘Busio oBN 'L¢ "ON 90'cé Q066 Dgr uebN Buol Hooug JWof S1elsy (eay uebN Buoy £5
soulaoud
Buersy usry oS 20N Nug 280 Auediung ¥o0)g JUIOF JuBULSaAY|
saolalas Kgls — hoys Buipinotd ‘BUNWIICY hE(] Yues) 'evly 1I2Q leg 10°LS  00'SS WsNo | 9oht) Nid pue justwudojaaag] WSO} sony nNud bas
saluadosd sjeise |eas Buipen Ao Bueu eq 'ousIp eI UG o711 Auedwony
pue Buidoaasp 'Buisaaul ‘prem leH oeg uy e8NS usinpy obn 92'S6  LL'ZB BueN g meinanay  Ajiger pepwn Bueneq xeidwon maiaeay LS
ssipadoid syeyse jeas Bujpes) A2 WoOH °)L ousIq ‘paems syBN
pue Buidojaaap ‘Bulysauy usg Jeslg Uo) Yueyy 87 'z ON 6086 00°00L 07 sijodoapy Auedwog Ayiger pspwr siiodosely 0§
A9 WOH ' UsIg 'paem aybN asr
S}apno pejal ul spoch jo ajeg uag ‘1@alg uo) yueyy a1 'z/ ON 00004 000. Ipeuwladng newuwa  Auedwio) %0018 WO Jaylewladng LBNUIA (14
ADUBYINSUOD {EDIUY2D]
pue SaljAlDE 81NNy
SUOIoNIISUOD loahl Auedwon
[!MID PUB |BHUSPISSY (1) OPISIBATY SBUIOYUIA 1466 00001  UOIONIISUOD HEWWMA AHHGEIT PSYWT UONONASUGD LA ay
seljaoe fediuug §884pPE S,80140 pass)siboy (25) foz) |y Loy eueu ind  oN
jsassyul 481
Ainbz  Bujjop

$10z 1oquasa(] | ¢ papus Jeak auy oy pue 18 sk
{panunuoo) 5 NIWILVLS TWIONYNIL LVYHYIIS IHL Ol S3LON

Auedwo) 2018 ulop dnolBuip




