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We conducted our audit in accordance with Vietnam"se Standards on Auditing. Those standards
require that we plan and perform the audit 10 obtain reasonabk assuran<;e tbal tbe financial
statements are tree of material mis>lalCmcnl. An audit include, eXllmining, on a test basis, evidence
supp0l1ing the amounts and disclo,ures in the fInancial statemenlS. An audit also includes asS<:'>sing
the accounting principles used and significant estimatcs made by managcment, as well as ev'aluating
the ov'erall fina""ial statement presentation. We believe that our audil provides a reasonable ba,is
for our opinion .

We ha,'c audiled the accompanying separate balance sheet of Iloa Sen Group Corporation ('the
Company") as of 30 September 2010 and ,he related separate statemen!, of income, change. in
"quit), and ea,h flows for ycar then ended which were aulhoriscd for i"ue by the Company's
management 00 23 December 2010 and the explanatory n()\e~ thereto. These financial stalemcnlS
are the responsibility of the Company's managemenl Our responsibility ;$ to ,",xp"''' an opinion on
these financial statements ba.ed on Ouf audit.

REPORT OF T11F.I/I;DEr~:~I)EN1' AUDITORS

Tn lhe Shareholders
Hu" Sen Group Corporatio"

In our opinion, the financial ,'atements give a true and fair view of the unconsolidated financial
positioo of Hoa Sen Group Corporation as of)1I September 2010 and of its unconsolidated "',ults
of operations and cash /lows for the year then ended in accordance with Vietnamese Accounting
Standards, the Vietnamese Accounting System and the relcv'ant statutory rC<Juirements.

Audit "pinion

•••••••••••••••••••••••••••••••i.'.•



••• 1I0a Sen Group Corporatio"

• St'pllratc balance shed at 30 ~ptcmbcr 2010

• Coo, NOll'
301912010 30/912009• VN" VNO

• ASSETS

• Current a•••.l. "" 2,2'11,43 1,19",1 09 1,122,''I'',J'JUM9

• Ca.h U" 3 J4,Jli:5~~02,402 39,974,l72,469

• Accounts .....,civable "" SS? ,185,802,'sa 472,260,378,021
Accounts =civable -trade 131 4 661,298,057,012 346,857, l(l4,139• Prepayments to supplie •.•• 132 , 226,712,593,700 126,473,511,048
Other I"«civablc!i 135 239,956.240 518,838,153• Allowance for doubtful debts '" 6 (I ,064,S04, 194) ( 1.589,075,419)

• Innn!o •••.• "" 7 1,148,133,598,975 .!i 12,340,8117,422

• Inventories 141 1,149,809,053,367 513,808,0 I7,44]
Allowance for inventories 140 (I ,675,454,392) (1,467,210,019)

• Other currt'u! a...," ISO 221,726,294,974 98,218,936,737

• Short-term prepayments 151 5.861,946.803 2,416, I lll,455
Deductible ~aluc .dded lax 1S2 132,743,741,516 19,521,633,660

• Taxes "",eivable from Stale Treasury 1S4 • 5,089,952,473 250,000
Other CUlTClltaSSels IS' 9 78,030,654,182 76,274,9]4,622

• lAIng_term M",et. 200 2,205,572,301,519 1,239~~21,361,8J3

• Hud asse" '" 1,631,724,636,483 726,568,079,225

• Tangible fi.wd assels m 1" 864, 12] ,262,830 372,729,849,805
Cw' m 1,058,282,843,705 500,950,417,638

• Accumulaled depredmiolt m (194, 161,580,875) (128,220,567,833)
Intangible fixed assets m 11 233,250,118,120 153,120,622,242

• CO,'I m 238,442,173,613 157,263,818,213
Accumulated "mortisoli"" 229 (5,192.055,493) (3,543,195,971 )• Construction in progress 230 11 540,353,255,533 200, II 7,607,178

• I..••ng-I"rm in•.•.•lm.,nt. '" " 536,656,010,464 5lJ4,690,544,958
Investments in subsidiaries m 478,794,465,506 446,276,000,000• Investments in associate m 43,414,544,958 43,414,544,958
Other long-tenn investments 2S8 15,000,000,000 15,000,000,000• Provision fur a dedir>e in value of
long-Ienn investments 259 (553,000,000)• Olber long_t.,nn a""I' '" 31,191,654,572 8,268,131,65lJ• Long-Ienn prepa}ments 261 14 28,561,120,310 6,648,137,493
Deferred lax as<ct. 202 15 2,630,534,202 ],620,600,157•• TOTAl, ASSETS "" 4,491 ,OOJ~~OO,628 2,362,321,756,482

•• The accompa"yi"g nole. form an integral part of lhes., uparole fi"ancial ,f/aleme"l •

•I.
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HUll Sen Group CorpontioD
Stparale balanff sheel at 30 September 2010 (conlinued)

Cod, Note 301':112010 30/912009
~D VND

RF:SOURCF.S

UABIUTlF.S 300 2,~1,254,960.J23 1,457,632,074,060

Curn-ot liabilities '" 2,489,655,796,537 1,111,978,495,'197
Short-term borrowings 311 16 1,772.956,296,002 738,555.3 80, 149
Accounl' payable - trade 312 " 534,909,040,497 268,619,827,540
Advances from customers 313 20,844,467,979 12,744,139,963
Tues payable to Stale r""asury 3" '" 19,644,877,230 19,669,995,714
Payable. 10employc<:s 3lS 15,478,943,361 10.629,323,221
Accrued expenses '" 19 89,732,65 S,785 11,621,369,156
Other payable. '" '" 34,360,5111,307 58,986,533,393
Bonus and welfare fund 323 21 1,728,997,376 7,151,926,861

Lung-term liabilities '" 411,599,163,7116 329,653,518,06J
Long_term borrowings 334 22 410,250,888,786 328,201,130,563
Provision for severance allowance 336 2l 1,348,275,000 1,452,447,500

EQUITY 400 1,595,748,540,305 904,689,682,422

E'Iujf~' "" 1,595,7411,540,30!\ 904,&89,&82,422
Share capital '" 24 1,007,907,900,000 570,385,000,000
Capital surplu, '" 451,543,290,363 88,222,712,000
Treasury shares 4" (572,094,000) (572,000,000)
Differences uiX'n a,set revalua1;on '" 25 21,447,090,156 21,447,090,156
Financial re'e,,'c 416 8,525,313,060
Retained pfOli1s '" 106,897,040,726 225,206,880,266

TOTAL RFSOl'HCFS 440 4,497,003,500,628 2,362,321,756,4112

Prepared by:

231Joecember2010

The u<:companying nOle'i"I"m on integral pal"t af these .epamte financial .taterne,,1S



HOll Sen Group ClIrporlition
Separate statement of income for the year ended 30 St'ptcmber 2010

Coo, ~ote 20lll '00'>
~D VNO

Tot"l revenue " " 7,8~0,320.sJ".J 15 4,239,~9,8S7.723

I.4'M salt"' deduction • " " ( 12,203,281>,223) (8,30 1,799,945)

Net ule. W 7,828,117,248,092 4,231,248.057,778

COS! of •.••1••• U " (7,077,670,608,388) (3,755,362,976,557)

Gr058 profit 20 750,446,639,704 475,885,081,221

!'inaneial income " 28 21,603,447,113 14,101,016,420
Financial expense_ " " (353,150,476,524) (158,400,597,289)
Selling expenses " (181,126,845,061) (118,796,310,577)
General and administration expenses " (114,996,048,992) (77,925,044,221 )

~et upcnllioll profit JO 122,776,716,240 134,864,HS,SS4

H•• ull. or .,1her "cti"ilie. "Other income " JO 304,369.562,294 27,960,374,205
Other expenses " " (282,OOUSJ,604) (16,680,064,164)

Profil bdore In '" 145,1J7,414,930 146,144,455,595

Inwme lax npense - current " Jl (11,879,295,361 ) (6,836,O31,1l36)

Ineome lax bonefil1(expen.e)-

" " 1,009,934,045 (3,207,315,4%)dderred

:"iel profit " 134,268,1)63,614 136, I01,1 OS,263

Bnic earnin!:. per share " " 1,397 1,550

23 Decembo. 2010

The accompanyin!: nole.' form an integral part of tlleu separate finoncial statements
5

l'repa.ed by:

Nguyen Thi Ngoc Lan
Chief Accountant

,.
•!
!.
•••••••••••••••••••'.•••••••••••
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Cod, :0;01" 2010 '''''VND VND

CASH H.()WS FROM OPI':RA TTNG ACTIVITIES

Profit m,fon In " 145,137,424,930 146,144,455,595
Adjustments for

lkpredalion and amortisation 02 81,524,654,434 62,407,756,896
Allowances and provisions OJ 1,116,545,008 (42,170,573,8(16)
Profits from invesling aCli\'ilics 04 (555,019) (1,911,249,145)
[nleresl income OS (1,532,993, I02) (861,299,937)
Inleresl expt'nse OS 159, 160,398,441 73,751,347,739

Opt'rating profit IIdort cbange. in OS 385,405,474,692 237,360,437,3"2worlJ0l/, (lOrital

Change in receivables and olh~.,-
cn""ol assets 09 (534,592,437,342) (66,481,738,921 )
Change in im-cnlories " (636,00 1,03 5,926) 195,962,103,752
Chans" in payables and other liabilities II 393,880,638,676 82,340,828.783
Change in prepaymenls " (4,265.683,974)

(391,307,359,900) 444,915,946,9112

lnlerest paid 13 (I 56,683.091.441) (73,751.347,739)
Corporate income tax paid " (22,873,084,632) (773,182,098)
Receipts of bonus and welfare fund
from a subsidiary 3,660,408,981
Other receipts for operaling IICti_it;e, IS 15,000,000
Olher paymenl. for operaling aClivities 16 (11,547,619,579) (2,] 50,004,395)

Nel cuh (u..-d InJlgene •.•••ed from

'" (582.411,155,552) 371,716,1121,731opt'ralin~ acti,-iti •••

••••'.•••••••••••••••,••••••••••••••

11011Sen Group Corporation
Srpllrllle sbtement of cash f1o~s for the year eode'" 30 September 2010

The accomf'W'ying notes form an imegt'al pan of lhe.e separule financial slale"",m.'
7



,The accompanyi,'K nO/,.sform an integral pari af Ihe.'" .•••porale jin(lncialslalemenls

HOliSen Group Corpun!i,,"
Separate stalement of ush no,,", for the year ended 30 September 2010 (continued)

''''\'NO

17,933,406,817

(15,710,184,000)
861,299,937

(304,186,300,250)

(J01 ,101,777,436)

20W
V:"I'IJ

(6,006,629,021)
2.882,993,102

268,333,978,568

( 1,3I0,794,454,603)

(1,045,579,111,954)

25
27

30

"
Payments for additions to fixed assets
and other long-lenn as""ts
Proceeds from disposals of fixed
assets and other long-term assets
Payments for investmcnts in
subsidiaries
Receipts ofinlcrcsu and dividends

Code NOll.'

CASH FU)WS FRO"'II~VF.STl~G ACTIVITIES

CASH FLOWS FROM FlNANCI~G ACTIVITIF.S

Net proceed, from shares issued Jl 562,915,578,363
Pa>'m~'1l1.for shares repurchase" 32 (94,000)
Proceed, from ,hon_lenn and Jong_
lcnn borrowings J3 4,390,607,145,366 2,320,032,416,307
Payments 10 scn1e debts 34 (3,274,156,471,290) (2,308,891,868,896)
Payments of dividends J6 (56,964,66I,OOO) (56,1 03,747,000)

Net cuh I:CneralO'd from/(usO'd in)

'" 1,622,401,497,439 (44,%3,199,sS9)finandng activities

~el eash no, •.• durinl: the )'ur "' (5,588,770,067) 25,651,844,7(16

C•••h at the bel:inninl: or the y'ear " 39,974,272,469 14,]22,427,763

Cash at the end orthe ytar 70 3 34,.385,502,402 39,974,272,469

•••••••••,•••••••••••••••
i.
I.
i.
i.
I •

•••••



,The iJCcompanying "01"5form all integral purl of these sep<U'otefi"o'l<"lo/ slo/ernenl.

1I0a Sen (;roup Corporation
s.,p"ute .tlliemenl of ush limn for Ih" }'ur ended 30 S"ptembH 2010 (eontinued)

'00'>
VNO

7,040,1114,247

6,276,000,000

81,168,9511,,41

26,S 11,836,485

307,907,900,000

I'rcpared by:

23 De<:embcrl010

~~

---------
Nguyen Thi Ngoc Lan
Chief Accounlant

NON-CASIII~VJ:STl~(; ANDF1NA~CING ACTIVITIES

Re«ipts of dividends from Hoa Sen Transportation and
Mechanical Engineering One Member Company Limited
by netting offwith pay'ables

2010
VNO

l"uance of new .hares in fonn cfbonus shares and share
dividends

Capital contributions to Boa Sen Phu My Steel One
Member Company limited in rom> of fixed assets

R~e;pts of dividend. from Hoa Sen Steel One Member
Company Limited by netting ofTwith payables

••••••••I.
i.
••••••••'.•••••••••••••••
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1I0a Sen GroLip Corporation
:\'ote~ to the separate financial statements for the )'rar ended 30 September 2010

These nOles fonn an integral pan of and should be read in conjundion with the accompan)';ng
financial statements .

I. Reporting Entity
Hoa Sen Group Corporation (''the CompanyM) is Ii joint stock company incorporated in Vietnam.
The principal activities of the Company are 10 manufaclure and trade galvanised st<lel products
unde, the 8usines, Li<;<,oC<'No. 37003&1324 issued by the Department of Planning and Investment
of Sinh Duong Province on 8 August 2001 and update'll On21 July 2010,

The charter capital of the Company as stipulated in the Business Registration Certificate is
VND I ,007 ,907 ,900,000 .

As at 30 September 2010 the Company had 1,836 employees (30 September 2009: 1.422
employees).

2. Summary of significant accounting policies
The following signi ficant accounting policies have been adopted by the Company in lhe preparalion
ofthese financial statemenl$.

(a) Basis of financial statemenl preparation

The financial statements, exp~sscd in Vielnam Dong ("VND"), have \>cen prepared in accord""ce
with Vielname", Acc<IUnting Slandards, lhe Vielname", Accounling Syslem and ""counting
principles generally acceplcd in Vietnam.

The financial stalement" except for the slalement of cash 110Wll,are prepared on the accrual basis
using historical cost eonccpt The statement of cash flows is prepared using the indirect melhod,

These financial slatemenls are the Company's separate financial 'tatements and do not include
financial 'talemcnts of its subsidiaries, Investments in subsidiaries and associates are staled at cost.
The Company produces consolidated financial statements lhat include lhe Company and ;1$
subsidiaries and issues them ""pacately .

(b) Fiseal year

The fiscal year oflhe Company is from I October to 30 September .

10
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HOli Sen Group Corpontion
~otes to the ~cpllratc financial stlltemcnh for the year cnded 30 September 2010
(continued)

(el Foreigncurrcn~ Inmllctions

Monetary as",!s and liabilities denominated in currencies olher than VND a~ transla!e..:! into VND
at rates of exchange ruling at the balance sheet dale. Transactions in CUJTl:nciesother than Vl'\D
during the year haye b«n translated inlo VND a\ raIl'S approximating those ruling allhe Ifansaclion
dates. All realised and unrealised foreign exchange differences are recorded in the statement of
income in accordaocc with Vietnamese Accounting Standard No, 10 ("VASlO")- The £fjeel. of
Chuflge, in Foreiwr ExchunRc Rail'S .

On IS OctOOcr 2009, the Ministry of Finance issued Cir<:ular No. 2011200WTT-BTC providing
guidance on rewgnition of foreign exchange differences. Thi, Circular requires that foreign
exchange differenc~ arising from period end translation of current monctary as'lets and liahihties
denominated in currencie, other than VND be re<;orded in the Foreign Exchange Difference
Account in equity; and that such exchange differences be subsequently reversed at the beginning of
the following period. The Company chose to continlle applying VAS 10 for recognition offoreign
exchange differem:e'. tlad the Company adopted Circular No. 20112009rrT-BTC effective from I
January 2010, net profit for tIM: ycar cnded JO Septcmber 2010 would increase by
VND4,JJ5,257,243 (nct of dcferred in<;ometax efrecl of VND I50)48.495) .

(d) Ca.h and cash equi\'alcnls

Cash comprises cash balance' and call deposits. Cash equivalents are short-term highly liquid
investment, that are readi Iy convertible to known amount of ca,h, are subject to an insignificant risk
of changes in value. and are held for the purpose of meeting short_term ca,h commitments rather
than for im'e.tmen' or other purposes.

(c) ime.lment.

Investments in entities Over which the Company docs tl(l{ ha"e control or significant influence are
slated at cost. Allowance is made fot reductions in im'e.tment values which in tIM:opinion of the
management arc nOi temporary. The allowance is reversed if the subsequent increase in recoverable
aroount can be relaled objectively to an eveot <x:cuning aftcr tIM:allow'anee was recognised. An
allowance is reversed only to the extent that the investment's carrying amount docs nol exceed the
carrying amount that has been determined ifno allowance had been recognised .

(I) Accounh rccci,'ablc

Trade and othcr ,""eeivable, arc statc'il at eo,t less allowance for doubtful debt. .

"
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Cost

Tlln~iblefiled ••••"to

The Company applies the perpetual mc1hod of accounting for inventory .

5 - 30 years
3-10)'ears
6-IOyears
6- 8)cars
5 - 20 )ears

buildings
machinery and etjuipment
motor vchicles
office equipment
oth~'Ttangible fixed assets

•

Intangible fixed liSs ••ls

•
•
•
•

Depreciation

Depreciati"" is computed on a straight-I inc basis O,-er the estimated useful lives of tangible fixed
assets. 1l>e estimated useful lives are as follows:

Tangible fixed assets are stated a1 cost less ac,umulated dcpre<.:iation. The initial cost of a tangible
fhed asset comprise~ its purchase price, including import duties, n",,-refundable f"'rchase taxes aoo
any directly aTtributable costs of bringing the asset to its working condition and location for its
intended use. Expenditure incurred aller tangible fixed assets have been put into operation, ~uch as
repairs and maintenance cost~. i~ normally charged to income in the year in which the CO,1Sare
incurred. In situations where it can be clearly demonstrated that the expenditure has resulted in an
increase in the future economic benefits expc<:ted 10 be obtained from the use of tangible fixed
a,sets beyond their originally assessed ,tandard of performance. the expenditure i~capitalised as an
additional cost oftangih1e fixed assets .

In"C"ntorics
Inventories are stated at the lo"-cr of cost and net realisable value. Cosl is determined on a weighted
average basis and includes all costs incurred in bringing the inventories 10 their present location and
condition. Cost in the case of finished goods and work in progress includes raw materials. direct
labour and attributable manufacturing overheads. Net realisable value is the estimated selling price
of inventOf)' items, less the estimate<! costs of completion and selling expenses .

1I0HSen Group Corporatio"
Nofu 10 fhe separate finllndal statements for the ,'ear ended 30 September 2010
(coolinued)

Land 'ue rights

Land use rights are stated at cost'valuation less ae<:umulated amorti,ation. The initial cost of a land
use rights, except for land use rights used as capital contribution, comprises the value of the right a,
its purchase price and any directly attributable costs incurred in conjunction with securing the land
use right, Land use right, used as a capital c""trihution i, stated at the valuation at the time of
capital contribution. Amortisation is computed on a straight_line basi~ ranging from 35 to SOyears .

(.J

(h)

(i)

(ii)

(i)

(i)

••••••••••••••••••••••••••••••••••
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1I01lSen Group Corporation
Nule' to the ,eparate financial.lalemeD.' for the )'flIr endetl30 September 2010
(eontinued)

(ii) Softwau
Cost of acquisition of new software. whieh is nol an integral part of the ,dated hardware, is
capitalised and treated as an intangible a,scl. Software is amortise<! on a ,traight-Iine basis ranging
from 3 10 5 years .

(j) Construction in proRress

Construction in progress represents the cost of •••on'lruction and machinery whieh have nol been
fully completed or installed. No dep"",;.tion is pro,'ided for construction in progress during the
period of construction and installation .

(k) Long-termfl"'(laymenls

l.ong'lcnn prepaym~."ls represents tools and supplies and "verhaul expenditure which are initially
staled at co<t and amortised on 11 maight line basis o'er their usefullivcs rallging from 2 to 3 years,

(I) Trade and other pa)'able!

Trade and oIher p"yables are stated allheir cost .

(m) Provi~ion~

A provision is recognised if, as a result of a past evenl, the Company has a presenl legal or
conslnletive obligalion thai can be estimated reliably, and it is probable that an outflow of ecooomic
benefils will be required to setlle the obligation. Prov;~ions are determined by discounling Ihe
expected fulUre cash flows at a pre'laX rale Ihat reflecls currenl market assessments of the time
value of money and the risks specific 10 the liability .

(n) Taution

Income tax on the profit or loss for the year comprise. current and deferred lax. Income tax is
recognised in the Slalement of income except to the extenlthal it relales 10 items re.:ognised dim:t1y
to equity, in which case il is recognised in "'luity .

Current tax is the expected tax payable on the taxable income for the year, using lax rail'S enacted or
substantially enacted at the balance sheet date. and any adjuslment to lax payable in respect of
prevIous yean;,

B
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HOliSen Group Corpontion
Not",. to the .eparate financial statemenh for the ~ear ended 30 September 2010
(continued)

Defem:d In is provided using Ihe balance ,hCt.1 method, providing for temporary diffcl"t'nces
between the clII1)'ing amounts of assets and liabilities for financial reponing purposes and the
amoums used for laxation purposes, The amounl of dcfem:d lax provided is based on the expected
manner of reali",tion Of S<.1tlemenlof the carrying amount of liS",,!. and liabilities u.ing lax rate.
enaCled or substantively enllele<!at the balance sheet date,

A deferred tax asset is recognised only 10 the extenl tnat it i.probable thai future taxable profits ",ill
be available against which the I~ornporarydi ffcrence can be utilised. DdCfl"Cdlax assets aTe reduced
to the extent that it is no longer probable that the related tax benefit will be realised .

(0) Share capital

(i) Ordinary lhurtJ

Ordinary ,hares an: classified as equity. Incremental co"s direclly attributable to the issue of
ordinary ,hare, arc recognised a, a deduction from equity,

(ii) Treasu'}' shaTCJ
When .hare capital recognised as equity is purchased, the amount of thc consideration paid, which
includc. directly attributablc cost. nct of any tax effect,. is recogni<cd a, a deduction from equity.
Repurchased sha"," arc c1assirtcd as treasury .hare, and are presented as a deduction from lOIal
eqUlty.

(p) Ren'nue

Revenue fmm the sale of goods i. recognised in Ihe stalemenl of income when tile significant risks
and reward. of ownership have been lransfem,d to Ihe buyer. No revenue is recognised if there are
significant uncertainties regarding recovery of thc consideration due or the possible r•.••urn of goods.

(q) Oper ••lin~ lease p ••ym ••nh

Payments made under operaling leases arc re=gnised in lhe statement of income on a straight_line
basis over the term of the lea.«e, l.ease incentives received are re=gnised in the stalement of
income as an integral part of the lotal lease c~pen"" .

(r) 80rrowing co,t.

Borrowing co.ts arc recognised as an C\pense in the period in "hieh th~'Yarc incurred, ucept "lIere
the borrowing cO';t, rclate 10 borrowings in respect of the eon,truction of qualifying tangible fixe<!
asset., in which ca<c the borrowing cost, incurred during lhe period of construction are capilalised
as part (If the cost (If the fixed asseu concem~"d,

I
!



(5) Earning" per share
The Company presents basic and diluted earnings per ,hare (lOPS) for its ordinary share.. Basic
EPS is ukulated by di"iding the profit or loss altributable to the ordinary shareholders of the
Company b)' the weighted average number of ordinary .harn outstanding during the pl'riod
Diluted EPS is determined by adjusting the profit or loss anributable to the ordinary shareholders
and the weighted average number of ordinary share' oulstanding for the effect of all dilulive
potential ordinary shares, which comprise converlible bond, and share options .
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Ca.h at 30 September 2010 included amounts denominated in currencies other than VND
amounting to VND4,336, 130,970 (30 September 2009: VND1,120,785,053) .

Related eompanin

Rebted eompanies include its subsidiaries .

301912011'9
VNIl

5,401,621,221
34,564,251,248

2,400,000

301912010
VNO

34,385,502,402 39,974,272,469

10,019,512,212
24,365,990,190

Cash on hand
Cash ;11bank.
Cash;n transit

Cash

Off h"l"n"'" sheel it•.•ms

Amount. which are defined as olTbalance sheet items under the Vietnamese Accounting System arc
disclosed in the rele.'ant notes to tllesc financial statement •.

11"11Scn Group Corporation
Notes to the separate financial statements for the ~'ear ended 30 September 2010
(continued)

Scltmen1 repnrtin!:

A segment is II distinguishable compo;lnenl of the Company thai is engage'" either in pl"Qviding
related prod\l\:ts or services (busine •• segmenl), or in providing prod~~ts or servi~es within a
par1i~ular l'COf}Omi~environment (geographical segment), which is subje~1 to ri,ks and rewards that
are different from those of other segments. Management is of the opinion that the Company
operates in one single business segment, whi~h is the manufacture and Sllie of s1eel and plastic
construction materials and one single gcoograpllical segment, which i. Vielnam,

(0)

3.

'I)

••••••'.I.'.•'.I••••••
!.
;.
! •

•••••I.••••••••



Allowance for doubtful debts

Accounts "",,,ivable - trade included the following amounts due from related companies:

Accounts receh'able - trade

j0f',1!2009
\0;0

16

'''"'VNO
3,108,941,086

(1,115,758,029)
(404,107,638)

1,589,075,419

189,664,213,128

189,664,213,128

2010
"Nil

1,589,075,419
1,064,804,194
(738,081,860)
(850,993,559)

301'll20111
VND

192,446,316,023
155,681.149,969

3,436,138,374

351,563,604,366

Opening balance
lncn:ase in allowar>ce during the year
Allowance utilised during the year
Wrinen bock

Closing balance

At 30 September 2010 accOuntS receivable with a canying value of VNU658,OO2,919,146 (30
September 2009: VNDI57,192,891,111) "'ere pledged with banks as ..,curity for loans granted to
the Company .

Movements in the allowar>ce for doubtful debts during the year wen: as foll"w",

Prepayments to suppliers
Prcpayrnenb 10 suppliers at of 30 September 2010 included amountS p"'paid for acquisition of
eonSlruetion service' ofVND91,289,936,605 (30 Sepcembcr 2009: VND50,106,856,597),

1I0a Sen (;roup Corporation
Notes to the separate finllncllli statements for lhe yur ended 30 Sept"rober 2010
(continued)

11<;..,Sen Steel One Member Company Limited
H"" Sen Building Malerial. Company Limited
lloa Sen Plastics One Member Company Limited

5.

••

6.

••••••••••••••••••••••••••••••••••
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lncl~ded in ra" malerials and finished goods IIIof 30 September 20 I0 was VND49,2S9,S06,424 (30
Seprember 2009: VND 16,024,60 I ,673) of inwnlories earried at nel rcalisahle val~e .

At 30 September 20 I0 inventories "ith a caf1)'ing val~e of Vl\Dl, II 7,449,650,648 (30 Scpleml>cr
2009: VNDSI2,070,S07,422) were pledged "ith banks as sec~rity for I""ns gramed to the
Company_

1,467,210,019

"'"VNP

30/'1/2009
\f:';O

43,487,436,187

(1,467,210,019)

(42,020,226,168)

513,808,017,441

216,463.292,491
105,447,846,658
10,040,171,983

134,33 1.387,S38
47,525,318,771

2010
VND

1,675,454,392

1,467,210,019
1,675,454,392

(1,467,210,019)

301912010
V:'\D

( 1,675,454,392)

130,224,610,443
328,977,587,629
42,318,656,668

516,458,74),292
101,145,507,008
30,683,948,327

1,149,80'l,OSJ,367

1,148,133,598,975

Movements in the allowance for inventories during the year were as foJlows:

11011Sen (;roup Corporation
~otrs It>the separate finllncilll statemenh for the )car ended 30 September 2010
(continued)

Inventories

Good. in transit
Raw materials
Tools and supplies
Finished gool!.
Merchandise inventory
Assets imported on behalf

Opening balance
Increase in aIlowallCc during the yo::ar
Written back

Allo"ancc for in\'cnlories

Closing balance

7.

•••••••••
I.
I.
I.
••••I.
••••••I.
••••••••••



HUll Sen Group Cnrpontion
Note~10the separate finllocialltatemenu for the ~cllr ended 30 Seplembtr 2010
(continuro)

••••••••••••••••••••••••••••••••••

8.

9.

Tales rect"ivable from State Treasul)'

Corporate income tax prepaid
Natural reSOUreetaxes
Other taxes

Olher current assets

Short-term deposits
Ad.'ancts

301912010
VNO

4,299.318,767
788,004,700

2,129,006

5,089,952,473

301912010
VNO

75,629,296,5%
2,401,357,586

78,030,654,182

301912009
VND

250,000

250,000

30/912009
VND

74,523,355,561
1,751.SS9J161

76,274,914,622

'"



•••••••••••-•••••••••••••••••••••••
1I0a StorrGroup Corporation
Notr~ 10the "'PUll!C fillanci ••lsllltcmenh for the ,'ur cnded 30 Scptcmlwr 20t 0 (conlinut"d)

10. Tan~ible lhoedaSSl.'ts
Machinery and Ornce Qlhr tang;bl•.

Ruildinl:' <'quipm",n! Motor Hhid ••• Nluil'mrn! filM _IS Total
VNO '"''' VNO VNO VNU VNIl

COllI

Opening balar= 139,016,311,845 337,038,360,702 23,174,351,886 IA16,777,J2J 304,609.882 500,950.417,638
Additions 71,460,665,966 231,779,835,249 11,395,171,967 1,605,593,%3 316,241,267,145
Transf •.•.••from construction in progll'<s 109531,560,35 I 414,274.261,356 6,929,973,234 706,359,'XlS S3 I,442, 160,346
Transfers from long-term prepayments 11,213,839,734 11,2]J,839,784
Transfer fTomHoa Sen Phu My Steel One
Mem!>.,,-Company Limited (HSI'M) as
withdrawal of c.apital contribution (0) 17,298,194,747 174.659,339,747 524,000,000 192,481,534,494
Disposals (73,816.938,OJ8) (199,S70, 716,423) (937,263.]06) (714,042,001) (275,038,959,768)
Wrinen off (14,045,455) (14,045,455)
T",",fer to HSI'M as capital contribution (.) (17,344,61 7,7(9) (201,124,753,270) (524,000,000) (218,993,370,979)

Clos;ng balance 246,145,177,162 768,270,173,145 40,548,194,326 3,014,689.190 304,609,882 1,058,282,843,705

A.-cumulat •.••deprttiation

Opening balance 19,822,937,244 98,397,887,905 8,973,673,659 814,086,081 211,982,944 128,220,567,833
Charge for the year 12,248,914,457 54,741,448,246 3,991,012,508 301,806,333 22,4IU72 7l,J05,594,716
Disposals (191,402,150) (4,935,798,193) (224,432,720) (7,681,559) (5,359,3 14,622)
Wrinenoff (5,267,052) (5,267,052)

Closing balance 31,880,449,551 148,203,537,958 12,734,986,395 1,108,210,855 234,3%.116 194,161 ,580,875

Net book ulue

Closing balance 214,264,727,611 620,066M5,187 27,81 3,207,9J I 1,906,478,335 70,213,766 864,121,262,830
Opening balance 119,193,374,601 238,640,472,797 14,200,684,227 602,691,242 92.626,938 372.729.849,805

19



1I0a Sen Group Corporation
]'\;ot" to the separate financial ~tatement! for the )ear ended 30 September 2010
(continued)

(*) These tangible fixed as<ets was transferred to Hoa Sen Phu My Steel One Member Limited, the
Company's new and wholly owned subsidiary in December 2009, a, a capital contribution made by
the Company and was (hen tran,ferred back to the Company in September 2010 as the Company's
management decision 10 co""en this entity inlo a production branch ofthe Company in 2011.

Inc lud~-din the cosl of langible fixed assets wen: as<ets costing VND2,200, 154,117 ",hidl "'en: fully
depreciated as of30 September 2010 (30 September 2009: VND81 5,969,320), bul which an: still in
active use.

AI 30 September 2010 tangihle fixed assets with a carrying value of VND186,113,705,79O (30
Seplember 2009: VND179,947,324,116) wen: pledged wilh bank. as security for loans granted 10 the
Company.

II. Intangible fbed ass('ts

c~,
Opening bala""e
Additions

Closing balance

Aecumulaled anlOnisal~m

Opening balance
Charge for the year

Closing bala""e

Net book ulue

Closing balance
Opening balance

Land ne righh
VND

155,873,344,479
81,178,355,400

237,051.699,879

3,268,709,563
1,418,436,998

4,687,146,561

232,364,553,3 18
152,&04,634,91 6

1,390.473,734

1,390,473,734

274,486,408
230,422.524

51)4,908,932

885,564.802
1,115,987,326

Tolal
VND

I57,263,818,2l 3
81,178,] 55,4()(1

238,442,173,61 3

3,543,195,971
1,648,859,522

5,192,055,493

233,250,118,120
153,720,622,242

•••••••I.,

At 30 September 2010 land use right. wilh a carrying value of VNDI 53,410,730,556 (30 September
2009: VND43,142,147,340) were pledged with banb as 'iecurity for loan, granted 10Ihe Company .

20



1I01iSen Group Corporation
~ote! to the separate financial statemenfS for the )car cntled 30 September 2010
(conlinul."d)

•••••••••••••••
I •

••••••••••••••••••

12. Construction in progress

Opening balance
Additions during the year
Transfers to tangible fi.~cd a"ets
Transfers to long_tenn p~paymcnls

Closing balance

2010
VNO

200,117,607,178
895,291),3'19,939

(531,442,160,846)
(23,612,590,738)

540,353,255,533

"""~Il

15,714,280,369
218,729,13l.404
(33,878,703,771 )

(447.100,824)

200,117,607,178

"



• • •• •• •••• • • • ••• • • • •••• •• • •••••• ••
HOi Sen (; •.•.•up Corporation
:"iotn 10 the separate finan~ial stalcrnen" fur the }'ear ended 30 MJ'tember 2010 (rontinurd)

13. l.ong-term investments
Details uflhe im'eslmenu in subsidiaries, associate and other long-term investments are as follows-

Name Principal aeTi~'ity Bu,.;n •.•~ Ro:gistl1llion Cer1ilkate

%of
.-quity
owned..,
votin~
ri2ht

30/912010
VND

Amount

301912(1lJ9
VND

Sllt>.idill.r~
Hna Sen Steel One Member
Company Limited

lloa Sen Building Material.
Company Limited

Hoa Sen T ransJIOrtation and
Mechanical Engin....-ing One
Member Company limited

Manuf""lure and trade in cold
rolled sleel products

Manufacture and trade in
plastic building materials and
sled pipe products

Provide engineering, civil and
industrial construction
proj.cclS; InIIlsportalion
..,,,,icc; produce and process
rolling mill, culter and
industrial machine. equipment

Business Regislrution Certificate No
460JOOO282 and No. 4604000225 issued by
Departmen' of Planning and Investment of
Binh Duong on 9 November 2006 and 24
December 2007, re'pecli"e1y

Bu,ine" Registration Certificate No.
4903000343 and ~o 4904000228 issued by
Department of Planning and Inve.unent of Ila
Ria Vung Tau on 26 Man:h 2007 and 18
December 2007, re.pective1y and amended on
18 May 2009

Bu.ine •• Regi.tration Certifkate No.
4603000325, No, 4604000224 and No.
3700785528 issuod by tlJ.e Department of
Planning and lnve.tment ofllinh DuOn8
Province on 26 March 2007, 24 December
2007 and 18 Man:h 2009. respectively

100%

100''/0

100%

280,000,000.000

150,000,000.000

16,276,000,000

280.000,000,000

150,000,000,000

11>,276,000,000

"
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•• •••• •• •• • • • •• • •• •• • •• •••••••• • ••
lIoa MD (;r"up Corporation
NOlesto the separate financial stalrments for the ,'ru rnd..-d 30 ~plrmber 2010 (continul"d)

Name l'ri"cillaladi"ily Bu.i" ••••Reg;"""';"" Cel1ifitale

"/0 of
equity
""ned..,
vOling
right

301912010
V:"ill

Amnunl

30/9/2009
VNO

Olher ~>n~_lerrnill"estmr,,!.
Viel Capital """Ithe.", Fund Invest in [isted and unlisted

heallhea.e Vietnamese
companies and projects in
Vietnam

OSITO-UBCK iss"..,.j by S1a1e Se<;urilies
Commi"ion orv;..,!"am on 15 Janua')' 2008

3% 15,000,000,000 15,000,000,000

Allowance for diminution in value oflong.tenn invescme"\.<

Allowance for diminution in value nflong.term investments reprc...,nt~'" the allowance made during the year,

537,209,010,464 504,690,544,958

(553,000,000)

536,656,OlO,464 504.690,544,958
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14. LOD2-tl'rmprepa}'ments

1108 Sen Group Corporali,,"
Notes to the ~cparatc financial statements for the year ended 30 September 2010
(continued)

•••••••••••••••••••••••I•
•••
I.
I •

•••••

Opening balance
Addilion~
Transfers from CO",I"",\;OO in progress
Transfers 10 tangible fixed assets
Amoltisation for the year

Closing balaocc

)5. I)eferred tal assets
D.:fcrrcd la., assets are allributable 10 the following:

Internal profits on sales to Ilranclles
Allowances and provisions
Unreali",d foreign exchange dilTer~onces
Unearned revenue

301')12010
VlIo'O

1,508,648,540
386,148,475

735,737,187

2,630.534,202

Tool. and 'UI'I>lie•
VND

6.648,137,493
18,084,432,119
23,612,590,7)8

(11,213,839,784)
(8,570,200,196)

28.561,120,370

301912009
VND
364.649,191
274,761,898
815,800.()(i1
165,389,007

1.620.600,157



,-'--
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HUll Sen GrouJI Corporation
:'\lotes 10 the scparate financial statements for the year ended 30 September 2010
(continued)

I•. Short-term borrul'ings
30/W2010 JOl9l2009

:"\'ole Y:OW V:";D

Short-Icnn borrowing>
Vietnam Bank for Agriculrure and Rural
Development

""" , 169,33 1,769,100
Loo" 2 133,119,838,000
Loo" 3 (.) 379,172,838,000
Loo" , (b) I70,217,214,428

""" 5
(,) 15,032,008

The Bank for Foreign Trade of Vietnam
Loo, , 192,365,305,600
Loan 2 33,323,750,000
Loo,3 (d) 89,605,926,343

""" , (,) 180,434,911,000
Vietnam Bank for lnduslry and Trude

Loo, , (0 32,689,327,799 26,483,871,700
Loo" 2 J,S76,686,786

The IIongkong and Shanghai Banking Corporation (,) 130,140,383,940
Far East National Bank

Loan 1 (h) 100.665,786,622 57.940,948.782
Loan 2 4,494,047,225

Indovina Bank (i) 50,771,421,108 47.(160,000,000
Sacombank

Loo" , 6.245,000,000
Loo" 2 UJ 81,645, I0 1,940

Tedcombank (k) 44,875,660,253
Miliwy Bank (') 129,000,000,000
Ti~onPhong Bank (m' 51,972,800,000
Bao Vie! Bank <"J 150,649,994,231
ANZ Rank (0) 23,167,387,682
Asia Commercial Bank (p) 3!,466,190,536

1,646,489,975,890 673,941,217,193

Currenl portion of long-lern borro •••.ings (Nole 22) 126,466,320,112 64,614,162,956

I ,772,956,296,002 738,55 S,380, 149



•••••••••••••I.
••••••••••••••••••••

Hoa Sfn Group Corron!i,,"
iIlotes 10 the separate financial statements for the year cnded 30 September 2010
(continued)

a Thi~ loon is se<:ured by the Company's land usc righl~ tangible fixed assets and inventories wilh
carrying value a. at )0 September 2010 of VND773.120,403,861 aOOshareholders' assets with
value al 30 September 2010 of V]'I;D373,027,119,500. The loan includes the ¥ND and USD
facilities .

The ¥ND facility wilh the outSlanding balallCc as at 30 September 2010 amounting to
VND2S0,l72,838.000 bore interest at rail'S ranging from 12% to 13,8% per annum during the
year .

The USD facility with the OUlstanding balance as al 30 September 2010 amounting to
VND129,OOO,OOO,OOObore inlere,t at 6% per annum during the year .

b, This loan is secured by the Company's land Usc rights, tangible fixed asS!.'!sand in"emories with
carrying 'alue as al 30 September 2010 of VND924,015,485,931 and shareholders' assets with
value at 30 September 2010 of VND244,616,200,OOO, The loan \>0", intcrest at ratcs ranging
from 12% to 13.8% per annum during the year.

c, This loan, denominate<;l in USD, i~secured by the Company's land u,e rights and inven'ories wilh
carrying .'alue as at 30 Septcmber 2010 of VND570,912,485,120 and shareholde'" assets with
valuc at 30 Scplember 2010 of VND244,616,200,OOO The loan bore inlere'l at ••t•.• ranging
from 5% to 6% per annum during Ihe year.

d. This loan is secured by thc Company's land use rights and in"entories with carrying value as at
30 September 2010 of VND23,331,039,217 and tangiblc fixed assets of Hoa Sen Building
Matcrials Company Limited with carrying valuc a, al 30 September 2010 of
VND74,623,980,768, The loan includes the VND and usn f;l<;ilit;e',

The usn facility with the oulstanding balance as al 30 Sepl~>J1lber2010 amounting to VND
89,605,926,343 \>ore interest at 6.5% per annum during Ihe )ear .

The VND facility with Ihc outstaading balance a, at 30 September 2010 amounting '0 VND
180,434,911,000 bore interesl al ratcs ranging from 12.00/. to 13.8% per annum during the )'ear,

e. Thi, loan is secured by the Company's land use rights and inventories with carrying value at 30
Seplcmber 20 I0 of VND23,331 ,039,2 t 7 and tangible fixe<;lassets of 1100.Sen Building Materia!s
Company limilCd ,,'ith carry'ing valuc al30 Scplember 2010 ofVND74,623,980,768, T~ loan
bore interest at rates ranging from 12.0% 10 13,8!!. per annum during Ihe year,

f, This loan, denominatcd in USD, is secure<! by thc Company's laad usc righls aad invcn\l>rics with
carrying .'alue as at 30 September 2010 of VND34,537,974,060 (30 Seplember 2009'
VND52,534,494,614). The loan bore inlerest al ratcs ranging from 6.4% to 6,8% (2009: 3%) per
annum during Ihe year,

g, This loan is secure<;lby the Company's land use rights, Iangible fixed assels and in.'emories with
carrying value as al 30 September 2010 of VNDI86,457,842,869 and shareholders' assets with
valuc as at 30 September 2010 of VND1Sl,456,OOO,OOO,The loan includes the VND and usn
facilities,

The usn facility with the outstanding balance as at 30 September 2010 amounting to V~D
15,165,383,940 borc interest at rates ranging from 4.9"/0 to 5.0% per annum during the year .



••••••••••••••••••••••••••••••••

1I011Sen Group Corporation
Notes to the separate financial statements for lhe Jcar ended 30 Sc[!lemher 2010
(continu •.••)

The \!NO facility wilh the outstanding balance as al 30 September 2010 amounting to VNO
114,975,000,000 00", interest at rates ranging from 11)%to 140/. per annum during the )'car .

h, This loan, denominated in USD, is secured by the Company's accounts Teeeh'able and invenloriccs
with carrying v'alue as a\ 30 September 2010 of VNDI,77S,452.569,794 (30 September 2009:
VND6 70,730,908,552). The loan bo'" interest at 50/. (2009: 5%) pt.'f annum during the year,

i. This loan is secured by the Company's land use rights and inventories wilh carrying "aIm, as at
30 September 2010 of VNOI,121,401,125,648 (30 September 2009: VND71,247,27S,OOO), The
loan includes the ¥ND and USD facilities,

The VND facility with lhe oulstanding balance as at 30 September 2010 amounting to VND
16,808,000,000 bore interesl at ••Ie, ranging from 14,20/, to 14.4% (2009: 6.5%) per annum
during the year .

The USD facility with Ihe outslanding balance as at 30 September 2010 amounling to VND
33,963,421, I08 bore inleresl at 6,5% per annum during the year .

J. This loan, denominated in USD, is ",cured by the Company's land use right, and in,'entories with
carrying value as at 30 September 2010 of VNDI2,045,062,463. The loan bore interest at rates
ranging from 6% 107% per annum during the year .

k. This loan, denominated in USD, i, se.:ured by the Company's invenlories with carrying value as
at 30 Scplember 2010 of VND36.678.818,118 The loan bore inle",'t at 7% per annum during
Ihe year .

I. This loan is "'-'Curedby the Company', land uS(' rights and inventories with canying value as at 30
September 2010 of VND8I,923,919,621. The loan bore interest al 12,1% per annum during the
year.

m, This loan is secured by tile Company', inventories with canying value as al 30 Scplember 2010
ofVND46.903.586,256. The loan bore interest al rates ranging from 13.1% to 14.30/. per annum
duting the year .

n, Thi, loan is secured by the Company's tangible fixed a«ets and inventories wilh carrying value
as at 30 September 2010 ofVNDI,120,740,012,248, 111e loan bo", inte",.t at 13.5% per annum
during the year,

o. This loan is """ured by Ihe Company', acrounts re<:eivable and inventories with carrying value as
al 30 September 2010 of VNDI,775,452,569,794. The loan bore intere'l at rales ranging from
13,5% to 13.8% per annum during the year,

p. Thi. loan, denominated in USD, is secured by the Company's inventories with clll1)'ing value as
at 30 September 2010 of VNDl,117,449,650,648 The loan bore intere't at rales ranging from
4,8% 106,30/, per annum during the year .

The same a,sets were usc'<las security for mOre than OOeloan from the SlImebank .

28



t 7. Accounts pa}'able. trade

HOIlSen Group Corporation
~ofu to the separate financial slatements for the }'car ended "'0 Septemher 2010
(continued)

Accounts payable -trad" includ~'Ill"" following amoonlS due to related companies:

••••••••••••••••••••••••••••••

Iloa S<on Steel One Member Company Limited
Hoa Sen Transportation and Me<:hanical Engineering One
Member Company Limited
Hoa Sen j'hn My Sled One Member Company Limi(~..:l
Hoa Sen Plastics One Member Company limited
Iloa Sen Building Material, Company Limited

18. Taws payable to State Treasury

Yalueaddedtax
Corporate income la\
Import lax
Per",nal income tax

19, Accrued expenses

13'" month •• Iary
Con.'truclion in progress
Audit f~
Electricity expenses
Rank imerest
Others

301912010
"'0

33,501.245,750

5,493,422,472
71.343,507.3211
24,1130,330,005

81,114,355

135,249,619,910

301912010
VNO

18,314,315,991

1,128,280,960
202,220,279

19,644,877,230

30/9/2010
\0\1l

4,823,503,000
80,408,592,287

397,572,000
454,389,585

2,477,307,000
1,171,291,913

89,732,655,7115

30/'1/200'1
VNO

3,544,165,739

5,467,OH8,689

9,011,254,428

301912009
~D

12,549,813,1142
6,693,970,504

194,360,0112
231,851,286

19,669,995,714

301912009
~D

2,273,43 \,000
8,546,829,336

339,1120,000
461,288,820

11,621,369,156
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HOll Sen Group Corporation
1"olcs to the separate financial stlltemnts for the }'ear ended 30 September 2010
(continued)

(0) This ~Ialed to a(hancc from Vietcombank Finance u.a'>e Company - 110Chi Minh City Branch
("Vietcombank") for the payment of finance leased asset on behalf of Vielcombank under Ihe finance
Ieas.."d agreement and entrusted import agreement between Hoa Sell Building Material Company
Limite<:!and Viet,ombank,

Other payable. included the following amounls due 10 related partie.,

21. Bonus and welfare fund
The fund is establish"..:! by appropriating from relained profits at lhe discretion of shareholders al
shareholder's meelings. The fund is used 10 pay bonus and welfare 10 lite Company's and ib
subsidiaries employees in accordance with tlte Company's bonus and welfare policies. The fund is
reclassified 10 current liability in accordance wilh Circular 244!2009fTT.BTC dated 31/1212009 .
~tovemenls ofbonu. and welfare fund oflhe year were as follows:

••••••••••••••••••••
I.
I.
•••••••

20. Other pa,..ables

Dividends payable
Union fee'
Social insurance
Deposits from drivers
Unearned rev-couc
Advance for a,,,,,t imported on behalf of other (0)
Olhers

Hoa Sen Phu My Sled One Member Company Limited
Iloa Sen Tnm'po<talion and Mechanical Engineering One
~fcmber Company Limiled
Hoa Sen Building Material. Company Limited

Opening balance
Inerea"" during the year
Receipt of bonus aoo welfare fund from a subsidiary
Utilisalion of bonus and welfare fund

Closing balance

301912010
VNO

968,592.000
146,888,800
347,246,050
102,399,758

4,560,000,000
23,581,885,056
4,653,506,643

34,360,518,307

3019120111
VND

3,459,769.879

W2,399.758
187,334,654

3,749,504,291

2010
V)'I:D

7,151,926,861
6,121,598,094

(11 ,544,527,579)

1,728.997,376

3019/2009
V:"ril>

57.933,25J,OOO
65,938,000

232.100.000
317,240,000

438,002,393

58,986,533,393

301912009
VND

"'"Y:"D
5,841,522,275
3,660,408,981

(2,350,004,395)

7,151,926.861



HOll SC'n C;roup Corporation
:'\Iotes to the separate financial statcmcn ts for the ~ellr ended )0 Scple'mhcr 20 I0
(continued)

a, This loan, denominate<:! in USD, is s.ccurcd by tangible fl~e<:!assets with eal1)'ing ,'alue as at 30
September 2010 of VSD94,309,561,304 (30 September 2009: VND11 !,469,227,314), The loan
bore intere.t at ratC'<ranging from S,7% 10 6,5% (2009: 5,70/. to 6.8%) per annum during the year
and tbe remaining balance at 30 September 2010 is repayable in 20 (30 Seplember 2009: 32)
equal monthly instalment. amounting to VNDI,656,550,OOO (30 September 2009:
VND1.486,712,500) each,

4 I0,250,888, 786 328,20 I, 130,563

(126,4116,320,112) (64,614,162,956)

301912009
VNIl

5,105,183,824
2,990,000,000

23,360,000,000
47,574.800,000
9,275,000,000
9,312.000,000
2,944,000,000

54,494,000,000
579,930,000

38.841,516,000

120,178,863,695
63,760,000,000
14,400,000,000

392,815,293,519

4,266,288,336

301912010
VNO>

33,131,000,000

27,494,990.147

3,381,5110,000
112,556,000,000

135,358.5 16.000

118,534,946,415
53,140,000,000
10,800,000,000
3.030,000,000

35,023,888,000

536,717,208,898

Repayable after twelve months

Vietnam Rank for Agriculture and Rural Development
Loan 1
Loan2 (a)
Loan 3
Loan 4
Loan 5 (b)
Loan 6 (el
Loan 7
Loan1\ (d)

The Bank for Foreign Trade o(Vietnam
Loanl (e)
Loan 2
Loan 3 (f)

The Vietnam De\'clopmen! Bank
Loan1 (8)
Loan2 (h)
Loan J (i)

The Bao Viet Bank (j)
The Indovina Bank (k)

Long lcrm borrowings

Repayable within twelve months (Note 16)

Note

22.

••••••••I.
••
I.I.
I.,.
••••••••••

b. This loan is secure<:! by shareholder.;' assets with value at 30 September 2010 of
VND244,616,200,OOO (30 September 2009: VND244,616,200,OOO). The loan bore interest at
rates ranging from 800/. to 10.5% (2009: 6,5% to 10,5%) per annum during the year. The
remaining balance at 30 September 2010 is repayable in 42 equal monthly instalments amounting
10VND711,570,OOOeach and a flnal instalment of VND8I,640,OOO,



••••••••••'.••,.
••••••••••••••••••••

11"11Sen Group CQrp<>ralioli
~otcs 10the separate rinandal statements for the )'ear ended 30 September 2010
(continue"')

C. This loan is secured by land use right •• tangible fixed assets and in,'cntoric. with carrying value
as at 30 September 2010 of VND671,698,706,4S1 (30 September 2009: VND642,890,832,569)
and shareholders' a,,,,ll with value as at 30 September 2010 of VND144,616.200,OOO(30
September 2009: VND244,616,200,OOO).The loan bore interest at rales ranging from 8.0% to
1O,So/, (2009: 6,5% to 10.5%) per annum during the year. "tnI.' remaining balance at 30 September
2010 is repayable in 16 o:quaIquarterly instalmenls amounting 10VNP7.00Q,OOO,OOOeach and a
final insralment ofVND5S6,OOO,OOO,

d. This loan is """ored by land us<:rights, tangible fixed a,,,,,ls and im'colorics with carrying value
as at 30 Seplember 20](l of VND67I,698,706,45 I (30 September 2009: VND642,89{1,832,569).
The loan bore inlerest at rate, ranging from 8.0% to ](l.5'Y.(2009: 6.5% to 10.5%) per annum
during the year. The remaining balance at 30 September 2010 is repayable in IS equal quarterly
instalmenl' amounling 10VND8,400,OOO,OOOeach and a final instalmenl ofVND9,358,516,OOO.

e. This klan, denominaled in USD, i5,;ecured by langible fixed assets of 1I0aSen Sleel One Member
Company Limited with carrying value at 30 September 2010 of VND1I,295,653,403 (30
September 2009: VloiD12,517,806,060)and the Company', tangible fixed "''let, wilh carrying
value at 30 Seplember 2010 of VND7,033,523,327 (30 September 2009: VND7,894,159,499),
The loan bore inleresl al rales ranging from 5,0"/, 10 7,00/. (2009: 5.5%) per annum during lhe
year. The remaining balar>ceal 30 Seplember 2010 is repayable in 12 (30 Seplember 2009: 16)
equal quarterly instalmenls amounllng 10 VND355,524,028 (30 Seplember 2009:
VND319,073,980) each.

f This loan is secured by im'enlorics ,,'ith carrying ,alue "' al 30 September 2010 of
VNDl3,936,776,538, The loan bore inlerest at rates ranging from 10,50/'10 14.2% per annum
during the year. The loan is repa~'ablc in 2 equal annual instalments amounting 10
VND10,OOO,OOO,OOOeach beginning in 11 Seplember 2011 and a final instalment comprising the
remaining balance.

g. This loan, denominated in USD, is ..,cured by tangible tixed assets and land use rights oflloa Sen
Steel One ~ember Company Limited with carrying value al 30 Seplember 20](l of
VND267,189,735,416 (30 September 2009: VND299,969,634,4M), The loan bore imeresl at
1.7% (2009: 1.7%) per annum during Ihe year. The remaining balance al 30 September 2010 is
repayable in 30 (30 September 2009: 34) equal quarterly insta1mems amounling to
VND3,843,196.000 (30 September 2009: VND3,449,173,OOO)each and a final instalmenl of
VNDl,239,066,415 (30 September 2009: VND2,906,98I,695),

h, This loan is secured by the Company's tangible fixed assels w;lh carrying value al 30 Seplember
2010 of VNDI5,558,013,280 (30 September 2009: VNDI 8,396,454,160). The loan bore imere51
al 7,8% (2009: 7.8%) per annum during Ihe year. The remaining balance at30 Seplember 2010 i.
repayable in 59 (30 September 2009: 71) equal monthly inslalments amounting to
VND885,OOO,OOO(30 September 2009: VND885,OOO,OOO)each and a final in,talmenl of
VND925,OOO,OOO(30 Seplemb.,r2009: VND925,OOO,OOO).

I. This loan is secure<:lby Ihe tangible fixed assels and land use rights of Ilea Sen Sleel One
Member Company l.imitoo with carrying value at 30 Seplember 2010 of VND267,189,73S,416
(30 September 2009: VND299,969,634,464). The loan bore intere't al 8.4% (2009: 8,4%) per
annum during tbe )'ear, The remaining balance al 30 Seplember 2010 is repa~'able ;n 36 (30
Seplember 2009: 48) equal monthly instalmenl. amounting to VND300,OOO,OOO(30 Seplember
2009: VND300,OOO,OOO)eaeh,



J3

Provision for sen~rance allowance
Mo~emenu of provision for ,<,v-cranceallowllIlce during the year were a, folio,,",'!:

Ho. S~nGroup Curporation
:"'otes to the scpullte financial statements rur lh ••,'ear ended 311September 2010
(continued)

VNO

1,452,447,500
141,490,000

(245,662,500)

1,348,275,000

Opening balance
Pro~ision made during the year
Provision used during the year

Pur,uant to law on Socialln!uranee, efTeeti,-e from I January 2009, the Company and its employees
are required to contribUTe to an unemployment in'urance fund managed by the Vietnam Soc;al
Insurance Agency. The contribution to be paid by eltCh party is calcuTaled al 1% of lhe lower of the
employees' basic salary and 20 limes the gencral minimum <alary level as spe<;ified by the
Go~ernmenl from lime 10 time, With the implementation of (he unemployment insurance Sl;heme, the
Company;, no longer required to provide severance allowance for the service pt'riod after 1 January
2009, Howe~er, se~crance allowance to be paid to existing eligible employees as of J I December
2008 will be dctennined based on the eligible employ«s' years of service as of J I December 2008
and their a~-erage salary for the six_month pt'riod prior to the termination date .

Under the Vietnamese labour Code, when employee, who ha~e worked for l2 months or more
("eligible employees~) ~oluntarily tenninates hislher labour contract, the employer is required to pay
eligible employees 'C~erance allowance calculaled based on years of 'Crvice and employee"
compensation at tenninat;"n. Provision for seVerance allowance ha, been pro~ided based on
employ«,' years of service and their cu""nt salary Ie~el,

Closing balance

k. This loan is secured by ass<:u financed by Ihe loan and im'entories with talT)'ing \'alue al 30
SCplcmber 2010 of VND63,463,44J,278. The loan bore inlere,t al rales ranging from 13.50/. -
14.5% per annum during the year, AI 30 September 2010 the payment ",hedule was nol yet
d~1erm;ned,

J. This loan is se<:ured by assets financed by' the loan and invenlories •••..ilh carrying value al 30
September 2010 of VND1,120,740,032,248. The loan bore inleres' al rales ranging from 13.5%
10 16,0"10 per annum during the ~ear. The remaining balance at 30 September 2010 is repayable
in 7 equal monthly instalments amount 10 VND386,OOO,OOOeach and II final instalment of
VND328,OOO,OOOeach .

23.

•,.I.
••I.
••••••••••••••••••••••••••••



Movemenls in share capital during the year were as follows:

100,710,778 1,007,335,806.000 57,018,500 569,813,000,000

Share capital

570,385,000,000
(572,000,000)

569,813,000,000

569,813,000,000

57,038,500
(20,000)

30/9/2009
Num""rof

shnn V]l;LJ

,"NO

(94,000)

569,813,000,000 57,018,500
129,615,000,000

69,980,000,000
237,927,900,000

2010

(12)

57,018,500
12,961,500

6,998,000
23,792,790

100,770,778 1,007,335,806,000 57,018,500

100,790,790 1,007,907,900,000
(20,012) (572,094,000)

Number"f
sha•.•.•

3019121110
~umJwrnf

.halT' Y.\D

The Company's authorised and issued share capital are:

Authorised and issued share
capital
Treasury shares

Balance at the beginning ofthe
year
Shares issued during tbe y'ear
Bonus sbares issued during the
year
Share divideoos
Treasury shares repurchased
during the year

All ordinary shares have IIpar value of Vl"DlO,OOO. Each share is entitled 10one vote at meetings of
the Company. Shareholders all' entitled to r~oceivedividend as dedared from lime 10 tilm'. All
ordinary shares arc ",,,ked equally with rellllrd to the Company's residual assets. In respect of shares
bought back by the Company, all rights are suspended until those shares are reissued.

II"" Sen (;rn"p Corp"rlltion
~ot" to the separate financial statements for the )'ur ended 30 September 2010
(continued)

lJalance at the end of the year

24.

•••••••••••i.
•••,•
I.'.•••••••••••••••



TotaJ revent>e represented tile gross invoiced ,'alue of good, sold nclusive of value added laX

26. Total re,"'enue

HowSen Group Corporation
Nolu 10the separale financial sfalements for the }'ur ended 30 Septemhu 2010
(continued)

25. Ilifferences upon IIsset revaluation
This balance repre<ented the revaluati"" of land use ,ight, before the land use rights were used as a
capital contribution to floa Sen Steel One Member Company Limited. a subsidiary .

"""VND

(478,956,348)
(7,822,843,597)

'"'"VND

(8,30 1,799,945)

2,498,255,502,616
1,741.294,3 55, I07

4,231 ,248.057.778

4,239,549,857,723

2,132,883,454,064
1,664,49'9,748,66 1

(42,020,226,168)

20111
VNI)

2010
VSD

(874.650,617)
(9, III ,632,824)
(1,014,648,034)
(1,182,354,748)

( 12,203,286,223)

3,831,706,127,593
4,008,614,406,722

7,840,320,534,315

7,828,117,248,092

3,21 5,184,509, 174
3,862,277,854,841

208,244,373

N~1 •• Ies compris<ffi:

Less •• Ie, deduclioos
• Salu allowance.
• Sales returns
• Dir«11ax
• Sales discount

Net sales

Total reventIC
• Finished goods sold
• Me"handi", goods sold

TOIaI cost of..le.
o Finished goods sold
o Merchandi,;c goods sold
• Allow.nee for inventories

27, Cost of sales

•••,.
•,.
I.•'.,.
I.
I.

•,.'.I.I.
••••
I.
I.,.
••••

7,077,670,608,388 3,755,362,976,557

••••



H•.•" Sen Group Corporation
Noles to the '''paraff financi ••1statements fur the }eat ended 30 September 2010
(continued)

•••••••••,.
••••••••••••••••••••••••

28. Financial income

InlereSt income
Dividend~
Foreign exchange gains

29. Financial t'xpl;'nsl's

Inlerest espen"".
Foreign exchange losses
Provision for long.term investment

30. Other income

Sales of scraps
Procttds from disposals of tangible fixed assets
Renlal income
Gains from physical stock count
Electricity recharged 10 subsidiaries
OIhers

ZUIO
VND

I,S32.9'}),102
1,350,000,000

18,720,454,011

21.603,447,113

2010
V~D

159,160,398,441
193,437,078,083

553,000,000

353,150,476,524

2010
VND

17,084,031,062
268,338,978,568

3,582.256,006
4,080,763,468
7,883,306,542
3.400.226,648

304,369,562,294

'''''VND
861,299,937

13.239,716,483

14,101,016,420

lOll'
VND

73,751,347,739
84,649,249,550

158,400,597,289

'''''VND
6,679,18s.602

15,898,152,845

2,211,887,642

3,171,145,116

27,960,374,205

36



HOll Sfn Group Corporal;on
Notes to the separate finanl';l1l.11dernenb for the }'ur ended 30 September 2010
(continued)

I
! •

•••
!.

•••I.
!.
I.
I.,.,.,.,.
•••••,.
:.
•••••••••••

31. Other expenses

/look value of tangible fixed assets disposed
Book value "ftangible fi.ed ASsetswrineo ofT
Depreciation of ,emal fixed assets
Ek-clricily
Welfare expenses
Others

32. Income tax

(a) Ke<:o~njsedin the statement or income

Cur...,n! In upt'n.e
Cornn! yur

Drferrffi In (bC'nefil)/e1penn

Origination oftempo""y difTCIl:occ,
Reversal oftcnlporary difference,
Increase in tax rate

Income tax expense

2010
VND

269,679,645,146
8,718,403

2,218,953,776
7.879,817,971
1,379,139,407

842,518,901

282.008,853,604

2010
VNO

11.879,295,361

(1,070,029,194)
932,789,684

(872,694,535)

( 1.009.934.045)

10.869,361,316

"""VND
16,355,794,687

324,269,471

16,680,064,11'>4

''''''V:'IiD

6,836,031,836

6,414,630,992
(3,207,315.496)

3.207,315,496

10.043,347.332

"



II.
I •

•••••••,.
•
I.
••i.
•

••
'.
•••••••I.

tloa Sen Group Corporalion
!'iol" to the s"'plIu.le finllntilll shlttment. for the ~'earended 30 Seplemhu 2010
(continued)

,b' Reconciliation of dfccti~e tax rate

21110 "'"VND VND

Profit before lax 145, IJ 7,424,930 146.144,455.595

Tax allhe Company's tax rate 21,770,613.740 21,921,668,340
Non.d~uctiblc exp<'"se. 2,711,590,302 547,993,200
Tax exempt incorne (860,852,830)
Increase in tax rale (872.694,535)
Errect of tax incenli~es (11,879,295,361 ) ( 12,426,314,208)

10,869,361,316 10,043,347,332

(el Applk••ble tn ral•.•

Under the terms of ils [,westment rncemi~e Ce"iticate No. lOlIiCN-UB i"ucd by the People's
Commiu,-e of Binh Duong Pmvince OIl 29 October 2001, the Company has an obligation I" pay the
Government in<:orne lax at the rate of 15% of taxable profits and 250/. for the succeeding ycars from
the )'ear 2014. The p«wisions of the Company's Investment Incenli\'e Certificate allow the
Company to be exempt from income tax for 3 years starting from lhe fiNt year it generates a taxable
profil (2004), and enlitled 10 a 50"/. reduction in income tax for the 7 ,u""eeding years.

frading aclivities arC subjc"Ctto 25"', tax rate and arc IIIItexempted for income tax,

"



As of 30 September 2010, Ihe Company does not have polentially dilutive ordinary shares .

34. Diyidends

87,809,290

57,018,500

30,790,790

'"'''VND

"""

136,1 (I I, I 08.263

57,018,500
8,316,962

JO,79{1,790
(6)

96.126.246

2010

201(1
VNO

134,268.063,614

Issued ordinary shares at the beginning ofl!lc year
EIf""1 of shares issued
Ell"", of bonus shares ;ss•••.-d during the )'car
Effcct of tr<:asul')'shares bought back

Nel pmt1t attributable to ordinary shareholde •.•

The EXIl'lIordinary Mc>cting of Sharcholden of the Company on 3 October 2009 re""lved to
distribute third phase dividend. of2oo8 in form of shares at a ratio of one share for .v'el} len shllfe'
held by exisling shareholders as al 31 Ma..:h 20 10.

The 2009 Annual Gen.eral ~e<.1ing of Sharel>olders of Ihe Company on 21 March 2010 resolved to
distribule dividends amounting 10VND161.947,900,OOO in fonn of shares at a ratio of one .han: for
every five sha",. held by exi.ting shareholders a. at 30 Jun 20 IO.

The calculation of basic earnings po:Tshare at 30 Scptemlx:r 2009 and 2010 was based on the profit
anributable to ordinary shareholders and a weighted average number of ordinal)' shares outstanding.
calculated as follows:

The Extraordinary Mee>!ingof Shareholders of the Company On 3 October 2009 also resolvw to
dislribute bonus sharcs from share premium at a l'lItio of one sha", for every len share. held by
existing shareholders as al 31 March 2010.

Hoa Sen Group Corporation
NOles to the separate financial statements for the yellr ended 30 September 2010
(continued)

Weighted average number of ordinary shares allhe end
of the year .

(i) Net profit attributable to ordinary' ~hQ,e1IfJ/d<!rs

33. Basic earnings per share

(ii) Weightcda~rQf(" numbu of ordinary shart's

II.
I.'.••••••,.
••••••••••••••••



-- ..- - .- -------------------------

Transaction value

Identity of •.••Ialed parties

Significant transactions with rclal{'d parties

Sil:oifiellnt Inn.action. ,"'ilh Ii..,. 1I1l1nlll:emenlptrroonelllnd .ha •.••holde •• :

708.000,000

2009
VNO

1,921,600,000

21.353.612.000

2010
Y:"ill

2,34'),028,027

3,134,997,000

104,355.929,500

Board "f Dired" •.•
Remunerations to Board "fDirect"rs

Board of l\1aaal:",,,,..,nt. Advisory and S"I"'",jsury
Board of Management, Advisory and Supervisory f~

Holl.~n Group CorpOnlfillD
,'\Iolu 10 Ih", .eparal", finll.ndal.tlllem",nb f(,r the ~'ur end",'" 30 S""I'!emhef 2010
(continued)

!luang Due Hoy (lkp"ly Gennll.lllin-clllr)
Prepayment for purchase of land use right,

The Company has related parties' relationship with its subsidiaries, shareholders, directors and
".celltive "fficen .

••••I.'. 35.

••••;.
I.
I.
I.
I.,
I.
•,.
I.
'.
•••••



Tran.action •.••Inc

$iguir>unllun'artion •••.ithwl>:lidiarit'<

In additions 10 balances with subsidiaries disdo~ in other nOies to these financial statement •••
during tile year lh~orewere the following significant transactions wilh subsidiaries;

"

3,151,157,054
4,490,951,954
6,276,000.000

144,959,947,176
554,293,547
43,729,500
19,568,513

18,551,214
3,893,498,1161

19O,476,19Q

79,798,958
258,611,774,792

364,447,983
6,720,000

''''''VND

239.020.465
1,404,885.945
6,066,249,849

(6,123.743,147)
( 1,393,823,479)

(19,912,909)

1,367,225,052,589
11,503,621,681
15,331,014.305

508,561,122
1,416.809,632,564

53,297,053,889
95,567.069

495,472,676
566.680,455

18,544,040
2,554,391,748

28.888.694
l5,79O,912,316

508,453,238,912
( 1.609, 169,618)

(52,964,298)

425,538.304

(2,398,494.5 19)
5,255,435,242

17.486,355.141

16,773.152.000
348,485,485,690

2010
VND

2,906.176.618
245,773.390
909,758,428

1,044,153,282
8,797,643.790

867,785,872
1,750,719,334,480

266,252,298,827
1,132,500

9,097,536,679
(141,526J)()()

2.175,011,156,952
14,455,950,572

11011~nGroup Corporalio"
Note, 10 the ,epanlle financial ",lItemcnt, ror the }ClIr enrled 30 September 2010
(continued)

Hna S<.nT •••••••••••rtalion and ~I,,,,,banieal
Enl(ineerinR One !'o1ember Com I'any Limiled
Sale, of raw materials
Sale, ,,(fuel
Construction se" •.ites
Sales of fixed assets
Ot.her sales
Porchases of construction services
Purcha<es of fixed assets
Purchases of ra"i materials and supplies
Purchases of repairing and processing ser',ice,
Pur<:ha'es of transportation services
Capital contribution in fonn of fixed as••.1,

1I0a s.,u St...,1 One Member Coropan}" Limilrd
Sales of raw material
Sale. oftool. and supplies
Sales of fixed assets
Other ,;ales
Purchases of finished goods
Purchases ofraw material.
Purchase. oftool. and supplies
Purchases of fixed assets
Other purchase.
Purchase returns

1I0a Mn Build;"!: ~1alerial. Company L1miled
Sales of l'llWmaterials
Sales of fixed assl.1S
Sale. of fonislied goods
Sab of tool. and sopphe.
Sale. returns
Other sales
Purchases of raw materials
Purchases of fixed assets
Purchases o(tools and supplies
Purchases of finished goods
Purchases of merchandise
Purchase returns
Purchase di'lCOunts
Purchase alillwances

•••••••••••••••



---------------------------

HOll Sen Group Corporation
~oles to the 'cparllie finllncilll dlltements ror Ihc yur ended 30 Seplernher 20 I(}
(continued)

•••••••••••••••

110. SellPho ~ly (lne Member Company Limited
Sales of taW malerials and finish~'<lgoo,h
Sales of f,xed "'set.
Sales ofmcn:bandisc
Sales of tools and supplies
OIher sales
Pon:bases of raw materials
Purchases of fixed assets
Pun:hases of tools and supplies
Purchases of fin;sl\ed good'
Othe, purchases
Purchase returns
Capital contribution;1I fom>Qf fixed assels
Capital,oulribul;on in rom>of cash

T••••n.lIcl;un ,'.loe
2010 2009
~[) ~D

604,525,204,113
250,158.302,275
194,497,150,054
34,057,968,755
9,282,169,944

907,169,850,062
287.008,377,786
25,348,027,157

115,567,200
6,681,006,427
(200,136,265)

26,511,836,485
1,006,629,021

(al Capital UJl~ndituf"t'

As at 30 ~pternl>er 20 I0 the Company had the following outstanding ~apital commilrrn:nts approved
but not provide<! for in the balance shc.::t:

421 ,784,701,314 3,607,174,203,449

11m, St:" PlllStie One Member Compau)' Limited
Sales ofraw materials and finished goods
OIlier sales
Purchases of raw malerials
Pun:hasesofmcfl:h~ise
Purchase returns
Capital contribution

36. Commitments

Approved and .onlra.ted
Approved but not .ontra,ted

117,845,372
35,924,600

6,671,554,387
33,869,942,594

(266,478,771)
5,000,000,000

30/W2010
V:'iD

407,3 13,388,205
14,411,313,109

]0/9/2009
VND

322,049,155,252
3,285,125,048,197



- - ._---------------------------------------

The Company had the following commitment. under foreign exchange c<.mlraCl. (0 purcha,e USD
and EUR 8110 September lOIO which were record~-d as an off balance sheet item:

HUll Sen Group Corporation
:"lo"''' tn the separate finandal statement! fur the )'ear cnd ••d 30 Septembl."r 2010
(continued)

Leue.
Th••future minimum lea", payments under non~ancellable operating leases were:

301912009
\'SD

159,291,742,700

6,411,600,986
23.809,576,287

129,070,565,427

I 55,278.21 5,931

3019/2010
V~D

8.638,765.316
23,51)),960,302

123,135,490,313

Foreign e:tehange contrncts

Wilhin OnC)'car
Within two to five years
More than five years

(b)

37•

•!.,.
,
I.:.
•'.••••••••

Forn-a,d foreign exchange contract commitments
• USD
• EUR

38, Production and busincss costs by elemcnt

Raw malerial ~OSlSinch>ded in produclion ~o,ts
Labour ~OSlSand s(afTcosts
Dcpr""iation and amortisaliOfl
Outside servi~es
Other expt:nses

301912010
VNU

235,305, 133,574
1,073,680,000

236,3 78,81 3,574

2010
VSD

3,596,822,623,725
122,210,77(},228
81,524,654.434

192,014,751,265
35,003,387,650

301912009
VNO

'''''V!liD

1,771,218.831,492
78,180,952,141
62,407,756,&9ti

121,374,493.976
18,007,03(},585

"



- - -----------------------

Holl. Sen Group Corporation
Notes 10 the separate financial statements flff the year endl"d 30 September 2010
(continued)

Correspondin~ figures
Cenain eorrespof\ding figures have been reclassified to conform with the current year's presentation
as follo •••.s:

I.
•••••••••
I.••

39.

Balanushed

Bonus and welfare fund (cumot liabilities)
IJ.onus and welfare fund (equity)

30!Y12010

(ud ••.•.•ified)
¥ND

7,151,926,861

30191200'}
(a. pn~iou.Jy

...,poned)
¥ND

7,151,926,861

23 Dcccmber2010

Prepared by:

Nguyen Thi Ngoc Lan
Chief AccoulI/a~1
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