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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

REPORT OF THE BOARD OF MANAGEMENT

The Board of Management of Vinafco Joint Stock Corporation ("the Company") presents its report
and the Company's Interim Separate Financial Statements for the period from 01 January 2025 to
30 June 2025.

THE COMPANY

Vinafco Joint Stock Corporation was previously known as Vietnam Freight Forwarding Corporation, a
state-owned company which was established in accordance with Decision No. 2339A/TCCB dated 16

December 1987 issued by the Ministry of Transport. The Company was transformed into joint stock
company under the Decision No. 211/2001/QB/BGTVT dated 18 January 2001 issued by the Ministry
of Transport and operated under the first Enterprise Registration Certificates No. 0100108504 dated

12 February 2001 and amended for the 31st time by the Hanoi Department of Planning and
Investment on 01 July 2024.

The Company's head office is located at: Tu Khoat Village, Thanh Tri Commune, Hanoi. Moreover, the
Company has a branch in Ho Chi Minh City and the Southern International Port Branch which are

mentioned in the Company structure below.

BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISION

The members of the Board of Directors during the period and to the reporting date are:

Mr. Nguyen Thai Hoa Chairman

Mr. Niibayashi Naoki Vice Chairman

Mr. Ly Lam Duy Member

Mr. Shinichi Takahashi Member

Mr. Dang Luu Dung Member

The members of the Board of Management during the period and to the reporting date are:

Mr. Bui Minh Hung

Mr. Nguyen Huy Duong

General Director

Deputy General Director

The members of the Board of Supervision are:

Ms. Nguyen Thi Huyen Oanh Head

Ms. Tran Thi Nhuong Member

Ms. Tran Thi Thu Huong Member

LEGAL REPRESENTATIVE

The legal representative of the Company during the period and until the preparation of this Interim
Separate Financial Statements is Mr. Bui Minh Hung - General Director.

AUDITORS

The auditors of AASC Limited have taken the review of the Interim Separate Financial Statements for

the Company.

STATEMENT OF THE BOARD OF MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE

INTERIM SEPARATE FINANCIAL STATEMENTS

The Board of Management is responsible for the Interim Separate Financial Statements which give a
true and fair view of the financial position of the Company, its operating results and its cash flows for
the period. In preparing those Interim Separate Financial Statements, the Board of Management is

required to:

Establish and maintain an internal control system which is determined necessary by the Board of
General Directors and Board of Management to ensure the preparation and presentation
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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

►

Interim Separate Financial Statements do not contain any material misstatement caused by
errors or frauds;

Select suitable accounting policies and then apply them consistently;

Make judgments and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the Interim Separate Financial Statements;

Prepare the Interim Separate Financial Statements on the basis of compliance with Vietnamese

Accounting Standards, Vietnamese Corporate Accounting System and the statutory requirements
relevant to preparation and presentation of the Interim Separate Financial Statements;

Prepare the Interim Separate Financial Statements on the going concern basis unless it

inappropriate to presume that the Company will continue in business.

is

The Board of Management is responsible for ensuring that accounting records are kept to reflect the
financial position of the Company, with reasonable accuracy at any time and to ensure that the Interim

Separate Financial Statements comply with the current State's regulations. It is responsible for

safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The Board of Management confirms that the Interim Separate Financial Statements give a true and
fair view of the financial position at 30 June 2025, its operation results and cash flows in the period
from 01 January 2025 to 30 June 2025 of the Company in accordance with the Vietnamese

Accounting Standards, Vietnamese Corporate Accounting System and the statutory requirements
relevant to the preparation and presentation of the Interim Separate Financial Statements.

Other commitments

The Board of Management pledges that the Company complies with Decree No. 155/2020/ND-CP
dated 31 December 2020 on detailing and guiding the implementation of a number of articles of the
Law on Securities and the Company does not violate the obligations of information disclosure in
accordance with the regulations of Circular No. 96/2020/TT-BTC dated 16 November 2020 issued by
the Ministry of Finance guiding the disclosure of information on Securities Market and Circular No.
68/2024/TT-BTC dated 18 September 2024 issued by Ministry of Finance amending and
supplementing some articles of Circular No. 96/2020/TT-BTC.

On behalf of the Board of Management,

M
.
S
.

HAN

Bui Minh Hung
General Director

Hanoi, 19 August 2025
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aasc
since 1991

No: 190825.001/BCTC.FIS1

To:

REVIEW REPORT ON INTERIM FINANCIAL INFORMATION

The shareholders, The Board of Directors and The Board of Management

Vinafco Joint Stock Corporation

We have reviewed the accompanying Interim Separate Financial Statements of Vinafco Joint Stock

Corporation prepared on 19 August 2025 from page 06 to page 43 including: Interim Separate
Statement of financial position as at 30 June 2025, Interim Separate Statement of income, Interim

Separate Statement of cash flows and Notes to the Interim Separate Financial Statements for the

period from 01 January 2025 to 30 June 2025.

Board of Management's Responsibility

The Board of Management is responsible for the preparation and fair presentation of Interim Separate
Financial Statements that give a true and fair view in accordance with Vietnamese Accounting

Standards, Vietnamese Enterprise Accounting System and the statutory requirements relevant to the

preparation and fair presentation of Interim Financial Statements and for such internal control as

Board of Management determines is necessary to enable the preparation and presentation of Interim

Separate Financial Statements that are free from material misstatement, whether due to fraud or
error.

Auditor's Responsibility

Our responsibility is to express a conclusion, on these Interim Separate Financial Statements based
on our review. We conducted our review in accordance with Vietnamese Standards on Review

Engagements No. 2410 - Review of Interim Financial Information performed by the Independent
Auditor of the Entity.

A review of the Interim Financial information consists of making inquiries, primarily of persons

responsible for financial and accounting matters, and applying analytical and other review

procedures. A review is substantially less in scope than an audit conducted in accordance with
Vietnamese Standards on Auditing and consequently does not enable us to obtain assurance that we

would become aware of all significant matter that might be identified during in an audit. Accordingly,
we do not express an audit opinion.

Auditor's Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the

accompanying Interim Separate Financial Statements does not give a true and fair view, in all

material respects, of the financial position of Vinafco Joint Stock Corporation as at 30 June 2025, and

of its financial performance and its cash flows for the six-month period then ended in accordance with

the Vietnamese Accounting Standards, Vietnamese Enterprise Accounting System and the statutory

requirements relevant to preparation and presentation of Interim Separate Financial Statements.

T:(84) 24 3824 1990 I F: (84) 24 3825 3973 1 1 Le Phung Hieu, Hanoi, Vietnam HLBAI

aasc.com.vn AASC AUDITING FIRM
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Emphasis of Matter

We would like to draw the reader's attention to Note 32 of the Interim Separate Financial

Statements, which describes the cargo loss incident on 22 December 2023, involving the vessel

Morning Vinafco of Vinafco Shipping Joint Stock Company - a subsidiary and the direct provider of
sea freight services to the Company's customers. Accordingly, the subsidiary's obligations (if any)
will depend on the outcome of agreements among the relevant parties.

Our conclusion is not modified in respect of this matter

0100111105AASC Limited

M.
S.
D.
N-
07

CÔNG TY
TRÁCH NHIEM HUNHAN

HÄNG KIẾM TDAN

AAS
NANDO Manh Cuong

Deputy General Director

Registered Auditor No: 0744-2023-002-1

Hanoi, 19 August 2025
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

INTERIM SEPARATE STATEMENT OF FINANCIAL POSITION

As at 30 June 2025

Code ASSETS Note 30/06/2025 01/01/2025

VND VND

100 A. CURRENT ASSETS 267,931,037,806 257,335,919,463

110 1. Cash and cash equivalents 36,068,140,255 31,659,232,982

111 1. Cash 3 36,068,140,255 31,659,232,982

120 II. Short-term investment 4

123 1. Short-term held to maturity

30,904,411,632
30.904.411.632

38,803,495,864

38,803,495,864

130 III. Short-term receivables 199,374,396,740

131 1. Short-term trade receivables 5 136,597,056,370

184,770,012,769

159,999,853,615

132 2. Short-term advances to suppliers 6 4,355,662,951 5,049,216,883

135 3. Receivables from short-term loans 7 6,100,000,000

136 4. Other short-term receivables 10 54,803,634,318

137 5. Provisions for short-term bad debts (2,481,956,899)

22,254,558,982

(2,533,616,711)

140 IV. Inventories 58,899,889 40,634,060

141 1. Inventories 58,899,889 40,634,060

150 V. Other current assets 1,525,189,290 2,062,543,788

151 1. Short-term prepaid expenses 9 1,398,866,238 2,062,543,788

152 2. VAT deductibles 126,323,052

200 В. NON-CURRENT ASSETS 549,210,094,247 535,791,428,045

210 1. Long-term receivables 31,391,894,591

211 1. Long-term trade receivables 5 26,100,000,000

216 2. Other long-term receivables 10 5,291,894,591

30,558,256,960

26,100,000,000

4,458,256,960

220 II. Fixed assets 139,806,636,762 128,156,207,251

221 1. Tangible fixed assets 11 105,400,980,183 92,783,420,802

222 - Cost 286,870,293,988 264,671,790,508

223 - Accumulated depreciation (181,469,313,805) (171,888,369,706)

224 2. Finance lease assets 12 3,231,602,553 3,878,656,059

225 - Cost 7,764,642,171 7,764,642,171

226
- Accumulated depreciation (4,533,039,618) (3,885,986,112)

227 3. Intangible fixed assets 13 31,174,054,026 31,494,130,390

228
- Cost 49,894,388,890 49,609,388,890

229 - Accumulated amortisation (18,720,334,864) (18,115,258,500)

240 IV. Long-term assets in progress

242 1. Construction in-progress 14

6,449,097,222

6,449,097,222

5,640,808,177

5,640,808,177

250 III. Long-term investments 4 357,920,253,006

251 1. Investments in subsidiaries 374,732,525,000

254 2. Provision for devaluation of long-term (16,812,271,994)

357,869,429,432

374,732,525,000

(16,863,095,568)

260 IV. Other non-current assets

261 1. Long-term prepaid expenses 9

13,642,212,666

13,642,212,666

13,566,726,225

13,566,726,225

270 TOTAL ASSETS 817,141,132,053 793,127,347,508
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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

INTERIM SEPARATE STATEMENT OF FINANCIAL POSITION

As at 30 June 2025

(Continued)

Code RESOURCES Note 30/06/2025 01/01/2025

VND VND

300 C. LIABILITIES 284,786,779,083 244,243,614,214

310 1. Current liabilities 263,513,364,016 228,200,139,791

311 1. Short-term trade payables 15 143,230,615,517 137,260,952,914

312 2. Short-term advances from customers 19.032.880 19,363,492

313 3. Tax payables and statutory obligations 16 4,668,317,556 7,607,341,299
314 4. Payables to employees 3,763,598,227 7,536,883,056

315 5. Short-term accrued expenses 17 28,417,515,775 17,056,086,969

318 6. Short-term unearned revenue 180,000,000 16,000,000

319 7. Other short-term payables 18 36,047,641,826 3,956,703,602

320 8. Short-term loans and liabilities 19 46,154,779,042 54,527,595,266

322 9. Bonus and welfare funds 1,031,863,193 219,213,193

330 II. Long-term liabilities 21,273,415,067 16,043,474,423

337 1. Other long-term payables 18 10,897,211,000 10,920,211,000
338 2. Long-term loans and liabilities 19 10,050,528,741 4,797,588,097

342 3. Provision for long-term payables 325,675,326 325,675,326

400 D. EQUITY 532,354,352,970 548,883,733,294

410 1. Owners' equity 20 532,354,352,970

411 1. Contributed charter capital 340,000,000,000

411a - Ordinary shares with voting right 340,000,000,000

412 2. Share premium 45,847,272,500

414 3. Other owner's equity 10,525,296,259
415 4 Treasury shares (1,729,495,242)

418 5. Investment and development fund 11,293,586,504
420 6. Other funds of owner's equity 1,729,495,242

421 7. Retained earnings 124,688,197,707

421a - Retained earnings accumulated to

previous year

113,276,728,431

548,883,733,294
340,000,000,000

340,000.000.000

45,847,272,500

10,525,296,259

(1,729,495,242)

11,293,586,504
1,729,495,242

141,217,578,031

100,272,998,847

421b
- Undistributed profit of this period 11,411,469,27650 40,944,579,184

440 TOTAL RESOURCES 817.141,132,053 Y 793,127,347,508

V
Nguyen Thi Van

Preparer

= CÔ PHÂN

VINAFCo
H.THANH
 

TE

Le Thi Minh Phuong
Chief Accountant

Bui Minh Hung

General Director

Hanoi, 19 August 2025
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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

INTERIM SEPARATE STATEMENT OF INCOME

For the period from 01/01/2025 to 30/06/2025

From 01/01/2025 From 01/01/2024

Code ITEMS Note to 30/06/2025 to 30/06/2024

VND VND

01 1. Gross revenue from services rendered 22 283,908,817,709 349,184,211,047

02 2. Less deductions

10 3. Net revenue from services rendered 283,908,817,709 349,184,211,047

11 4. Cost of services rendered 23 266,345,978,591 322,384,575,135

20 5. Gross profit from services rendered 17,562,839,118 26,799,635,912

21 6. Financial income 24 16,018,738,034 30,640,345,470
22 7. Financial expenses 25 1,116,434,693 4,058,348,445

23 In which: Interest expense 1,167,258,267 1,376,002,267

25 8. Selling expenses

26 9. General administrative expenses 26 20,723,105,770 15,585,281,644

30 10. Operating profit

31 11. Other income

32 12. Other expenses

40 13. Other profit

11,742,036,689 37,796,351,293

27

28

1,206,976,621

1,537,544,034

521,066,283

1,767,598,698

(330,567,413) (1,246,532,415)

50 14. Accounting profit before tax

51 15. Current corporate income tax expense

11,411,469,276 36,549,818,878

29 1,825,384,137

52 16. Deferred corporate income tax expense
0100108504

60 17. Net profit after tax 11411,469,212
CỔ PHẦN

VINAFCO
.THANH TRI-T.P

C
.
P

Bui Minh HungNguyen Thi Van

Preparer
Le Thi Minh Phuong
Chief Accountant General Director

Hanoi, 19 August 2025
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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

INTERIM SEPARATE STATEMENT OF CASH FLOWS

For the period from 01/01/2025 to 30/06/2025

(Indirect method)

Code ITEMS

From 01/01/2025

to 30/06/2025

VND

From 01/01/2024

to 30/06/2024

VND

I. CASH FLOWS FROM OPERATING ACTIVITIES

01 1. Profit before tax 11,411,469,276 36,549,818,878

2. Adjustments for:
02 Depreciation and amortization 11,721,791,856 12,636,414,413
03 Provisions 20,596,357 2,777,224,158
05 (Gains) from investment activities (16,106,333,069) (30,685,789,931)
06 Interest expense 1,167,258,267 1,376,002,267

08 3. Profit from operating activities before changes

in working capital

8,214,782,687 22,653,669,785

-90

Decrease in receivables

10 (Increase) in inventories

11 Increase/(Decrease) in payables (excluding interest
payables/CIT payables)

4,471,481,628

(18,265,829)

19,659,932,364

53,641,887,205

(15,075,271)

(104,358,976,560)

12

14

Decrease in prepaid expenses

Interest paid

15 Corporate income tax paid
17 Other payments on operating activities

20 Net cash inflows/(outflows) from operating
activities

465,241,605

(1,174,659,763)

(3,732,526,874)

(87,350,000)

27,798,635,818

3,065,782,237

(1,383,651,965)

(5,266,757,421)

(448,500,,000)

(32,111,621.21,990)

21

II. CASH FLOWS FROM INVESTING ACTIVITIES

1. Purchase of fixed assets and other long-term
assets

22 2. Proceeds from disposals of fixed assets and
long-term assets

23 3. Loans granted, purchases of debt instruments of
other entities

(23,287,476,119) (682,699,207)

115,740,741 65,000,000

(36,460,000,000) (34,730,000,000)

24 4. Collection of loans, proceeds from sales of debt

instruments

38,259,084,232 63,834,246,575

27

26 6. Proceeds from divestment in other entities

7. Interest, dividends and profit received

30 Net cash inflows/(outflows) from investing
activities

2,500,000,000

1,115,199,781

(20,257,451,365)

30,389,556,525

61,376,103,893
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

INTERIM SEPARATE STATEMENT OF CASH FLOWS

For the period from 01/01/2025 to 30/06/2025

(Indirect method)

(Continued)

Code ITEMS

From 01/01/2025

to 30/06/2025

From 01/01/2024

VND

to 30/06/2024

VND

III. CASH FLOWS FROM FINANCING ACTIVITIES

33 3. Proceeds from borrowings

34 4. Repayment of borrowings
35 5. Finance lease principal payments
36 6. Dividends paid

40 Net cash inflows/(outflows) from

financing activities

69,013,340,016

(71,694,774,040)

(438,441,556)

(12,401,600)

(3,132,277,180)

69,301,440,558

(54,994,667,312)

(438,441,556)

(26,893,496,00

)000

(13,025,164,31310)

50 Net cash flow for the period

60 Cash and cash equivalents at beginning of

the period

4,408,907,273

31,659,232,982

16,239,317,593

20,355,714,489

70 Cash and cash equivalents at the end of the

period

36,068,140,255 36,595,032,08

Va

00108504 - C
CÔNE TLES.

D.
N:
O1
0

VINAM
H TRLT

Nguyen Thi Van
Preparer

Le Thi Minh Phuong
Chief Accountant

Bui Mình Hung
General Director

Hanoi, 19 August 2025
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Vinafco Joint Stock Corporation

Tu Khoat Village, Thanh Tri Commune, Hanoi

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

NOTES TO THE INTERIM SEPARATE FINANCIAL STATEMENTS

For the period from 01/01/2025 to 30/06/2025

1. GENERAL INFORMATION

Form of ownership

Vinafco Joint Stock Corporation ("the Company") was previously known as Vietnam Freight
Forwarding Corporation, a state-owned company which was established in accordance with

Decision No. 2339A/TCCB dated 16 December 1987 issued by the Ministry of Transport. The
Company was transformed into joint stock company under the Decision No.

211/2001/QB/BGTVT dated 18 January 2001 issued by the Ministry of Transport and operated
under the first Enterprise Registration Certificates No. 0100108504 dated 12 February 2001 and
amended for the 31st time by the Hanoi Department of Planning and Investment on 1 July 2024.

The Company's head office is located at: Tu Khoat Village, Thanh Tri Commune, Hanoi.
Moreover, the Company has a branch in Ho Chi Minh City and the Southern International Port

Branch which are mentioned in the Company structure below.

The Company's charter capital is VND 340,000,000,000 equivalent to 34,000,000 shares, par
value of one share is VND 10,000.

The total number of employees of the Company as of 30 June 2025 is: 213 people (as of 1
January 2025: 214 people).

Business field: providing transport services, warehouse leasing, operating and managing services.

Business field and business activities:

Main business activities of the Company include:

Business in multimodal transport services including domestic ground transportation, waterway
and shipping;
Providing warehouse leasing, operating and managing services;
Freight agency and other activities.

The characteristics of the Company's operations during the accounting period have an
effect on the separate interim financial statements.

In the first 6 months of 2025, the freight transport output of the road and sea transport industry
decreased compared to the same period last year due to the impact of the gloomy general economic

context. This led to a decrease in revenue of VND 65 billion, equivalent to 19%, cost in the period
decreased by VND 56 billion, equivalent to 17%, leading to a decrease in gross profit of VND 9 billion,
equivalent to 34%.

In addition, during the period, the Company's receivables and payables had strong fluctuations due to

the impact of the declining business situation along with reasonable cash flow circulation. Specifically,
receivables decreased by VND 23 billion, equivalent to 14% and payables increased by VND 5 billion,
equivalent to 4%.

On 12 March 2025, the Board of Directors approved the establishment of Vinafco Joint Stock
Company's branch in Phu My, Ba Ria - Vung Tau province (Now in Ho Chi Minh City). In April 2025,
the Southern International Port Branch officially commenced operations.
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

The Company's structure

Interim Separate Financial Statements
for the period from

01/01/2025 to 30/06/2025

Branch Address

Vinafco Joint No. 53-55, 41 Street. Khanh Hoi

Stock Ward, Ho Chi Minh City, Vietnam
Corporation -
Ho Chi Minh

City Branch

Vinafco Joint

Stock

Corporation -
Southern

International

Port Branch

Lot 30CN, Cai Mep Industrial Park,

Tan Phuoc Ward, Ho Chi Minh City

Main business activities

Providing transportation rental services

Business in transport services

2. ACCOUNTING SYSTEM AND ACCOUNGTING POLICY

2.1. Accounting period and accounting currency

Annual accounting period commences from 01 January and ends as at 31 December.

The Company maintains its accounting records in Vietnam Dong (VND).

2.2. Standards and Applicable Accounting Policies

Applicable Accounting Policies

The Company applies Corporate Accounting System issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 by the Ministry of Finance and Circular No. 53/2016/TT-BTC dated 21

March 2016 issued by Ministry of Finance amending and supplementing some articles of Circular
No. 200/2014/TT-ВTС.

Declaration of compliance with Accounting Standards and Accounting System

The Company applies Vietnamese Accounting Standards and supplementary documents issued
by the State. Financial Statements are prepared and presented in accordance with regulations of
each standard and supplementary document as well as with current Accounting Standards and
Accounting System.

2.3. Basis for preparation of Interim Separate Financial Statements

Interim Separate Financial Statements are presented based on historical cost principle.

Interim Separate Financial Statements of the Company are prepared based on summarization of
the financial statements of the independent accounting entities and the head office of the
Company.

In the Interim Separate Financial Statements of the Company, the intra-group balances and
transactions related to assets, equity, receivables and payables are eliminated in full.

The Users of this Interim Separate Financial Statements should study the Interim Separate
Financial Statements combined with the Interim Consolidated Financial Statements of the

Company and its subsidiaries for the period as at 30 June 2025 in order to gain enough

information regarding the financial position, operating results and cash flows of the Company.

2.4. Acсounting estimates

The preparation of Interim Financial Statements in conformity with Vietnamese Accounting
Standards, Vietnamese Corporate Accounting System and legal regulations relating to financial
reporting requires the Board of Management to make estimates and assumptions that affect the

reported amounts of liabilities, assets and disclosures of contingent liabilities and assets at the

12
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