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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam
THE BOARD OF MANAGEMENT'S REPORT

The Board of Management of Minh Hai Export Frozen Seafood Processing Joint - Stock Company (briefly called
"the Company") has the pleasure in presenting this report and the audited financial statements toi tne fisial year
ended 31 December2024.

1. General information

The Company is a joint stock company established in Vietnam in accordance with the Certificate No.
2000104034, first registration dated on 12 August 1998 and the 13th amendment dated on 18 Juty2024
issued by the Department of planning and lnvestment of ca Mau province.

Head office:

- Address : No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam.
- Telephone : 0290 3836 971
- Fax :0290 3836 921

Business llnes of the Company according to the Certificate of Business Registration:

Stock symbol: JOS traded on UpCom Stock Exchange.

' Processing and preserving aquatic products and aquatic products (main activity);
Details: Processing and trading seafood for export and domestic use. lmporting raw materials,
materials, accessories and supplies to produce export goods. lmporting machinery and equipment for
business and serving production and export.

- Road freight;
Details: transporting goods by trucks.

- Real estate business, land use rights owned, used or rented.
Details: Office and factory for rent,

The main activities of the Company during the year are as follows: Processing, trading export seafood,
import.

The members of the Board of Management, Board of Supervisors and Board of Directors

The members of the Board of Management, Board of Supervisors and Board of Directors during the year
and to the date of this report are:
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The Board of Management

Name

Ms. Phan Thi Anh Thu
Mr. Nguyen Tan Duong
Mr. Nguyen Phu Dung
Ms. Tran ThiHan

Supervisor

Name

Ms. Le Tu Trinh

Position

Chairman (Appointing Date at 18 Juty 2024)
Chairman (Resigning Dlte at 18 Juty 2024)
Vice Chairman
Member

Position

Supervisor
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Board of Directors

Name

Mr. Nguyen Phu Dung
Mr. Nguyen Tan Duong

Legal Representative

Name

Ms. Phan Thi Anh Thu
Mr. Nguyen Tan Duong

Position

Director
Deputy Director

Position

Chairman (Appointing Date at 18 Juty ZO24)
Chairman (Resigning Date at 1g Juty 2024)

The Company,s financial position and operating results

The company's financial position as at 31 December 2024 and its operating result for the fiscal yearended are presented in the accompanying financial statements.

Events subsequent to the balance sheet date

There have been no significant events occurring after the balance sheet date which would requireadjustments or discrosures to be made in the finanCiar statements.

Auditors

AFC Vietnam Auditing Company Limited - Can Tho Branch has been appointed to audit the financialstatements for the fiscal year ended 31 Decembe r 2024.

Statement of The Board Directors' responsibility in respect of the financial statements

The Board of Directors is responsible for the financial statements for the frscal year ended 31 December2024 which gives a true and fair view of the state of affair of the company and of its results and cash flowsfor the fiscal year ended 3'l December 2024. ln preparing those financial statements, The Board ofDirectors is required to:

- select suitable accounting poricies and then appry them consistenfly,- Make judgements and estimates that are reasonabre and prudent.- state whether applicable accounting standards have been followed, subject to any material departuresdisclosed and explained in the financial statements
- Prepare the financial statements on the going concern basic unless it is inappropriate to presume thatthe Company will continue in business.
- Design, implement and maintain the company's internal control for prevention and detection of fraudand error.

The Board of Directors is responsible for ensuring that the proper accounting records are kept whichdisclose to give true and fair view of the company'Jfinancial position, operating-opositite, with reasonable
accuracy at any time, and to ensure that the accounting records comply with the Vietnamese AccountingStandards' The Board of Directors is also responsible for controlling the assets of the company andtherefore has taken the appropriate measures for the prevention and detection of fraud and otherirregularities.

The Board of Directors confirms that the company has complied with the above requirements in preparing
the financial statements.
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, cao Thang street, ward 0g, ca Mau city, ca Mau province, viet Nam
THE BOARD OF MANAGEMENT'S REPORT

7. Going concern

As at 31 December 2024, the Company had an accumulated loss of vND s71 ,2gg,2og,z41 exceeding its
equity of VND 314,418,154,489 and at that date, the Company had current liabilities exceeding cuient
assets by VND 508,284,361,437. The Company's continuous operation ability depends on pLtit tro,
operating and supports from shareholders in the future. On the date of these financial statements, The
Board of Management has drawn up a profit plan and is working with credit institutions to restructure the
Ioan capital. As a result, the financial statements for the fiscal year ended 31 Decemb er 2024 are still
prepared on the basis that the Company continues to operate in the next twelve months.

8. Approval of the financial statements

The Board of Management hereby approve the accompanying financial statements which give a true and
fair view of the financial position of the Company as at 3i December 2024, the results of its operations
and cash flows and the accompanying explanatory notes of the Company for the year then ended in
accordance with the Vietnamese Accounting Standards, the current Metnamese Aciounting System for
Business Entities and relevant statutory requirements.

PHAN THI ANH THU
Chairman
Ca Mau Province, 26 March 2O2S
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Accountants &
business advisers

INDEPENDENT AUDITORS' REPORT

To: Shareholders, the members of The Board of Management and The Board of Directors
MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT. STOCK COMPANY

We have audited the accompanying financial statements of Minh Hai Export Frozen Seafood processing Joint.
Stock Company (briefly called "the Company") prepared on 26 March 2025, as set out from page 6 to pJge 40,
which comprise the Balance Sheet as at 31 December 2024, and the lncome Statement, and the Cash flows
Statement for the fiscal year ended at 31 December 2024, and Notes to the financial statements.

The Board of Directors, Responsibility

The Board of Directors is responsible for the preparation and true and fair presentation of these financial
statements of the Company in accordance with Vietnamese Accounting Standards, accounting regime for
enterprise and relevant statutory requirements and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with Vietnamese Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable ar.ri"nc" 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
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the financial statements, whether dui to fraud or erior. ln making those
risk assessments, the auditor considers internal control relevant to the entity's preparation and fair presJntation
of the financial statements in order to design audit procedures that are afpropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity;s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Basis'for qualified opinion

We draw attention to the readers at Notes 5.9 of the financia[statements, the Company has not made
provision for diminutiort in value of long-term investments VND i73,984,73s,476. This recognition is not to
.TmPly 

with Vietnamese Accounting standard and Accounting system. Accordingly, current documents shows
if refecting with Vietnamese Accounting standard and Accounting system, on-t-he Balance sheet as at 01
January 2024 and 31 December 2024, item "Provision for diminution in value of long-term investments,, (Code
254)would have been increased VND 173,346,077,799 and item "Retained earning!'(Code 421)would have
been decreased VND 173,984,735,476. Besides, at lncome statements for the fiscal year ended 31 December
2024, item "financial expense" (Code 22) and item "ProfiV(loss) before tax" (Code S0) would have been
increased VND 638,657,677 respectively.

Can Tho Branch . Iel . +84 292 382 7888 . Fax: +84 292 382 3209 . Email: pkf.afcct@pkf.afcvietnam.vn
41-28, Street 6, Conq An Residence, Thanh Lol Area. Phu Thu Warcl . Cai Rang District. Can Tho C ty. Vietnam: Website: www.pkf.afcvletnam.vn 
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INDEPENDENT AUDITORS' REPORT (cont.)

Qualified opinion

ln our opinion, except for the effect on the financial statements of the matter presented in the paragraph
"Basis for qualified opinion", the financial statements give a true and fair view of, in all material respects,
of the financial position of the Company as of December 31 , 2024, and of the results of its operations
and its cash flows for the fiscal year ended at 31 December 2024 in accordance with Vietnamese
Accounting Standards, accounting regime for enterprises and legal regulations relating to financial
reporting.

Emphasis of Matter

We draw attention to Note 8.5 in the Notes to the Financial Statements, as at 31 December 2024, the
Company had accumulated losses of VND 571,299,209,241 in excess of equity of VND
314,418,154,489 and at that date, the Company had current liabilities exceeding current assets by VND
508,284,361,437. These conditions, together with other matters set out in Note 8.5, indicate the
existence of a material uncertainty that may cast significant doubt about the Company's ability to
continue as a going concern. Our audit opinion does not relate to this matter.

Other matter

As described in Notes 8.4 to the Financial Statements, the Company re-presented a number of items in
the Financial Statements forthe fiscal yearended 31 December2023, which have respectively audited
the reduction in loan interest calculated on late payment interest debts arising uncollected (Comparison
of debt collection loan data dated 31 May 2024 and Notice No. 204|TB-NHPT. MHA dated 02 July 2Q24

Development Bank - Minh Hai Regional Branch) according to the guidance in Circular
-BTC dated 22 December 2014 of the Ministry of Finance

NHA
Director
Audit Practicing Registration Certificate

AFC VIET NAM AUDITING COMPANY LIMITED _ CAN THO BRANCH
Can Tho City, 26 March 2025

LAM HOAI NHAN
Auditor
Audit Practicing Registration Certificate
No.: 5907-2023-009-1
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT. STOCK COMPANY
No. 09, Cao Thang street, ward 0g, Ca Mau city, Ca Mau province, Viet Nam
BALANCE SHEET
As at31 December2024
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Code Notes 31t12t2024

Currency Unit:VND

01t01t2024
INDEX

ASSETS

GURRENT ASSETS

Cash and cash equivalents

Cash

Cash equivalents

Short term financial investments
Trading securities
Provision for diminution in value of held for trading
securities

Heldto-muturity investments
Short-term receivables

Short-term accounts receivable
Shortterm advances to suppliers
Shortterm inter-company receivables
Construction contract receivables based on progress
billings

Receivable from shortterm loans
Other short-term receivables
Provision for doubtful shortterm debts
Deficient assets pending resolution

lnventories
'lnventories

Provision for devaluation in inventories
Other short-term assets

Shortterm prepayments

VAT deductibles

Other receivables from State budget
Transactions to buy, resellgovernment bonds
Other short-term assets

100

110 5.1

111

112

120

121

122

123

130

131 5.2

132 5.3
'133

134

135

136 5.4

137 5.5

139

140 5.6

141

149

1s0

151

152
'153 5.13

154

155

13,910,505,247

1,166,716,370

1,166,716,370--

4,853,324,2g;

2,193,055,606

1,312,796,349-

11,765,552,66;
(10,418,080,331)

6,172,115,066

6,172,1'15,066

1,619,349,521

1,502,890,63;

1 15,458,891

25,656,301,223

1,849,395,669

1,849,385,668

7,35g,2g2,21;

4,593,264,405

1,335,473,347-

. 11,g34,24g,06;

(10,404,703,609)

15,479,157,640

15,479,157,640

969,475,704

854,016,g1;

1 15,459,991
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No' 09, cao Thang street, ward 0g, ca Mau city, ca Mau province, viet Nam
BALANCE SHEET
As at31 December2024
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Code Notes 31t12t2024

Currency Unit:VND

01t01t2024
INDEX

NON.CURRENT ASSETS
Long-term receivables

Longterm receivables from customers
Long-term advances to supplies
Business capital in dependent units
Long{erm inter-company receivables
Receivable from longterm loans
Other longterm receivables
Provision for doubtful long-term debt

Fixed assets

Tangible fixed assets

Cost

Accumulated depreciation
Finance leases fixed assets

Cost

Accumulated depreciation
lntangible fixed assets

Cost

Accum ulated amortization
lnvestment property

Cost
'Accumulated 

depreciation

Long-terrn assets in progress
Long-term work in progress

Construction in progress

Long-term financial investments
I nvestment in subsidiaries

lnvestment in Joint.venture, associates
lnvestments in other entities
Provision for diminution in value of long-term
investments
Long-term investments held to maturity

Other long-term assets
Longterm prepaid expens6s
Deferred income tax assets
Longterm equipment, spare parts for replacement
Other none-current assets

207,676,712,195 219$52^629Bgl

200

210

211

212

213

214

215

216

219

220

221 5.7

222

223

224

225

226

227 5.8

228

229

230

231

232

240

241

242

2s0 5.9

251

252

253

254

255

260

261 5.'10

262

263

268

193,966,206,949

1,200,000,00;

72,563,247,435

(72,563,247 ,435)

1,200,000,00;

1,710,190,007

(510,190,007)

192,445,000,00;

192,445,000,000

. 221,206,94;

221,206,948

193,996,329,759

1,236,41g,5g;

36,418,580

72,563,247,435

(72,526,828,855)

1,200,000,00;

1,710,190,007

(510,190,007)

192,542,700,00;

192,445,000,000

97,700,000

217,210,17;

217,210,179

f,
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TOTAL ASSETS 270



MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam
BALANCE SHEET
As at31 December2024
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Code Notes 31t12t2024

Currency Unit VND

01t0'U2024INDEX

RESOURCES

LIABILITIES

Current Iiabilities
Trade accounts payable

Short-term advance from customers
Taxes and payables to the State budget
Payable to employees

Shortterm accrued expenses

Shortterm inter-company payables
Construction contract payables based on progress
billings

Short-term unrealized revenues

Other current payables

Shortterm loans and finance lease liabilities

Provision for shortterm payables

Bonus and welfare funds

Price Stabilization Fund

Transactions to buy, resell government bonds

Long-term liabilities
Long-term trade payables

. Long-term advance from customers

Long-term accrued expenses

lnter-company payables on capital

Longterm payables to inter-company

Long-term unrealized revenues

Other long{erm payables

Long-term loans and finance lease liabilities

Convertible bonds

Preferred shares

Deferred income tax liabilities

Provision for long-term payables

Scientific and technological development fund

300

310

311 S.1 '1

312 5.12

313 5.13

314

315

clo

317

3'lB

319 5.14

320 5.15

321

322 5.16

JZ3

324

330

33'1

laa

JJJ

334

336

JJ1
,)ao
UJU

JJY

340

341

342

343

522,094,966,694

522,094,966,694

48,267,776,497

682,217,291

245,544,255

3,438,404,777_

229,008,329,061

239,991 ,414,920

461,179,903

494,555,699,696

494,555,699,696

56,338,409,942

428,444,654

245,544,255

3,588,279,212

198,602,236,304

234,891,595,516

461,179,903
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANYNo' 09, cao Thang street, ward 0g, ca Mau city, ca Mau province, viet Nam
BALANCE SHEET
As at31 December2024
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INDEX Code Notes 31t12t2024

Currency Unit:VND

01t01t2024

RESOURCES

EQUITY

Owner's equity
Owners' invested capital
- Ordinary shares with voting rights
- Preferred shares

Capitalsurplus

Convertible bonds option
Other owner's capital

Treasury stocks

. Assets revaluation ditference
Foreign exchan ge difference
lnvestment and development funds
Business arrangements support fund
Other owner's funds

Retained earnings

- Retained earnings brought fonivard
- Retained earnings for the current year
Construction capital sources

Other resources and other funds
'Funds

Funds for fixed assets acquisition

400

410 5"17

411

411a

411b

412

413

414

415

416

417

418

419

420

421

421a

421b

422

430

431

432

(314,418,154,4991

(314,418,154,4991

153,227,230,000

153,227,230,000

97,954,499,200

1,502,542Jg;
(2,715,320,000)

6,912,103,414

(571,2gg,20g,241;

(531,794,114,457)

(39,515,094,794)

(274,903,059,705)

(274,903,059,705)

153,227,230,000

153,227,230,000

97,954,499,200

1,502,542J3;
(2,715,320,000)

6,912,103,414

(531,7g4,114,457;

(497,994,113,922)

(33,900,000,535)

TOTAL RESOURCES

NGUYEN TAN DUONG
Deputy Director
Ca Mau Province, 26 March 2025
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT. STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam
INCOME STATEMENT
For the fiscal ended 31 December2024
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Code Notes Year 2024

Currency Unit:VND

Year 2023
ITEM

Revenue from sales of goods and services rendered
Less deductions
Net revenue from sales of goods and services
rendered

Financial expenses
ln which: lnterest expenses

Selling expenses
General and administration expenses
Operating profit
Other income
Other expenses
Profit from other activities
Accounting profit before tax
Current corporate income tax expenses

01 6.1
02

10

22
ZJ

6.3
6.4

25 6.5
zo b.b
30
31 6.7
32 6.8
40
50

cl

38,607,393,291

38,607,393,291

43,749,795,795

(5,142,4A2,494)

740,740,667
29,620,298,052
24,771 ,983,216

'1,050,770,099

3,147,296,547
(38,220,026,515)

17,287,281
1 ,3 1 2,355,550

(1,295,069,269)

(39,515,094,794)

91,411,940,016

91,41 1,940,016

92,574,659,156

(1,162,719,1401

193,598,790
25,987,722,143
22,567,435,509

4,102,709,136
4,301,434,829

(35,360,996,459)
1,562,763,318

1,767 ,395
1,560,995,923

(33,800,000,535)

Cost of goods sold 11 6.2
Gross profit from sales of goods and services - -rendered - 20

Financial income 21

Deferred corporate income tax expenses 52
Net profit after tax 60
Earnings per share-

\
A6
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NGUYEN TAN DUONG
Deputy Director
Ca Mau Province, 26 March 2025
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, cao Thang street, ward 0g, ca Mau city, ca Mau province, Viet Nam
CASH FLOW STATEMENT (inderect method)
For the fiscal year ended 31 Decembe r 2024
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ITEM Code Notes Year 2024

Currency Unit:VND

Year 2023

CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax
Adjustments for:
Depreciation and amortisation of fixed assets, investment
property

Provisions

Gain, loss foreign exchange rate differences upon
revaluation of monetary

Gain, loss from investing activities
lnterest expense

Other adjustments

Operating profit before movements in working capital
lncrease, decrease in receivables
lncrease, decrease in inventories

lncrease, decrease in account payable (excluding loan
interest payable and corporate income tax payabie)

lncrease, decrease in accrued expenses
lncrease, decrease in hading securities
Interest paid

Corporate income tax paid

Other cash inflows

Other cash outflows

Net cashflow used in operating activities

'cAsH FLows FRoM TNVESTTNG AcrvrrEs
Cash outflow for purchasing and construction of fixed
assets and other longterm assets
Proceeds from disposal of fixed assets and other long-
term assets

Cash outflow for buying debt instruments of other entities 23
Cash recovered from lending, selling debt instruments of 24
other companies

lnvestment in other entities

Cash recovered from investments in other entities
lnterest incom'e received, dividends received 27
Net cashflow used in investing activities 30

03

04

05

06

07

08

09

10

11

12

IJ

14

15

16

17

20

(39,515,094,794)

36,418,580

13,376,723

5,102,617,543

(717,097,360)

24,771,993,216

(10,307,796,092)

1,942,707,391

9,307,042,574

(2,332,625,622)

(3,996,770)

-

(1,4g4,65g,51g;

814,227,71;

559,645

814,797,360

(33,900,000,535)

555,094,623

33,420,424

3,399,554,016

(1,064,243)

22,567,435,509

(7,255,560,206)

44,434,093,921

12,421,964,722

(49,029,200,774)

180,747,769

752,045,431

1,064,24;
1,064,243



I'4INH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANYNo. 09 Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet NamCASH FLOW STAIEMENT (inderect method)
For the fiscal year ended 31 December 2024

ITEM

CASH FLOWS FROM FINANCIAL ACTIVITIES
Proceeds from issuing stocks, receiving capital from
owners

Capital withdrawals, buying treasury shares
Proceeds from shortterm borrowings
R epayment of borrowings
Repayment of obligations under finance leased
Dividends paid

Net cashflow used in financing activities

Currency Unit:VND

Year 2024 Year 2023

753,109,674

1,077,437,700

18,938,294

1,849,395,669

Deputy Director
Ca Mau Province, 26 March 2025

Code Notes

31

32

33

34

35

36

40

Net increase/(decrease) in cash and cash equivalents SO
Cash and cash equivalents at beginning of the year 60

61
Cash and cash equivalent

,1

\
C

\;l
y.

5Y
Z

(679,871,159)

1,949,395,66g

(2,798,139)
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 09, Ca Mau city, Ca Mau province, Viet Nam
NOTES TO THE FINANCIAL STATEMENTS
For the fiscal vear ended 31 Decembe r 2024

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

1. GENERAL INFORMATION

1.'l Ownership

The Company is a joint stock company established in vietnam in accordance with the Certificate No.
2000104034' first registration dated on 12 August 1998 and the 13th amendment dated on lg Juty 2024
issued by the Department of planning and lnvestment of ca Mau province.

1.2 Scope of operating activities

scope of operating activities of the company: processing seafood.

1.3 Line of business

Business lines of the Company according to the Ce(ificate of Business Registration:

- Processing and preserving aquatic products and aquatic products (main activity);
Details: Processing and trading seafood for export and domestic use. lmporting raw materials, materials,
accessories and supplies to produce export goods. Importing machinery and equipment for business and
serving production and export.

- Road freight;
Details: transporting goods by trucks.

- Real estate business, Iand use rights owned, used or rented.
Details: Office and factory for rent.

The main acttvities of the Company during the year are as followi. Processing, trading export seafood, import.

1.4 Business cycle

Business cycle of the Company is not exceeding .12 months,

1.5 Reclaim comparativeinformation infinanciarstatements

Figures which are presented in Financial statements for the financlal year ended 31 Decembe r 2024 can be
compared with the last year corresponding figures.

1.6 Employee

As at 31 December 2024, lhe number of the Company's employees was BB people (as at 3111212023: j26
people).

FISCAL YEAR, CURRENCY UNIT IN FINANCIAL STATEMENTS

Fiscalyear

The fiscal year of the company is from January 01 to December 31 annually.

Currency unit in Financial Statements

The Company maintains its accounting records in Vietnamese dong (VND) due to the collect and spending
made primarily by currency VND.

.13
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No, 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 Dgcember 2024

\-

I

3.

3.1

ACCOUNTING STANDARDS AND REGULATIONS APPLICATION

Accounting Standards and regulations application

The financial statements are prepared and presented in accordance with the Enterprise Accounting Regime
issued together with Circular No. 200/2014|TT-BTC dated December 22,2014, Circutar No. 53/2016/TT-BTC
dated March 21,2016 of the Ministry of Finance and Vietnamese Accounting Standards.

Gomply with the Vietnamese Accounting Standards and Vietnamese Accounting Regime

The Board of Directors ensures to obey requirements of accounting standards, Vietnamese Enterprises
accounting systems issued based on the Circular No. 200/2014ITT-BTC dated 22 December 2014 as well as
Circulars guiding to perform accounting standards of the Ministry of Finance in Financial Statements
preparation.

SUMMARY OF SIGNIFICANT AGCOUNTING POLICIES

Basis of preparation the financialstatements

The financial statements are prepared on the accrual basis (except for information relating to cash flows).

Foreign currency transactions

Foreign currency transactions are converted with the exchange rate at the time of transaction. Balances of
items with foreign currency at the ending day of the fiscal year are converted with the exchange rate on this
date.

Exchange rate difference arising during the year from transaition with foreign currency are recorded into
financial income or financial expense. Exchange rate difference from revaluating items with foreign currency
at the ending day of the fiscal year after offseting difference increase and difference decrease are recorded
into financial income or financial expense.

Exchange rate is applied to convert foreign currency transactions is actual exchange rate arising at the time of
transaction. Actual exchange rate applied for foreign currency transactions is determined as following:

- Actual exchange rate when buying or selling (spot contracts, fonrvard contracts, future contracts, option
contracts, swap contracts): rate which is signed in the purchasing foreign currency contracts between the
Company and banks.

- lf there's no exchange rate determined in contracts:

+ For receivables: buying exchange rate of the commercial bank whqre the Company requests its customers
to pay at the time of arising transaction.

+ For payables: selling exchange rate of the commercial bank where the Company expects to deal at the time
of arising transaction.

+ For purchasing assets transaction or expenses which is paid immediately with currency (not recorded in
Iiabilities): buying exchange rate of the commercial bank where the payment is performed.

3.2
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
Foq the fiscal year ended 31 December 2024

Exchange rate applied to revaluate items with foreign currency balances on the ending day of the fiscal year is
determined as followed:

- For foreign currency deposited in banks: buying exchange rate of the commercial bank where the Company
deposits.

- For foreign currency borrowed in banks: selling exchange rate of the commercial bank where the Company
deposits.

- For items with foreign currency classified as other assets: buying exchange rate of the Vietcombank (The
Bank where the Company deals regularly).

- For items with foreign currency classified as other liabilities: selling exchange rate of the Vietcombank (The
Bank where the Company deals regularly).

4.3 Cash and cash equivalents

Cash comprises cash on hand, cash in banks (demand deposits) and cash in transit. Cash equivalents are
short{erm highly liquid investments with an original maturity of three months or less from the date of
investment, which are readily convertible into known amounts of cash and which are subject to an insignificant
risk of change in value at the report date.

4.4 The financial investments

lnvestment in subsidiary company, Joint-venture and associafes

The joint venture is an enterprise established based on a contractual agreement in which the Company and
the parties involved in the implementation of economics on the basis of jointly controlled. The control is meant
to be making strategic decisions regarding policy and the financial of the joint venture must have the consent
of the parties to the joint venture.

' lnvestments in joint-ventures are recorded with orginal cost, comprising buy price or capital contribution
adding direct expenses directly related to investments, ln non-monetary investment cases, investment price is
recorded with fair value of the non-monetary assets at the arising transaction.

Dividends and profits from previous periods of the investments before purchase are accounted for the
decrease in value of the investments. Dividends and profits of the following period are after purchase is
recognized in revenue. Dividends received by shares are only followed up by the number of shares increases
without recognizing the value of shares/and recorded at face value.

Provision for diminution in value of longterm investments in subsidiaries, joint-ventures and associates are
made when a subsidiary, joint venture, association get loss at the level of appropriation equivalent to the
difference between on subsidiaries, joint ventures, associates actual investment capital at economic
organization and actual equity capltal of economrc organization multiplying the capital contribution rate of the
Company in comparison with in subsidiaries, joint ventures, associat€s actual investment capital at economic
organization. lf the subsidiaries, joint ventures and associates are the object up to present the consolidated
financial statements, the basis for determlning loss is the consolidated financial statements.

lncrease or decrease in provlsion for diminution in value of longterm investments of subsidiaries, joint

ventures, associates have recorded at the closing day, and is recognized in the financial cost.
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, cao Thang street, ward 08, ca Mau city, ca Mau province, Viet Nam
NOTES TO THE FINANCIAL STATEMENTS
For the fiscal ended 31

lnvestments in equity of other companies

Investments in equity of other companies include investments which the Company have no control, co-control
or significant influence on the investee.

lnvestments In equity of other companies are initially recorded at cost, including purchase price or capital
contributions plus the costs directly related to investment. Dividends and profits fLm previous periods of the
investments before being purchased are accounted for the decrease in value of the investments. Dividends
and profits of the following period are after being purchased is recognized in revenue. Dividends which
received by shares are only followed up by the number of shares increases without recognizing the value of
shares and recorded at face value.

Provision for diminution in varue of rong-term investments

Provision for diminution in value of long-term investments in equity of other companies is appropriated as
follows:

- For investments in listed shares or the fair value of the investments is determined reliably, the provision is
based on the market value of shares.

- For investments have not determined the fair value at the time of reporting, the provision are made based
on the loss of the investment at the rate equal to the difference between ictual capital companies in other
company and the equity ratio multiplied with the Company's capital contribution to the total actual capital
contributions of all parties in other investee enterprise.

lncrease or decrease in provision for diminution in value of longterm investments have recorded at the
closing day, and is recognized in the financial expenses.

Receivables

Trade and other receivables are stated at cost less provision for doubtful debts. The classification of
receivables is trade receivables and other receivables, which is complied with the following principles:

- Trade receivables reflect the nature of the receivables arising from commercial transactions with purchase -
sale between the Company and an independent purchaser.

- Other receivables reflect the nature of the receivables arising from non-commercial transactions, and to be
related to the purchase - sale transactions.

The provision for doubtful debts represents the estimated loss due to non-payment arising on receivables that
were outstanding at the balance sheet date.

lncreases and decreases to the provision balance are recognised as general and administration general and
administration expenses in the income statement.

lnventories

lnventories are presented at the lower of cost and net realizable value.

The cost of inventories is determined as follows:

- Materials and goods. comprising all costs of purchase and related expenses directly incurred in bringing the
inventories to their present location and condition.

- Finished goods: including the cost of materials, direct labour and general manufacturing costs related to
allocate on normal levels/ cost of land use rights, the direct costs and the general costs incurred during the
construction of real estate.

16



\-

!

4.7

MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal ended 31 December 2024

Net realizable value represents the estimated selling price of inventory during the normal production and
business minus the estimated costs to completion and the estimated costs necessary to consume them.

Cost is determined on a weighted average method and the periodic method is used to record inventories.

Provision for impairment of inventories is made for each inventory with the cost greater than the net value
realizable. For service in progress, the provision for impairment is calculated for each type of service has a
separate price. lncrease or decrease in the balance of provision for impairment of inventories should be set
aside at the fiscal year end and is recognized in cost of goods sold.

Prepaid expenses

Prepaid expenses is used to record expenses actually incurred but they are related to operation output of
many accounting period and the transfer of these expenses to operating expenses of subsequent accounting
periods. Prepaid expenses include:

Tools and equipment

The tools and equipment have been put into use and are amortized to expense under the straighlline method
to time allocation in 3 years.

Repair costs of fixed assefs

Repair costs of fixed assets incurred once to have a large value are amortized to expense under the straight-
line method not too 3 years.

Land renting expenses waiting for altocation

Prepaid land rental represents the amount of expenses paid to obtain the Company's land lease right. Prepaid
land rental is amortized on a straighiline basis over 20 years

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation.

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a tangible fixed
asset comprises its purchase price and any directly atkibutable costs of bringing the asset to its working
condition and location for its intended use. Expenditures for additions, improvements and renewals are
capitalised on fixed assets accounts, expenditures for maintenance and repairs are charged to the income
statement.

When assets are sold or retired, their cost and accumulated depreciation are removed from the balance sheet
and any gain or loss resulting from their disposal is included in the income statement. Depreciation of tangible
fixed assets is calculated on a straight-line basis over the estimated useful life of these assets.

Depreciation of tangible fixed assets such as:

Building, structures
Machinery and equipment
Office equipment

Time (Years)

05-25
05-12
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NOTES TO THE FINANCIAL STATEMENTS
For the fiscal vear ended 31 December 2024
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT. STOCK COMPANY
No. 09, cao Thang street, ward 08, ca Mau city, ca Mau province, Viet Nam

4.9 lntangible fixed assets

lntangible fixed assets are stated at cost less accumulated depreciation.

The initial cost of a intanglble fixed asset comprises its purchase price and any direcly attributable costs of
bringing the asset to its working condition and location for its intended use. Expenditures for additions,
improvements and renewals are capitalised on fixed assets accounts, expenditures for maintenance and
repairs are charged to the incomE statement.

When assets are sold or retired, their cost and accumulated depreciation are removed from the balance sheet
and any gain or loss resulting from their disposal is included in the income statement.

lntangible fixed assets include:

Land use rights

The land use right reflects all the actual expenses related to the used land such as expenses to obtain the
land use right, expenses for house removal and land clearance, expenses on ground levelling, registration
fees, etc.

Land use right which the amortized over the straight-line method based on the land use time period in 5 years
and indefinitely land use rights are not amortized.

Trademark

Trademark are all actual costs directly related to the purchase of goods label.

4.10 Construction in progress

Construction in progress presents costs directly related to (including interest expenses suitable for relevant
accounting policies of the Company) fixed assets are consrtructing, equipments, machines are lnstallating for
production, leasing and management as well as the cost of unfinished construction. These assets are initially. recognized at cost and not amortized.

4.11 Accounts payable and accrued expense payables

Accounts payable and accrued expenses are recognized for amounts to be paid in the future, which related to
receive the goods and services. Accrued expenses are recorded based on reasonable estimates payment.

The classification of liabilities is payable to suppliers, accrued expenses and other payables, which complied
with the following principles:

- Trade payable reflects the nature of the payables arising from commercial transactions with purchase of
goods, services, property between the company and independent sellers.

- Accrued expenses reflect the payables for goods and services received from the seller or provided with the
purchaser but have not been paid until having rnvoices or having insufficient billing records, and payables to
employees including salary, production costs, sales must accruals,

- Other payables reflects the nature of the payables of non-commercial, not related to the purchase, sale,
rendering service transanctions.
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NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

4.12 Owner's equity

Capital is recorded according to the amount actually invested by shareholders.

4.13 Distribution of net profits

Profit after tax is distributed to shareholders after an appropriation of funds under the Charter of the Company
as same as the law and is approvbd by the General Meeting of Shareholders.

The distribution of profits to shareholders is considered to non-cash items in undistributed profit may affect
cash flow and ability to pay dividends as profit from revaluation of assets contributed as capital, interesi due to
the revaluation of monetary items, the financial instruments and other non-cash items.

Dividends are recognized as liabilities when approved by the General Meeting of Shareholders.

4.14 Revenue

Revenue from sale of goods, finished goods

Sale of merchandise shall be recognized if it simultaneously meets the following conditions.

- The enterprise has transferred the majority of risks and benefits associated with the right to own the
products or goods to the buyer.

- The enterprise no longer holds the right to manage the goods as the goods owner, or the right to control the
goods.

- Turnover has been determined with relative certainty.
- The enterprise has gained or will gain economic benefits from the good sale transaction.
- lt is possible to determine the costs related to the goods sale tiansaction.

Revenue from sales of service rendered

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

)

(

)
:/,
/o
[";\*
\

The amount of revenue can be measured reliably; :

It is probable that the economic benefits associated with the transaction will flow to the company;
The percentage of completion of the transaction at the balance sheet date can be measuredreliably;
The costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

lnterest

lnterest is recognized on an accrual basis, are determined on the balance of cash in bank and the actual
interest rate for each period.

4.15 Borrowing costs

Borrowing costs include interest and other costs incurred directly related to the borrowings.

Borrowings costs are recognized as expenses when incurred.
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

4.16 Corporate income tax

Corporate income tax for the year comprises current income tax. Corporate income tax are recognized in the
statement of income unless the income taxes are related to items that are credited directly to the equity, then
this income taxes are also credited directly to equity.

Current income tax is the expected tax payable based on taxable income for the year, used effective or basic
tax rates are effective at the end bf the accounting year, and the amounts adjustment of payable tax related to
previous years.

Tax settlement of the Company will be assessed by the Tax Department. Due to the application of laws and
regulations on taxes for different incurred transactions which can be explained in many different ways, tax
payable presented in the financial statements can be immediately changed according to the decision of the
tax authorities.

4.17 Segment report

Segment by business sector is a part determined separately participate in the process of producing or
providing products, services, risks and other economic benefits business with parts other.

Segment by geographical area is a part determined separately participate in the process of producing or
providing products, services within a specific economic environment and risks and economic benefits different
to business part in other economic environments.

4.18 Financial instruments

Financial assets

The classification of financial assets depends on the nature and purpose of the financial assets and is

determined at the time of initial recognition. Financial assets of the Company include cash and cash
equivalents, customer receivables, other receivables.

At the time of initial recognition, financial assets are determined at cost plus any costs directly acquisition,
issuance of such financial assets.

Financial Liabilities

The classification of financial liabilities depends on the nature and purpose of the financial liabilities and is

determined at the tlme of initial recognition. Financial liabilities of the Company include loans and borrowings,
payable to suppliers, other payables.

At initial recognition, except for liabilities relating to finance leases and convertible bonds which are recognised
at amortised cost, other financial liabilities are initially recognisbd at cost less transaction costs directly
attributable to the financial liabilities.

Allocation value is determined as the amount at which the financial liability is initially recognized minus
principal repayments, plus or minus the cumulative amortization using the effective interest method of any

difference between that initial amount and the maturity amount, minus any reduction (directly or through the

use of an allowance account) for impairment or uncollectibility.

The effective interest method is a method of calculating the amortized cost of a financial liability or group of

financial liabilities and allocating interest income or expense over the relevant year. The effective interest rate

is the rate at which estimated future cash flows that will be paid or received over the expected life of the

financial instrument or, if appropriate, shorter, are discounted to the net present carrying amount of the

financial liability.

20

4
il
N

I/,..L

'%I cdr
I rH0v

N
'..,d

\



ended 3'1 December 2024

MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS

Equity lnstruments

An equity instrument is a contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities.

Offsetting of financial instruments

The financial assets and financial liabilities are offset and the net amount is presented on the balance sheet,
and if only, the Company has:

+ The legal right to offset the values were recognized and to offset on a basis,
+ Or to realize the asset and pay the liability simultaneously.

4.19 Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial and operating decisions. Parties are also considered to be
related if one party is controlled by, or are under common control with the Company.

ln considering relationship among related parties, the nature of relationship is more important than that of
formality.

The following parties are known as the Company's related parties:

Safe and Fresh Seafood Joint Stock Company

. Kien Giang Seafood Joint Stock Company
Members of Board of Management, Supervisor
and Board of Directors

. Together with key management members
Associates
Key management members

/;-
^4,/,Z

r[ctt
Kll

FC
clxai\

,O0'

0tt
i{AN

JAN]

iNT

,4U

21



MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
folhelfWalyear ended 31 December 2024

5.

5.1

ADDITIONAL INFORMATION TO ITEMS IN BALANCE SHEET

Gash and cash equivalents

Cash on hand
- VND
. USD
- EUR
. KRW
Cash at banks
. VND
- USD
- EUR

3111212024
VND

83,326,299
50,599,883

170,002,196
1,302,390

789,980,310
70,298,017

1,207,275

01t01t2024
VND

75,105,687
48,250,553

171,673,927
1,404,190

1,422,846,207
124,520,219

5,584,895

1,166,716,370 1,949,395,669

Detail of balance of cash in foreign currency as at 31 December 2024 is as follows:

Original currency Equivalent to
VND

50,599,993
170,002,196

1,302,390

70,298,017
1,207,275

293,409,76'.|'

Short-term accounts receivable
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Cash on hand
- USD
- EUR
- KRW
Cash at banks
- USD
- EUR

Trade receiyables - other cusforners
Fin Fish Trading Llc
Golden Seafood Co., Limited
Thao Nhu Company
Thai Nguyen lmport Export - Trading - Produce Company Limited
Other customers (*)

2,006.26
6,575.92

87,000.00

2,792.95
44.70

3111212024
VND

1,343,761,07;
498,937,663
253,854,838

96,502,027

0110112024
VND

2,507,243,794
1,343,761,078

545,901,717
138,593,548
57,764,268

2,193,0551606 4,593,264,405

(.) ln which, the whole currency is 220.50 USD, equivalent to VND 5,633,996.
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal vear ended 31 DecemDer 2024

5.3 Short-term advances to suppliers

Advances to suppliers - other suppliers
Mr. Chau Minh Khai
Dong Thap - Tourism and Trade Promotion Center
Other suppliers r

Other short-term receivables

31112t2024

1,312,796,349 1,335,473,347

01101t2024

3111212024
VND

831,909,723
173,830,470
307,056,155

01t01t2024
VND

831,909,723
173,830,470
329,733,154

5.4

Amount
VND

Oth er co m pa n i es/i n div i d u al s
Mr. Nguyen Hoang Chon - 7,719,317,785
Advance purchase

Other parties 4,046,234,882

Provision
VND

(7,719,317,785)

(1,388,414,133)

Amount
VND

7,719,317,785

4,114,930,292

Provision
VND

(7,719,317,795)

(1,388,414,133)

+
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-1P.1*11,765,552,667 (9,107,731,918) 11,834,248,067 (9,107,731 ,918)

^\
\Y.

BIEII

KHAI

ltt,
1J>

\--

!-

\-

23



$
N

otq
F\
rola
ct)t\
_--
lo

troo>
tt, >'t
o
o-

=o 
o)(olr)

2z tf)$Cr)

d r *3;tr -(f)O
o)aNror(o
@ =f^qF(r)

r

trn I I Io=
.c>
o
o.

E9 R 5 E: s (o_ (o_ N_

=' oNNtr (o(o@
l- l- (Oosr(o(9N

-$

r+(\o
6t

o
o

t
NoN
$l

(9

- - 
l-l!q = 

@rD I-l
= z, o (\ Ieill
' c9(o lolo l- l@lN cO lol

$(o lol
Oe l-l
$- - l{^lo loltit

l-1tt
b gl o 6-' lalEaz l-l6t> 3- l3l.Z o,, I i.rlo l- INIE slsl
'alql o) Iorlt-ltt
I so 06.ld
-.o2. (oNl@l
6 

= 
> =: f-_ loo_lE = 

CD(o ICDI

S 3 NH IEIP o rt r.t lodl
NVINI
- IJI

t-ltt

tg? $'l$lF Q- @ lodl
,= lr) ltItl
O N lf\lE Elfll-lltll

c{
@
@-
@

.f-
(v)
co

o
o)
c\l
c{(\t
q
@(e
$^
o

*E2 ''H
E E' E
R(g $_

Hgt

-,^ O l.r)cY)N
2 - @N@
_9 3 NNr=
v - No)$

-OO)C.)O)@
Or-(!)rCy)@
f.- co @
N-

'ix o LocoNy! > @Nco
v - No)\t

rol'-
c.)0)o
o-Nr(O@
l--@@
N-

9.1c9.oGoooq)
co co N'
LLLooo
ooo

\?
H^l

{l
rl

4.,P
I

\
o
\:

)
\i

,

@
@q
ro

q
N
Ir

d

o)o
e\t

C!ol
lo

9. 9. 9.o(E(oooo
(9(9c{
LLLoo0.)
ooo
lro) o

N.

N
N-
rf)

o

o
o

sE2F o>
OE
e(Eoot

;o
6
F
a
o
o)
L
G
c
oo
5
-o
=o

13
ij
-o
o)
E:)
-o
=o
a)
L
o
c
.9
.9
o
L
o_

o
a
c
o
E
0)

o

o
\f
to-

C)
ac^
(Y)
(e
-r+^

o

0)
J

E
q)

o

at

.0)
V-a(/) o-E

15:fo'c(,o
Qo or
ii cr:
Eoq)

=ri I(u o.!O.FlI

E
oE
5

o€.tAE 8s; s q
.L.F J O'Yc \ 'I
5.9 il €
-,Y! +. tr(I,> G o

q
ro

v,

sE

EE.So.-) orE
.s E?Qor(ET=
6-.=

s q,=
o:r(E
E 26 Et L '-'!o>>o

$
C.lo(\t
o
o

$(\
o(\t
(\

(9

\i-
No
N
L
oo
E
oooo
c.)
!
0):o
c
0)
L

ll
o

!,
G
m

z
-o-

ooE
V(o6zo6
'@>
r6i

Fo
,, .LaBa- b-F
tD =ZzSuJ
?fr=
LU O IJJ
Q;F
VESn:l-Ioo
U-J
Pd<
ff99@^4zx<!-t;zt\o6l!
ff8ur
F 3xq z'l-
8,.Eo
Xr- l-LUor

*8fr_ol-::b
=22



N
o
@
tr)
co

.t_
(o
C9

lo
(9.{
t--f
e.l
(e
(o
to-
N
F-

(\I
Io
(0^

F-lo
lo^
@

ro

O)
O)
@_
(o
ro
o_
(o
(o
ry
N
@

Nro
(o-
t-
(c)

'r)co

lr)

o
@
ro
co
.{-_

(o
co

tr)oIo
lf) @ ec
oo- Lo_ $^
@@t\
N-.<f
co^ s- c\l
@(o(r)
NCr)@tr)- to^
N C\tf'- F-

C{lo
@^

i-
ro
ro-
@

l()

Nl
l.r)
@-
F-
|r)
io_
@
(o

? O toloji z CD(9

F / Nilttt
N- $d
c9 (Y)(o (0
lf)_ lo-
NN
t- I\

c{
toq
l.-
ro
1l)-

@

ro

Eoc{6zlP
CL in'= ro
E00Or
oto
o

o

.,1

v
J'i
,t

4

D

)

ol 'coi
r.c) I-t@l
E
(o-l

I

l

r'- lrol(o lNl
co_l fo_l
o l-l
- IOIo lNl
o I(ol
coloDl6lpl
N l6l
"l"l

o lolr l-l
v_l-+_l
@ l€lo @ l00la \r lsl

J @16lc olol
o) I 6tl

= ml(9l'a NINIE ll
-ollE llollE IIo
E
o-
0)o

=JF
E
(E

NB
SN
QS
O(9
(! (!
ao

e

.o

E
tr lt)'€E
GU,'tso

$H $sis iss $ sRSS ISES XS+ E SSor) Eo!lo 6ote h crc)b6t BrEt Srt i EE
9aO (J(,Oo O/0,lo O aA

U'

o)
IDo
(ll

t,ox
g
s
E')

(!

o
o
o(!
0)
(.)
0)t,
a,
@
Go
o

\lo

U'
o)c
;o
L
L
o
-o
q)
o
o
L
G

c')
o
ofzc
(U

-o
(!
ro
o)
c',o(r)to
E
o
L
o
c
.9
-c

=a
oaao
ooxiF
q)

€
o)c
G

o
o
f
(U

lzoo
-o
0)z

E=rf c.)d) coo(, o I

C\- NN o)@r* co(v H ; cD_ (")^ t-^ 'r)- 
(9-, Lo_

>! rF N@-r co,! q O Ol @ - ol rr
I '= N- e.ll F-- $- c.ll $ |.= Oi (o @l o) (o (o, (c).
s o co (v)i o) co (,) col(J 

--l O
S @od @ o
= v s s +,

Itlti
tOOOOrOrO'IC!,zr-: r
G :; s^$^t $- t-
PT- 3E B BI.= 

= vs lir \t
.:! @@ co 6'=u, oo o o6 33 3 3,

^*i N c!

\-

z
o-

o
OE
VO6zo6
b>
rgi

!-o
-LoBtn
= aF0 =ZzSut
3i=
I]J O lII
Q =FVES*
:E6Hoi-ri9d<8
rs9 E

:EAE1432-
N _E cOOEILo
ff.8ur3. a+ C
F _.L 0)t Y,t- -
Rsb g.

il!rn
+8fr+
-ort P

izZ e



MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fispa[ear ended 31 December 2024

\i

j

lncrease/ (decrease) of intangible fixed assets

Cosf
As at0110112024
As at3111212024

Accu m ulated depreciation
As at0110112024
As at3111212024

Net book value
As at0110112024
As at31l'1212024

Land use rights

VND

1,603,074,205

Trademark Total

VND VND

107,115,802 1,710,190,007
1,603,074,205 107,115,802 1,710,190,007

403,074,205 107,115,8A2 510,1 90,007
403,07 4,205 107 ,115,802 51 0,1 90,007

1,200,000,000
1,200,000,000

403,074,205 107,115,902 510,190,007
403,074,205 107 ,115,802 510,190,007

- 1,200,000,000
1,200,000,000 1,200,000,000

1,200,000,000
1,200,000,000

Cost of fixed intangible assets which are fully depreciated but still in use:

As at0110112024

As at3111212024

4
7i
rAl
\'
.(;;\

i
r(

,r4

";0 
P

:i0Y

M.
.tta

lL

Net book value of intangible fixed assets which are mortgaged at banks to guarantee borrowings:

As at0110112024

As at3111212024

Long-term financial investments

1,200,000,000

31t12t2024 01t01t2024
Cost
VND

Fair Value
VND

Cost
VND

(.) 192,445,000,000

- 97,700,000

Fair Value
VND

lnvestments in associafe s, joint ventures
Kien Giang Seafood Joint 192,445,000,000
Stock Company (**)

lnvestment in other entities
Joint stock Commercial
Bank for lnvestment and
Development of Viet Nam

192,445,000,000 192,542,700,000

(-) The Company does not have fair value information for tnese investments as of 31 December 2024 and
01 January 2024.

(*") Kien Giang Seafood Joint Stock Company: main operating activitie is processing seafood, charter
capital on 31 December 2024 is VND 301,000,000,000. Therefore, the Company contributes 149,870,000
shares, which is equivalent to 49.79o/o charter capital.

Until 31 December 2024, the Company has not made provision for this investment with the estimated
arnount of VND 173,984.735,476. This investment is to guarante6 for the Company's borrowings at banks
and assigned to the Civil Judgment Enforcement Sub-department of Ca Mau City to seize and handle debt
collection for the Vietnam Joint Stock Commercial Bank for lnvestment and Development.

(.)

o

26



MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

5.10 Long-term prepaid expenses

Repair assets expenses
Land rental cost

5.11 Trade accounts payable

31t12t2024
VND

91,456,946
129,75A,002

221,206,949 217,210,178

01t01t2024

01t01t2024
VND

217,210,178_

31t12t2024

!-

Cost

VND

Payables to suppliers - related parties
Safe and Fresh Seafood 38,845,869,287
Joint Stock Company
Payable to suppliers - other suppliers
Sai Gon Refrigeration
Co., Ltd.
Seastar S.F.lnc
Other suppliers

7,546,167,558

1,351,305,526
524,434,116

Solvency

VND

38,845,869,297

7,546,167,559

1,351,305,526
524,434,116

Cost

VND

47,133,466,979

7,546,167,559

1,351,305,526
307,469,779

Solvency

VND

47,133,466,979

7,546,167,559

1,351,305,526
307,469,779

,r=
$8c.:'
colY

THIIlE

KIEM,

c vll
:HI^N

CATl>-
4,!G:
':
ol

)N(

AN(

iHr

1H

1,u

=

49,267,776,497

5.12 Short-term advance from customers

Advances from related parties
Safe and Fresh Seafood Joint Stock Company
Advance from customers - other cusfomers
Camimex Joint Stock Company
Mr. Tran Cong Thanh
Mitsubishi Corporation
Seagift Company Limited
Other customers

48,267,776,497 56,339,409,942 56,339,409,942

31112t2024
VND

88,738,537

171,543,298
94,154,000

142,843,996
165,034,090
19,903,460

0110112024

VND

171,543,299
94,154,000

142,843,896

19,903,460

682,217,291 429,444,654
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

\-.

l-

Corporate income tax ("ClT") payable for the year is estimated as follows:

Accounting profit before tax
Adjustments to increase, decrease accounting profit before tax to
determine taxable income:
- Adjustments to increase ,

Taxable income
Corporate income tax rate

Total GIT payable

5.14 Other current payables

Other payables - the related pafties
Mr. Nguyen Tan Duong - borrowed money
Kien Giang Seafood Joint Stock Company - borrowed money
Other payables - other organizations or individuals
Trade uinion fees, insurance
Dividend payables
lnterest expense payables (.)
Others - Other payables

Year 2024
VND

(39,515,094,784)

1,312,355,550
(38,202,739,234)

20%

Year 2023
VND

(33,800,000,535)

1,767,395
(33,798,233,140)

20o/o

31t12t2024
VND

8,693,864,922
600,000,000

392,745,130
1,431,358,364

217,599,512,903
290,847,742

01t01t2024
VND

3,055,000,000
600,000,000

397,500,511
1,431,358,364

192,827,529,687
. 290,847,742

N
Ni\:
ul:

{t,./

t\\o\
iN \t
rful.I' 229,008,329,061 199,602,236,304

. O The Company re-presented a number of items in the Financial Statements for the fiscalyear ended 31

DOcember 2023, which have respectively audited the reduction in loan interest calculated on late payment
interest debts arising uncollected (Comparison of debt collection loan data dated 31 May 2024 and Notice
No. 2O4ffB-NHPT. MHA dated 02 July 2024 of the Vietnam Development Bank - Minh Hai Regional
Branch) according to the guidance in Circular No. 200/2014|TT-BTC dated 22 December 2014 of the
Ministry of Finance.

5.15 Short-term loans and finance lease Iiabilities

31t12t2024 01t01t2024
Carrying amount Amount within Carrying amount Amount within

repayment
capacity

VND VND
Short-term loans and finance /ease tiabitities - other
organizations and individuats
Agribank 118,881,180,224
VDB Bank 23,867,578,010
BIDV 91,051,326,370
Transferred from long- 6,191,330,316
term loans and liabilities

239,991,414:,920 239,991,414,920 234,891,595,516 234,891,595,516

Loans with terms from 3 months to 12 months at banks to supplement business capitalwith interest rates

according to each debt note. These loans are overdue and secured by tangible fixed assets and shares of
Kien Giang Seafood Joint Stock Company held by the Company until December 31 ,2024.

repayment
capacity

VND VND

1 18,881,180,224 117,379,212,224 117,379,212,224
23,867,578,010 23,867,578,010 23,867,578,010
91,051,326,370 87,453,474,966 87,453,474,966
6,191,330,316 6,19'1,330,316 6,191,330,316
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY

No. 09, Cao Thang street, ward 08, ca Mau city, ca Mau province, viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 2024

As of December 31 , 2024, the Company has transferred 14,890,000 shares, the issuer Kien Giang

Seafood Joint Stock Company, to the Civit .tuOgment Enforcement Sub-department of Ca Mau City to

seize and handle debt collection for the Joint stock commercial Bank for lnvestment and Development of

Vietnam (details at 5.9).

Detail movements for short-term loans during the year as followed:

O1tO1t2O24 Paid in year Exchange rate
differences

VND

3111212024

VND VND

- 5,09e,81e,404 
"3:?3?:33fl:3?l

: 5,099,819,404 2n,991,414W

VND

Bank loan 228,700,265,200

Due longterm liabilities 6,191 ,330,3'16

234,891,595,516

5.16 Bonus and welfare funds

As at 01/01

As at 31/12

Year 2024
VND

Year 2023
VND

461 ,179,903 461 ,179,903

461 ,179,903 461 ,179,903

30



soo
p ssss>eo tif o)cDNN
t roN|f)@@

cri coc.i -+N
cr)

Ir)NIr)C!\t(Or-(O(O
lO_ (f)_ 

-_ 
tO_ 

--coNoro)(9
rO-lt-Orf)@o)N@
<rlNJ c.)

ooooooooooooooo
ooooo
1r) l- lO N lif
(O-r(O(O
lo c.iJ[r, J
@ c{ o) o) cf)rOef:O
tr)@o)N@
(ONF C9

ao
L
(o
.C
U)

oz

4o"/
i /ttt
I

\rt
\iiri\
4'o\
)'/
7c
r0P

H0Yr

.Ml
"t\

k

c.r INIi-l
Nl
NI
co-l

-l

ololol
ol
6.)lNI
|"-lNI
6rl
eollf,l-I

g sssssG $o)cY)NNt- LoNro@co
cdcdN-ccj
rsr.if

col(\rl
ll.-l
le.rl(\il

tl
loloIlol
lol
l(v)l
I 6rl
li-llNl
I 6rl

l*l

o toNroNsg) (Orr(O(O
E to- cD- 1tO- s_
-c oNoro)-@ siOrNoo@oorN$

NN- F-

a) ooooo-7 ooooo
/ oooooLONtr)N\if

(O_ r_ r- (O_ (O-
LO(OrlOs
ONO)Orr
'<fOrF-@
@@oNs
NNr l'-

o)co)oc_
EE.g E
C =lF (/,E
GC.--:Z=
FLOq:
--r.Yo)6 6-c o k>>c >):
JJ^=th
o)o)= J -'zzrfr6
i u u g€>>>Fo

$
No
c{

o
o

\t(\o(\
(\

(,)

'| ^t16, I
lcol
l\fl
Irl
lrr)l
l--lloll-l
Irl
I<tl-l

tq
l^t
-l!+l
6rl
6)l
ol
NI
oil
orl

lo,ul-l
ir.*l
llr)l

t-l
l.+ I

-l!f,1
lc,illoll-l
lsl
o,^l

i-l
^lol

lol
lol
lol
lNl
cal
lol
-lNI
c.il
t-l
lco I

l.")l
-l^tNItI

lto^llNllolllol

l'l

E 2 gg9 ss
o)o o) o)vl.r)O l() r.r)O)o- o_ ?] o- o_
co o cti co ro
OO Ol Or
-_ CO_ Or^, Or- lr)_
rcr) $ $O)ScO t- NcOar- $ c{-

9 2 SsE SS
S c.lo \tl w$E -o + ;o)
ii -o_ q r_o-

$o $ $l.r)
X @O @ cOr
E o_co_ \ Ntr)
'= F-c.) J -o,'!.Y o) cq (t, co cr)
o, s - loi L.() v
tr

tEtrOsItfls
C==zrF,(gY5< $ tr $
l. l'* / c., e.if cr;trEL cl c5t oGrOrFr r
F-trONNl c\r

EE 5_ 5^l 5.

E- (o .l (o

I

I

h9 0 a'a a'f 7 z. o o o
(tjj iE6 R R R
F cq^ (v)- co

l.r)lo()
rr\\\19 s! c,

93 I 3' B 3 '

!(! - N (\l N
to \f $ $
O tO_ lf)-. Ir)_

rN(\N0rooo
^trLOIO|.()I
orr

l

(!

(E
0
E
q)

o
q)

.+h
N^Lo9
$E
Eb
.!g
oo

c\
i.-

d

ololc!l
orl
orl\tl
\fl
lf)l
Or^l

r.- I-l
oo
o,
o(9
ol
1.-
N
c{
C9()

fDoorool
==oooa=N-otryL-o)oro)
=o)o)o)o \t st_ $-

.=lr)roto
=O)o)l O)
e N \, f._ub,ito,

sE 9 8', 8i I '

9'a s o- e-i o-

;8 3 tr 3
OO GI NI N-E N NI No c\l_ srl c\lo (O d'lt r (O

;= .= Fr-t
ET
o
g
o

=.}o fr frN
= E S*N S*EE^tt e SgS Sgh E o'= c) o's
E ! EgI igo=

r;
IEto ro

sl
N
O
N
L
o
-o
E
oo
q)

o
r
C9

!
o)o
E
c)
L
o
0)i

z
o-

ooE
v(t,6zo6
'(n >
r6i

F9
7.=
EBo
= b_F
O =ZZ€ltl
3e=
LUOUI
Q;F9E<
L=F
ogs)O:J
Pd<
ffBq@-zzx<
!1 >Z
No6Lt'
ff8ru
. AQ

t_ 9-'t-
8ibXr-r-uJo,

-=8fr_o!_
2". o
=22



MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

\i

5.17.3 Shares

Registered number of issued shares
Number of shares sold to the public
- Common shares
- Preferred shares

Number of repurchased shares
- Common shares
- Preferred shares

Number of shares in circulation
- Common shares
- Preferred shares

Common shares' face value is VND 10,000/share.

5.18 Off balance sheet items

Revenue from sale of goods
Revenue from rendering services
Other reVenue

1s,i2z,zz; 
- 

$,322,72;

279,562 279,562

z7s,s6; 27s,s6;

31t12t2024

15,322,723

15,322,723

15,043,161

0110112024

15,322,723

15,322,723

15,043,161

15,043,161 15,043,161
M89.':'
CON

-cH 
ttHti

KIEM
.C 

YI
CHI^T

. CAI

^-:-'4NC>
00 1

5rur

IAN (

lAN}

NII

'At).

Foreign currencies

3111212024

- U.S Dollar (USD) 4,789.11
- Euro (EUR) 6,620.62

. - South Korea (KRW) 87,000.00

6. ADDITIONAL INFORMATION TO ITEMS IN THE INCOME STATEMENT

6..1 Revenue from sales of goods and services rendered

01t01t2024

7,198.57
6,800.39

87,000.00

Year 2023
VND

77,858,777,503
13,492,846,813

70,315,700

Year 2024
VND

19,820,219,279
18,736,273,812

50,900,200

38,607,393,291

Transactions of trading and supplying service for related party are presented at Note No" 8.2

Cost of goods sold

9'1 ,41 1,940,016

v 6.2

Cost of merchandise sold

Cost of provided services

Year 2024
VND

25,338,647,026
19,411,148,759

Year 2023
VND

67,749,659,292
24,824,999,864

92,574,659,15643,749,795,785
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY
No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANGIAL STATEMENTS
For the fiscal year ended 31 December 2024

!.

6.3 Financial income

lnterest on term deposits
lnterest on foreign exchange differences
lnterest on stock transfer

Financial expenses

lnterest expenses
Foreign exchange

Selling expenses

Testing fee
Commission fee
Goods transporting expense

. Others Selling expenses

6.6 Generalandadministrationexpenses

Year 2024
VND

559,645
23,653,307

716,527,715

Year 2023
VND

1,064,243
192,524,547

740,740,667 193,588,790

6.4

Year 2024
VND

24,771,983,216
4,848,314,836

Year 2023
VND

22,567,435,509
3,420,286,634

29,620,298,052 25,987,722,143
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6.5

Year 2024
VND

330,946,709
127,681,240

19,872,800
572,269,380

Year 2023
VND

444,239,627
61 1 ,1 99,1 60
974,113,705

2,073,156,644

1,050,770,089 4,102,709,136

Year 2024
VND

'1,860,937,459

1,286,359,088

Year 2023
VND

2,027,376,051
2,274,058,778

Staff cost
Other expenses

Other income

Proceeds from the sale of condensing equipment
Other incomes

3,147,296,547 4,301,434,829

6.7

Year 2024
VND

17,287,281

Year 2023
VND

1,281,450,000
281 ,313,318

17,287,281 1,562,763,318
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i.

6.8 Other expenses

Non-deductible expenses when calculating corporate income tax

6.9 Production cost according to factors

Cost of raw materials
Staff cost
Depreciation cost
Outside services rendered
Other costs

1 ,312,355,550 1 ,767 ,395

Year 2024
VND

1,312,355,550

Year 2023
VND

1,767,395

Year 2024
VND

1,612,903,658
12,893,120,677

36,418,580
8,716,570,023
1,827 ,216,944

Year 2023
VND

55,426,157,322
14,369,831,699

555,094,623
13,984,863,716

1,180,389,333

25,096,229,992 95,516,335,693

6.10 Earnings per share

Income after tax
The adjusted increase of accounting profit to determine profit
attributable to shareholders holding ordinary shares
Profit used to calculate basic earnings per share
Weighted average number of ordinary shares circulating
during the year (Share)

Earnings per share (VND/share) (2,6271 (2,2471

FINANCIAL INSTRUMENTS

The Company may have financial assets such as trade receivables and other receivables, Other longterm
investments cash and shortterm deposits that arise directly from, the operations of the company. Finlncial
liabilities of the Company mainly consist of loans, trade payables and other payables. The main purpose of
these financial liabilities is to gather the financial resources to serve the activities of the Company.

The company incurs from market risk, credit risk and liquidity risk.

Operational risk management is indispensable operations for the entire business operations of the Company.
The company has developed control system to ensure balance at a reasonable level between the costs when
incurred risk and risk management costs.

Board of Management considered and uniformly applied policies to manage each of these risks are
summarized below:

Year 2024
VND

(39,515,094,794)

(39,515,094,794)

15,043,161

Year 2023
VND

(33,800,000,535)

(33,800,000,535)

15,043,161
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MINH HAI EXPORT FROZEN SEAFOOD PROCESSING JOINT - STOCK COMPANY

No. 09, Cao Thang street, ward 08, Ca Mau city, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2024

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 risk has four types of risk: interest rate risk, currency rlsk, goods price risk

and other price risk, such as share price risk.

lnterest rate risk

Interest rate risk is the risk that the fair value or future c4sh flows of a financial instrument will fluctuate because

of changes in market interest rates. Market risk for changes in interest rates of the Company primarily

correlates to cash, short term deposits, bonds, and loans of the Company'

The company manages interest rate risk by analyzing the competitive situation in the market to acquire

beneficial interest for company's purposes, but still remain within the limits of their risk management.

Foreign currency risk

The company bears the risk of exchange rate due to fluctuation in fair value of future cash flows of a financial

instrument according to changes in exchange rates. The Company is exposed to the risk of exchange rate

changes directly related to its business operations.

The company has foreign exchange risk from the purchase, sale and borrowings denominated in other

currencies, which are different from the accounting currency of the Company. The company manages foreign

currency risk by considering the current market situation and expected when the company plans to buy and sell

in foreign currency in the future

Credit risk

Credit risk is the risk that one party of a financial instrument or contract not performing its obligations, resulting

in financial losses. The Company has credit risk from its operating activities (primarily for trade receivables

account), and from its financial activities, including bank deposits, foreign exchange transactions and the other

financial instruments.

Trade receivables

The company regularly keeps track of the receivables, which is not yet collected. For big customers, the

Company consioered the decline in the credit quality of each customer at the reporting date. The company

seeks the way to remained the tight control of the receivables and arranging credit control staff to minimize

credit risk. On this basis and the trade receivables of the Company related to various customers, credit risk is

not significantly concentrated in a certain customer.

Cash in bank

The company mainly maintained deposit balances at wel-known banks in Vietnam. Credit risk of the deposit

balances at banks is managed by the treasury deparlment of the Company the company's policies The

maximum credlt risk of the Company for the items on the balance sheet at the end of the financial year is the

value book presented in Note 5.1. The company found that the level of concentration of credit risk on bank

deposits is low.
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No. 09, Cao Thang street, ward 08, Ca Mau crty, Ca Mau province, Viet Nam

NOTES TO THE FINANCIAL STATEMENTS
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ii Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulties in implementing their financial obligations
due to lack of funds. Liquidity risk of the company mainly arlses from maturity mismatches of financial assets
and financial liabilities.

Company minimizes the liquidity risk by maintaining an amount of cash and cash equivalents and bank loans at
a level that the board of management believes it is sufficient to meet the company's operations and minimize
the risks due to the volatility of cash flows. The table below summarizes the maturity of the financial liabilities of
the Company based on expected payments on undis6ounted basic contracts.

Less than 1 year

VND

239,991 ,414,920
48,267,776,487

228,615,583,931

From 1 year
to 5 years

VND

Total

VND

239,991 ,414,920
48,267,776,497

228,615,583,93'1

4
ez
/tRAr

,AI

u
As at 31 December 2024
Loans and debts
Trade payables
Other Payables and accrued expenses

As at 01 January 2024
Loans and debts
Trade payables

Other Payables and accrued expenses

516,874,775,339

234,891,595,516
56,338,409,842

198,204,735,793

516,874,775,338

234,891,595,516
56,338,409,842

198,204,735,793

489,434,741,151. 489,434,741,151

Collaterals

The company used fixed assets to secure its loan at banks at 31 December 2024 and 01 January 2024 (refer
to Note 5.7 and 5.8).

Fair values and carrying amounts

Carryinq amount Fair value

.4.
,P
c0t'

SPHir

;trvsl

.hlll

&

Financialassets
Trade receivables
Other receivables
Available-for-sales
financialassets
lnvestments in equity of
other companies
Cash and cash
equivalents

31t12t2024
VND

2,141,297 ,078
2,657,820,749

1,166,7'16,370

01t01t2024
VND

4,541,505,877
2,726,516,149

97,700,000

1,849,385,668

31t12t2024
VND

2,'141,297,079

" 
'2,657,820,749

1,166,7'16,370

01t01t2024
VND

4,541,505,877
2,726,516,149

97,700,000

1,849,385,668

9,215,107,6945,965,834,197 9,215,107,694 5,965,834,197
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NOTES TO THE FINANCIAL STATEMENTS
lor the fiscal year ended 31 December 2024

Carrying amount Fair value

Financial liabilities
Loans and debts
Trade payables

Other payable and
accrued expenses

31t12t2024
VND

239,991 ,414,920
48,267,776,497

228,615,583,931

01t0112024
VND

234,891,595,516
56,339,409,942

198,204,735,793

31t12t2024
VND

239,991 ,414,920
48,267,776,487

228,615,583,931

01t01t2024
VND

234,891,595,516
56,338,409,842

198,204,735,793

\-.

516,874,775,339 489,:434,741,151 516,874,775,338 489,434,741,151

The fair value of the financial assets and liabilities was not officially assessed and determined as at 3'1

December 2024 and 01 January 2024" However, it is Board of Directors' assessment that the fair values of
these financial assets and liabilities are not materially different from their carrying amount at the balance sheet
date.

OTHER INFORMATION

Transactions and balances with related parties

The related parties with the Company include key management members the individuals involved with key
management members and other related parties.

The key management members include members of the Board of Management, Supervisor and members of
the Board of Directors. lndividuals associated with key management members are close members in the family
of key management members.

The sale and services rendered transactions with key management members and individuals related to key
management members don't occur.

lncome of key management members

4
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Salary and bonus
ln which:

The Board of Management and Directors
Ms. Phan Thi Anh Thu
Mr. Nguyen Tan Duong
Mr. Nguyen Phu Dung
Ms. Tran Thi Han

Supervisor
Ms. Le Tu Trinh

Payable to related pafties

Related parties Activities

Year 2024
VND

840,944,100

735,667,400
85,386,100

273,723,900

, . 227,275,300
' 149,292J00

105,276,700
105,276,700

31112t2024

Year 2023
VND

816,715,699

718,825,098

311,478,732
251,905,166
155,441,200
97,890,600
97,890,600

01101t2024
VND

8,693,864,922

VND

3,055,000,000Mr. Nguyen Tan Duong Borrowed money
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8.2 Transactions and balances with other related parties

Main transactions with the ralated parties:

Related Company Activities

Safe and Fresh Seafood Joint Stock Selling goods
Company Buying goods

Kien Giang Seafood Joint Stock Company Selling goods
Buying goods

Balances of payables with the ralated parties

Year 2024
VND

16,643,924,966
13,039,264,19't

553,510,000
404,875,200

Year 2023
VND

50,030,681,710
57,672,155,309

1,926,762,000
563,386,960
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01t01t2024

Payable to related pafties
Safe and Fresh Seafood Joint Stock Trade payables
Company

Kien Giang Seafood Joint Stock Company Other payables

38,845,869,287

600,000,000

VND

47,133,466,979

600,000,000

8.3 Segment reporting

Segment information has been presented for reporting financial information by line of business and by
geographical area.

Segment information by line of business

The principal activities of the Company are trading, producing and processing seafoods.
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Segment information by geographical area

The company's main business is export and domestic activities.

Year 2024 Export activities Domestic activities

VND VND

38,607,393,291
(43,749,795,795)
(5,142,402,4941

5,633,996 2,187,421,610

Net sales
Allocation expenses
lncome segment
Unallocated expenses
Financial income
Financial expenses
Other income
Other expenses
Accounting profit before tax
Current corporate income tax expense
Deferred corporate income tax expense
Net profit after tax

As at3111212024
Assets and liabilities
Segment assets
Unallocated assets

Total assets

Unallocated liabilities

Total liabilities

Year 2023
Net sales
Allocation expenses
lncome segment
Unallocated expenses
Financialincome
Financial expenses
Other income
Other expenses
Accounting profit before tax
Current corporate income tax expense
Deferred corporate income tax expense
Net profit after tax

As at3111212023
Assets and liabilities
Segment assets
Unallocated assets

Total assets

Unallocated liabilities

Total liabilities

Total

VND

38,607,393,291
(43,749,795,785)

(5,142,402,4941
(4, 1 98,066,636)

740,740,667
(29,620,298,052)

17,287,281
(1 ,3'12,355,550)

(39,515,094,794)

(39,515,094,794)

2,193,055,606
205,483,656,599
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4,,428,074,928,565

(28,432,029,145)
(357,100,590)

63,337,0'l '1,451

(64,142,630,011)
(805,619,560)

207,676,712,195

522,094,966,694

522,094,966,694

91,41 1,940,016
(92,574,659,156)

11,162,719,1401
(8,404,143,965)

193,588,790
(25,987,722,143)

1,562,763,319
(1,767,395)

(33,900,000,535)

(33,800,000,535)

4,59g,264,405
215,059,365,576

3,856,314,512 736,949,893

219,652,629,981

494,555,689,686

494,555,689,686
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NOTES TO THE FINANCIAL STATEMENTS
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8.4 Comparativefigures

The Company re-presented a number of items in the Financial Statements for the fiscal year ended 31
December 2023, which have respectively audited the reduction in loan interest calculated on late payment
interest debts arising uncollected (Comparison of debt collection loan data dated 31 May 2024 and Notice No.
204/TB-NHPT. MHA dated 02 July 2024 of the Vietnam Development Bank - Minh Hai Regional Branch)
according to the guidance in Circular No. 200/2014/TT-BTC dated22 December 2014 of the Ministry of Finance.

Code Before
adjustment data

Adjustments After adjustment
data

Balance sheet
Other current payables

Retained earnings
319 237,283,784,266 (38,681 ,547,962) 198,602,236,304
421 (570,465,662,419) 38,68'1 ,547,962 (531,784,114,457)

D8.5 Going concern

As at 31 December 2024,the Company had an accumulated loss of VND 571 ,299,209,241 exceeding its equity
of VND 314,418,154,489 and atthatdate, the Company had current liabilities exceeding currentassets byVND
508,284,361,437. The Company's continuous operation ability depends on profit from operating and supports
from shareholders in the future. On the date of these financial statements, The Board of Management has
drawn up a profit plan and is working with credit institutrons to restructure the loan capital. As a result, the
financial statements for the fiscal year ended 31 December 2024 are still prepared on the basis that the
Company continues to operate in the next twelve months.

8.6 Post balance sheet events

'There have been no slgnificant events occurring after the balance sheet date, 3'1 December 2024, which would
require adjustments or disclosures to be made in the financial

NGUYEN TAN DUONG

Deputy Director
Ca Mau Province, 26 March 2025

D- 3$

Chief Accountant
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