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VINAFCO JOINT STOCK COMPANY SOCIALIST REPUBLIC OF VIETNAM
No: 036/2026/CV-VFC Independence — Freedom — Happiness
V/v: Disclosure of the audited financial Ha Noi, March 27, 2026

statements for the year 2025

PERIODIC DISCLOSURE OF FINANCIAL REPORTS

To: - The State Securities Commission (SSC)
- Hanoi Stock Exchange (HNX)

In compliance with the provisions set forth in Clause 3, Article 14 of Circular No.
96/2020/TT-BTC dated November 16, 2020 of the Ministry of Finance guiding information
disclosure on the securities market, Vinafco Joint Stock Company hereby discloses its audited
financial statements for the year 2025 to the State Securities Commission and the Hanoi Stock
Exchange as follows:

¥, Name of organization: Vinafco Joint Stock Company
- Stock ticker: VFC
- Address: Tu Khoat Hamlet, Thanh Tri Commune, Hanoi City
- Telephone: 024 37685775 - Fax: 024 37684465
- Email: info@vinafco.com.vn
- Website: http://vinafco.com.vn
2 Disclosed information content:
- Audited financial statements for 2025:

Separate financial statements (applicable to listed entities without subsidiaries
and superior accounting units with dependent units);

Consolidated financial statements (applicable to listed entities with
subsidiaries).

D Combined financial statements (applicable to listed entities with dependent
accounting units within a separate accounting structure).”

- Cases subject to mandatory explanation of reasons:

+ The auditing firm issues a disclaimer or qualified opinion on the financial statements
(for the financial statements audited in 2025):

DYes D No :

Explanation documents in applicable cases include:

D Yes l:l No

VINAFCO JOINT STOCK COMPANY
Tu Khoat, Thanh Tri, Ha Noi Tel (84 - 4) 3768 5775 Fax: (84 - 4) 3768 4465
Email: info@vinafco.com.vn  Website: www.vinafco.com.vn



+ Net profit after tax in the reporting period shows a discrepancy of 5% or more before
and after the audit, or ehanges from a loss to a profit or vice versa (for the financial
statements audited in 2025):

D Yes D No

Explanation documents in applicable cases include:
|:| Yes . D No

+ Corporate income tax—after profit in the income statement for the reporting period has
changed by 10% or more compared to the same period of the previous year:

Yes |:| No

Explanation documents in applicable cases include:

Yes |:| No

+ Net profit after tax in the reporting period is a loss, changing from a profit in the same
period of the previous year to a loss in the current period, or vice versa:

‘:I Yes D No

Explanation documents in applicable cases include:

|:| Yes |:. No

This information-was disclosed on the company’s electronic information portal on
March 27, 2026, at the following link: https://vinafco.com.vn/bao-cao-tai-chinh

We hereby affirm that the disclosed information is true and accurate, and we take full
legal responsibility for the content of the disclosed information.” J/

Re[&:éntatlve of the organization
Attachments: (Signature, full name, position, and company seal)

- Separate audited financial statements for 2025,
dated March 24, 2026;

- Consolidated audited financial statements for
2025, dated March 24, 2026,

- Explanatory document for the separate audited
financial statements for 2025, '
No. 034/2025/CV-VFC dated March 27, 2026,

- Explanatory document for the consolidated audited
financial statements for 2025,

No. 035/2026/CV-VFC dated March 27, 2026

VINAFCO JOINT STOCK COMPANY
Tu Khoat, Thanh Tri, Ha Noi Tel: (84 - 4)3768 5775  Fax: (84 - 4) 3768 4465
Email: info@vinafco.com.vo ~ Website: www.vinafco.com.vn



3 VINAFCO

#%..0 Think Supply Chain!

VINAFCO JOINT STOCK COMPANY SOCIALIST REPUBLIC OF VIETNAM
No.: .033../2026/CV-VEC Independence — Freedom — Happiness

Re: Explanation of the Consolidated Financial Ha Noi, MarchJ}., 2026
Statements for the year ended 31 December
2025 Compared to the Same Period Last Year

To: - The State Securities Commission (SSC)
- Hanoi Stock Exchange (HNX)

First of all, Vinafco Joint Stock Company (VFC) would like to extend our sincere thanks
and best regards to the State Securities Commission (SSC) and the Hanoi Stock Exchange
(HNX).

In the Consolidated Financial Statements for the year ended 31 December 2025, the Net
profit after tax of VFC decreased by VND 8.4 billion compared to the same period last year.
The Company hereby provides the following explanation for the main reason:

® Administrative expenses increased compared to the same period last year due to higher
management personnel costs and increased provisioning for receivables

® The company retrospectively adjusted certain items in the consolidated financial statements

for the fiscal year ended December 31, 2024, pursuant to Decision No. 41053/Qb-HAN-KTr3-
XPHC of the Hanoi City Tax Department regarding the administrative penalty imposed on its
subsidiary — Vinafco Transport and Services Co., Ltd. for regulatory violations

This explanation is provided to help the regulatory authorities and investors better
understand the Company’s business performance.

Thanh you very much!

Recipients:
- As stated aboye;
- BOS, BOD;

- For filing: Office, Finance and
Accounting Department.

VINAFCO JOINT STOCK COMPANY

Tu Khoat, Thanh Tri, Ha Noi Tel: (84 - 4) 3768 57756  Fax: (84 - 4) 3768 4465
Email: inffo@vinafco.comyn  Website: www.vinafco.com.vn
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(Audited)



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

CONTENTS

Report of the Board of Management

Independent Auditors’ Report

Audited Consolidated Financial Statements
Consolidated Statement of Financial position
Consolidated Statement of Income
Consolidated Statement of Cash flows

Notes to the Consolidated Financial Statements

Page
02 -03
04
06-07
08
09-10
11-44




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 Consolidated Financial Statements for the year ended 31 December 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 a 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 32" time by the Hanoi Department of Finance on 14 August 2025.

The Company’s head office is located at Tu Khoat Village, Thanh Tri Commune, Hanoi. In addition, the
Company has a Ho Chi Minh City Branch at No. 53-55, Street 41, Khanh Hoi Ward, Ho Chi Minh City,
and a Southern International Port Branch at Lot 30CN, Cai Mep Industrial Zone, Tan Phuoc Ward, Ho Chi
Minh City.

BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND SUPERVISORY BOARD

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

Mr. Bui Minh Hung General Director/ Legal representative
Mr. Nguyen Huy Duong 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
AUDITORS

AASC Limited has taken the audit of the Consolidated Financial Statements for the Company.

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

The Board of Management is responsible for the Consolidated Financial Statements of each fiscal year
which give a true and fair view of the financial position of the Company and the results of its operation
and its cash flows for the year then ended. In preparing those Consolidated Financial Statements, the
Board of Management is required to:

»  Establish and maintain an internal control system which is determined necessary by the Board of
Management and those charged with governance to ensure the preparation and presentation of
Consolidated 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 Consolidated Financial Statements;




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

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 Consolidated Financial Statements;

» Prepare and present the Consolidated 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 Consolidated Financial Statements;

» Prepare the Consolidated Financial Statements on going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The Board of Management is responsible for ensuring that proper accounting records are kept which
disclosed, with reasonable accuracy at any time, the financial position of Company and to ensure that the
accounting records comply with the registered accounting system. 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 accompanying Consolidated Financial Statements of the
Company for the year ended 31 December 2025 prepared by us, give a true and fair view of the financial
position, results of its operations and its cash flows for the year then ended in accordance with the
Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and comply with statutory
requirements related to preparation and presentation of the Consolidated 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 the 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 the Circular No. 68/2024/TT-BTC
dated 18 September 2024 issued by Ministry of Finance amending and supplementing some articles of

e Circular No. 96/2020/TT-BTC.

it ————— s I

: Q0108504
Bui Minh Hing——

General Director

Hanoi, 24 March 2026
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INDEPENDENT AUDITORS’ REPORT

To: The shareholders, The Board of Directors the Board of Management
Vinafco Joint Stock Corporation

We have audited the accompanying Consolidated Financial Statements of Vinafco Joint Stock
Corporation prepared on 24 March 2026, which comprise Consolidated Statement of financial
position as at 31 December 2025, Consolidated Statement of income, Consolidated Statement of
cash flows and otes to the Consolidated Financial Statements for the year then ended, as set out on
pages 05 to 44.

Board of Management's Responsibility

The Board of Management is responsible for the preparation and fair presentation of these
Consolidated Financial Statements that give a true and fair view in accordance with Vietnamese
Accounting Standards and System and comply with relevant statutory requirements and for such
internal control as management determines necessary to enable the preparation and fair
presentation of these Consolidated 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 Consolidated Financial Statements based on
our audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those
standards require that we comply with standards, ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the Consolidated Financial Statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Consolidated Financial Statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
Consolidated Financial Statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation of
Consolidated Financial Statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal 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 Consolidated Financial Statements.

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

Auditor Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the

financial position of Vinafco Joint Stock Company as at 31 December 2025, and its results of

operations and cash flows for the financial year then ended, in accordance with Vietnamese
_—+heeaunting Standards, the Vietnamese Accounting System and relevant legal regulations relating to
o0 tHE pre aration and presentation of financial statements.

( AASC L"m‘ted

A b—

= ; Tran Minh Duc
Deputy General Director Auditor

Registered Auditor No. Registered Auditor No.
0744-2023-002-1 4372-2022-002-1

Hanoi, 24 March 2026

T:(84) 24 3824 1990 | F:(84) 24 3825 3973 | 1 Le Phung Hieu, Hanoi, Vietnam @,::;;,,;;;:;:;,;;,;:.';;:,'.;mmNm..

aasc.com.vn AASC AUDITING FIRM 4
.. ) |



Consolidated Financial Statements
For the fiscal year ended 31/12/2025

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

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

Code ASSETS Note 31/12/2025 01/01/2025

VND VND
100 A. CURRENT ASSETS 802,187,118,083 758,481,977,923
110 1. Cash and cash equivalents 3 56,687,585,424 53,515,679,711
111 1. Cash 56,587,585,424 53,515,679,711
112 2. Cash equivalents 100,000,000 -
120 1l. Short-term investment 350,889,126,253 362,811,486,722
123 1. Short-term held to maturity 4 350,889,126,253 362,811,486,722
130 [ll. Short-term receivables 370,673,746,958 322,284,237,708
131 1. Short-term trade receivables 9 321,065,744,947 247 737:931,.233
132 2. Short-term advances to suppliers 5 8,079,849,613 12,365,649,360
135 3. Receivables from shori-term loans 6 17,521,750,000 17,521,750,000
136 4. Other short-term receivables 10 65,846,554,034 40,887,114,055
137 5. Provisions for short-term bad debts 12 (41,840,151,636) (26,228,206,940)
140 IV. Inventories 11 15,209,149,646 12,434,726,429
141 1. Inventories 15,492,595,393 12,718,172,176
149 2. Provision for obsolescence of (283,445,747) (283,445,747)
150 V. Other current assets 8,727,509,802 7,435,847,353
151 1. Short-term prepaid expenses 7 6,473,679,507 6,635,276,973
152 2. VAT deductibles 2,253,830,295 800,570,380
200 B. NON-CURRENT ASSETS 343,815,364,681 298,410,096,374
210 I. Long-term receivables 4,170,815,591 30,573,256,960
211 1. Long-term trade receivables 9 - 26,100,000,000
216 2. Other long-term receivables 10 4,170,815,591 4.473,256,960
220 Il. Fixed assets 244,799,253,022 201,843,137,886
221 1. Tangible fixed assets 13 209,242,143,020 164,296,284 444
222 - Cost 679,921,113,263 606,254,523,966
223 - Accumulated depreciation (470,678,970,243) (441,958,239,522)
224 2. Finance lease assets 14 2,854,118,800 3,878,656,059
225 - Cost 3,010,938,520 7,764,642,171
226 - Accumulated depreciation (156,819,720) (3,885,986,112)
227 3. Intangible fixed assets 15 32,702,991,202 33,668,197,383
228 - Cost 58,516,170,648 58,282 170,648
229 - Accumulated amortisation (25,813,179,446) (24,613,973,265)
240 lll. Long-term assets in progress 26,780,937,162 6,337,653,632
242 1. Construction in-progress 8 26,780,937,162 6,337,653,632
260 IV. Other non-current assets 68,064,358,906 59,656,047,896
261 1. Long-term prepaid expenses 7 67,933,284,006 59,523,234,846
262 2. Deferred tax assets 31 131,074,900 132,813,050
270 TOTAL ASSETS 1,146,002,482,764 1,056,892,074,297




Consolidated Financial Statements
For the fiscal year ended 31/12/2025

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

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

(Continued)
01/01/2025
Code RESOURCES Note 31/12/2025 (Adjusted)
VND VND
300 C. LIABILITIES 447,310,387,073 344,688,097,188
310 I. Current liabilities 394,170,867,781 322,580,132,067
311 1. Short-term trade payables 16 228,985,864,708 197,906,606,784
312 2. Short-term advances from customers 523,463,548 288,800,791
313 3. Tax payables and statutory obligations 17 5,296,137,013 14,859,358,573
314 4. Payables to employees 27,076,199,408 21,908,485,985
315 5. Short-term accrued expenses 18 29,190,323,049 21,863,594,077
318 6. Short-term unearned revenue 270,000,000 16,000,000
319 7. Other short-term payables 19 10,955,109,245 8,738,007,362
320 8. Short-term loans and liabilities 20 91,533,592,072 54,717,195,266
321 9. Provision for short-term payables - 1,961,854,491
322 9. Bonus and welfare funds 340,178,738 320,228,738
330 II. Long-term liabilities 53,139,519,292 22,107,965,121
337 1. Other long-term payables 19 6,191,980,785 12,464,580,785
338 2. Long-term loans and liabilities 20 42,346,032,284 5,036,588,097
341 3. Deferred tax payables 32 3,347,750,424 3,372,619,114
342 4. Provision for long-term payables 22 1,253,755,799 1,234,177,125
400 D. EQUITY 698,692,095,691 712,203,977,109
410 1. Owners' equity 21 698,692,095,691 712,203,977,109
411 1. Contributed charter capital 340,000,000,000 340,000,000,000
411a - Ordinary shares with voting right 340,000,000,000 340,000,000,000
412 2. Share premium 45,847,272,500 45,847.272,500
414 3. Other owner's equity 10,525,296,259 10,525,296,259
415 4. Treasury shares (1,729,495,242) (1,729,495,242)
418 5. Investment and development fund 11,293,586,504 11,293,586,504
420 6. Other funds of owner's equity 1,729,495,242 1,729,495,242
421 7. Retained earnings 254,646,165,844 269,451,043,250
421a - Retained earnings accumulated to 241,009,586,983 244,766,605,105
previous year
421b - Undistributed profit of this year 13,636,578,861 24,684,438,145
429 8. Non—controlling interest 36,379,774,584 35,086,778,596
440 TOTAL RESOURCES 1,146,002,4 —=.1,056,892,074,2
2 m .. 0 97
A © Y
/ =
vy
Dao Thi Diem " Le Thi Minh Phudng BuiW
Preparer Chief Accountant Genera r

Hanoi, 24 March 2026




Consolidated Financial Statements
For the fiscal year ended 31/12/2025

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

CONSOLIDATED STATEMENT OF INCOME

Year 2025
Year 2024
Code ITEMS Note Year 2025 (Adjusted)
VND VND
01 1. Gross revenue from goods sold and 24 1,354,643,764,581 1,163,383,793,964
services rendered
02 2. Less deductions 5 .
10 3. Net revenue from goods sold and 1,354,643,764,581 1,163,383,793,964
services rendered
11 4. Cost of goods sold and services rendered 25 1,253,129,043,614  1,085,683,608,455
20 5. Gross profit from goods sold and 101,514,720,967 77,700,185,509
services rendered
21 6. Financial income 26 20,907,380,820 19,815,513,183
22 7. Financial expenses 27 4,022,575,469 3,147,188,531
23 In which: Interest expense 3,845,516,494 2,800,601,527
24 8. Profit/(Loss) in associates/joint ventures - -
25 9. Selling expenses - =
26 10. General administrative expenses 28 91,375,832,858 58,846,913,322
30 11. Operating profit 27,023,693,460 35,521,596,839
31 12. Otherincome 29 5,022,847,837 7,310,078,402
32 13. Other expenses 30 5,225,880,653 6,150,118,056
40 14. Other profit (203,032,816) 1,159,960,346
50 15. Accounting profit before tax 26,820,660,644 36,681,557,185
51 16. Corporate income tax - current 31 10,531,203,002 10,832,944,580
52 17. Corporate income tax - deferred 32 (23,130,540) 1,128,043,790
60 18. Net profit after tax 16,312,588,182 24,720,568,815
61 19. Profit after tax attributable to the parent 13,636,578,861 24 684,438,145
62 20. Profit after tax attributable to non-controlling 2,676,009,321 36,130,670
interest C
70 21. Basic earning per share 33 730
——
Dao Thi Diem Le Thi Minh Phuong Bui Minh Hung
Preparer Chief Accountant General Director

Hanoi, 24 March 2026




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

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

Code

01

02
03
04
05
06
08

09
10
11
12
14
15

17
20

21

22

23

24

27
30

CONSOLIDATED STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)

ITEMS Note

l. CASH FLOWS FROM OPERATING ACTIVITIES
1. Profit before tax

2. Adjustments for:

Depreciation and amortization

Provisions

Losses on exchange differences in the year
(Gains) from investment activities

Interest expense

3. Profit from operating activities before
changes in working capital

(Increase) in receivables
(Increase)/Decrease in inventories
Increase/(Decrease) in payables (excluding
interest payables/CIT payables)
(Increase)/Decrease in prepaid expenses
Interest paid

Corporate income tax paid

Other payments on operating activities

Net cash inflow from operating activities

Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Purchase of fixed assets and other long-term
assets

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

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

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

7. Interest, dividends and profit received

Net cash inflows/(outflows) from investing

Year 2024
Year 2025 (Adjusted)
VND VND

26,820,660,644

40,290,744,909
16,256,854,745
22,823,876
(23,620,344,484)
3,845,516,494
63,616,256,184

(41,316,468,847)
(2,774,423,217)
35,734,944,452
(9,958,359,054)
(3,834,749,157)

(15,735,492,953)
(1,430,050,000)
24,301,657,408

(104,335,901,023)

5,357,484,347

(338,897,450,971)

350,819,811,440

20,143,773,073
(66,912,283,134)

36,681,557,185

39,692,791,011
3,912,565,907
29,628,184
(25,375,319,627)
2,800,601,527
57,741,824,187

(21,659,484,005)
6,847,208,473
(16,475,767,371)
1,776,405,457
(2,809,119,560)
(13,587,413,702)
(1,464,348,400)
10,369,305,079
(28,199,628,910)
5,714,973,795
(317,170,000,000)
345,529,688,942

19,707,467 478
25,582,501,305




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

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

CONSOLIDATED STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)
(Continued)
Year 2024
Code ITEMS Note Year 2025 (Adjusted)
VND VND
lll. CASH FLOWS FROM FINANCING ACTIVITIES
33 3. Proceeds from borrowings 225,654,408,447 170,452,546,622
34 4. Repayment of borrowings (149,514,776,309)  (164,739,385,668)
35 5. Finance lease principal payments (2,061,191,145) (876,883,112)
36 6. Dividends paid (28,296,835,000) (28,994,148,000)
40 Net cash inflows/{outflows) from financing 45,781,605,993 (24,157,870,158)
activities
50 Net cash flows of the year 3,170,980,267 11,793,936,226
60 Cash and cash equivalents at beginning of 53,515,679,711 41,720,511,772
the year
61 Impact of exchange differences 925,446 1,231,713
70 Cash and equivalents at the end of the year 3 56,687;585:424..  53,515,679,711
Dao Thi Diem e Thi Minh Phtiong Bui Minh Hung
Preparer Chief Accountant General Director

Hanoi, 24 March 2026




Consolidated Financial Statements

Vinafco Joint Stock Corporation
For the fiscal year ended 31/12/2025

Tu Khoat Village, Thanh Tri Commune, Hanoi

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Year 2025

GENERAL INFORMATION OF THE COMPANY

Forms of Ownership

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 a 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 Certificate No. 0100108504
dated 12 February 2001 and amended for the 32 time by the Hanoi Department of Finance on 14

August 2025.

The Company’s head office is located at Tu Khoat Village, Thanh Tri Commune, Hanoi. In addition,
the Company has a branch in Ho Chi Minh City, which is located at No. 53-55, Street 41, Khanh Hoi
ward, Ho Chi Minh City and Southern International Port Branch Lot 30CN, Cai Mep Industrial Park,
Tan Phuoc Ward, Ho Chi Minh City, Vietnam.

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 the Company and its subsidiaries employees as at 31 December 2025 is: 793
employees (as at 01 January 2025 is: 692 employees).

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 transportation services including domestic ground transportation,
waterway, and shipping;

» Providing leasing, operating and warehouse management services;

» Freight agency and other activities.

The Company’s operation in the year that affects the Consolidated Financial Statements

In 2025, the volume of sea freight transportation increased, while road transportation activities
experienced a slight decline. However, due to the increase in sea freight rates during the year,
revenue from the sea transportation segment recorded significant growth. Meanwhile, the Parent
Company primarily generated revenue from road transportation. Although revenue from road
transportation showed a downward trend due to weakening market conditions, the growth in the sea
transportation segment at the subsidiaries outweighed the decline in road transportation. In addition,
revenue from warehousing services and office leasing also increased compared to the previous year.
As a result of the above factors, total revenue increased by VND 191 billion, equivalent to a 16%
increase year-on-year. Cost of sales increased correspondingly by VND 167 billion, or 15%;
however, the lower growth rate of cost of sales compared to revenue led to an improvement in gross
profit margin, resulting in a 31% increase in gross profit, equivalent to an increase of VND 24 billion.

On 12 March 2025, the Board of Directors approved the establishment of an additional branch of
Vinafco Joint Stock Company in Phu My, Ba Ria — Vung Tau Province (currently Ho Chi Minh City).
In April 2025, the Southern International Port Branch officially commenced operations.

As at 31 December 2025, based on the status of outstanding receivables and the assessment of
recoverability, the Company recognized an allowance for doubtful accounts for the receivable from
Nova Consumer Distribution Joint Stock Company at a provision rate of 100%, amounting to VND
16,018,718,398. This provision, together with the increase in salary expenses and outsourced
service expenses during the year, was the main reason leading to an increase in general and
administrative expenses of VND 32.5 billion, equivalent to 55% compared to the previous period.
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

2.1.

The Company’s structure

The Company’s subsidiaries consolidated in Consolidated Financial Statements as at 31 December 2025:

Name of Voting
subsidiaries Head office Ownership rights Principal activities
Vinafco Transport  Head office at 33C Cat 100.00% 100.00%  Provide commodity
and Services Linh, O Cho Dua Ward, ground transportation
Company Limited  Hanoi. The Trading office is services, custom and
at Tu Khoat Village, Thanh entrusted import
Tri Commune, Hanoi. services.
Branch located at 53-55, 41
Street, Khanh Hoi Ward, Ho
Chi Minh.
Vinafco Logistics Head office at 33C Cat 100.00% 100.00%  Provide warehouse
Company Limited Linh, O Cho Dua Ward, rental, operating and
Hanoi. management services
and commodity ground
transportation services.
Vinafco Binh Lot N, Road No. 26, Song 100.00% 100.00%  Provide warehouse
Duong One- Than 2 Industrial Park, Tan rental, operating and
member Company Dong Hiep Ward, Ho Chi management services;
Limited Minh. and commodity ground
transportation services.
Vinafco Da Nang No. 5A Street, Hoa Cam 100.00% 100.00%  Provide warehouse
One-member Industrial Park, Cam Le rental, operating and
Company Limited  Ward, Da Nang. management services;
and commodity ground
transportation services
Vinafco Dinh Vu Room 227, 2nd Floor, 100.00% 100.00%  Provide warehouse
Logistics Thanh Dat 1 Building, No. rental, operating and
Company Limited 3 Le Thanh Tong Street, management services;
Ngo Quyen Ward, Hai and commodity ground
Phong. transportation services.
Vinafco Shipping Tu Khoat Village, Thanh 90.12% 90.12% Provide commodity
Joint Stock Tri Commune, Hanoi waterway and marine
Company (i) transportation services
Vinafco T&S Co., Cuong Trung C Village, 100.00% 100.00% Provide commaodity
Ltd (Central Tuyen Hoa Commune, ground  transportation
Region) Quang Tri Province. services, custom and
entrusted import
services

(i) Of which, Vinafco Transport and Services Company Limited, a wholly-owned subsidiary of the
Company, holds an 8.64% equity interest in this subsidiary.

ACCOUNTING SYSTEM AND ACCOUNTING POLICY

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).
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2.2,

2.3.

24.

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, which was amended and supplemented by Circular No.
53/2016/TT-BTC dated 21 March 2016 by the Ministry of Finance and Circular No. 202/2014/TT-BTC
guidline for the preparation and presentation of the consolidated financial statements.

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 in accordance with regulations of each standard and
supplementary documents as well as with current Accounting Standards and Accounting System.

Basis for preparation of Consolidated Financial Statements

Consolidated Financial Statements are prepared based on consolidating Consolidated Financial
Statements of the Company and its subsidiaries under its control as at 31 December annually.
Control right is achieved when the Company has power to govern the financial and operating policies
of invested companies to obtain benefits from their activities.

Consistent accounting policies are applied in the Financial Statements of subsidiaries and the
Company. If necessary, adjustments are made to the Financial Statements of subsidiaries to ensure
the consistency of application of accounting policies among the Company and its subsidiaries.

The operating results of subsidiaries acquired or disposed during the year are included in the
Consolidated financial statements from the effective date of acquisition or up to the effective date of
disposal.

Balance, main incomes and expenses, including unrealized profits from intra-group transactions are
eliminated in full from the Consolidated financial statements.

Non — controlling interests

Non - controlling interests represents the portion of profit or loss and net assets not held by the
owners.

Accounting estimates

The preparation of Consolidated 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 date
of the Consolidated Financial Statements and the reported amounts of revenues and expenses
during the accounting year.

The estimates and assumptions that have a material impact in the Consolidated Financial
Statements include:

Provision for bad debts

Provision for devaluation of inventory

Provisions for payables

Estimated useful life of fixed assets

Estimated allocation of prepaid expenses
Classification and provision of financial investments
Estimated income tax

¥V VvV v v v vV

Such estimates and assumptions are continually evaluated. They are based on historical experience
and other factors, including expectations of future events that may have a financial impact on the
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2.5.

2.6.

2.7.

2.8.

Company’s Consolidated Financial Statements and that are assessed by the Board of Management
to be reasonable under the circumstances.

Financial Instruments
Initial recognition
Financial assets

Financial assets of the Company include cash, cash equivalents, trade receivables, other
receivables, lending loans, long-term and short-term investments. At initial recognition, financial
assets are identified by purchasing price/issuing cost plus other expenses directly related to the
purchase and issuance of those assets.

Financial liabilities

Financial liabilities of the Company include borrowings, trade payables, other payables and accrued
expenses. At initial recognition, financial liabilities are determined by issuing price plus other
expenses directly related to the issuance of those liabilities.

Subsequent measurement after initial recognition

Financial assets and financial liabilities have not been measured at fair value at the balance sheet
date as required by Circular No. 210/2009/TT-BTC and other applicable regulations to present the
financial statements and disclosures for financial instruments, but does not provide equivalent
guidance for the assessment and recognition of fair values of financial assets and financial liabilities.

Foreign currency transactions

Foreign currency transactions during the year are translated into Vietnham Dong using the actual rate
at transaction date.

Actual exchange rate when revaluating monetary items denominated in foreign currencies at the
reporting date of Consolidated Financial Statements is determined under the following principles:

» For asset accounts, applying the bid rate of the commercial bank where the Company regularly
conducts transaction; '

» For cash deposited in bank, applying the bid rate of the commercial bank where the Company
opens its foreign currency accounts;

» For liability accounts, applying the offer rate of the commercial bank where the Company
regularly conducts transactions.

All exchange differences arising as a result of transactions or revaluation at the balance sheet date
shall be recorded into the financial income or expense in the year.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits.

Cash equivalents are short-term investments with the maturity of not over than 3 months from the
date of investment, that are highly liquid and readily convertible into known amount of cash and that
are subject to an insignificant risk of conversion into cash.

Financial investments

Investments held to maturify comprise term deposits: held to maturity to earn profits periodically and
other held to maturity investments.

Provision for devaluation of investments is made at the end of the year for investments held to
maturity: provision for doubtful debts shall be made based on the recovery capacity in accordance
with statutory regulations.
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2.9. Receivables

The receivables shall be recorded in details in terms of due date, entities receivable, types of
currency and other factors according to requirements for management of the Company. Receivables
shall be classified into short-term receivables or long-term receivables on the Consolidated Financial
Statements according to their remaining terms at the reporting date.

The provision for doubtful debts is made for receivables that are overdue under an economic
contract, a loan agreement, a contractual commitment or a promissory note and for receivables that
are not due but difficult to be recovered. Accordingly, the provisions for overdue debts shall be based
on the due date stipulated in the initial sale contract, exclusive of the debt rescheduling between
contracting parties and the case where the debts are not due but the debtor is in bankruptcy, in
dissolution, or missing and making fleeing or estimating possible losses.

2.10. Inventories

Inventories are initially recognized at original cost including purchase price, processing cost and
other costs incurred in bringing the inventories to their location and condition at the time of initial
recognition. After initial recognition, at the reporting date, inventories are stated at the lower of cost
and net realizable value.

Net realizable value is estimated based on the selling price of the inventory minus the estimated
costs for completing the products and the estimated costs needed for their consumption.

The cost of inventory is calculated using weighted average method.
Inventory is recorded by perpetual method.

Provision for devaluation of inventories made at the end of the year is based on the excess of
original cost of inventory over their net realizable value.

2.11.Fixed assets, Finance lease fixed assets

Fixed assets (tangible and intangible) are initially stated at the historical cost. During the using time,
fixed assets are recorded at cost, accumulated depreciation/amortization and carrying amount.

Subsequent measurement after initial recognition

If these costs aument future economic benefits obtained from the use of tangible fixed assets are
extended to their initial standards conditions, these costs are capitalized as an incremental in their
historical cost.

Other costs incurred after tangible fixed assets have been put into operation such as repair,
maintenance and overhaul costs are recognized in the Statement of income in the period in which
the costs are incurred.

The historical cost of finance lease fixed assets is recognised at the lower of fair value and present
value of the minimum lease payments plus any directly attributable costs incurred related with
finance lease (exclusive of value added tax). During the using time, finance lease fixed assets are
recorded at historical cost, accumulated depreciation and carrying amount. Finance lease fixed
assets are depreciated over the lease term and charged to operating expenses in order to fully
recover the capital.

Fixed assets are depreciated (amortised) using the straight-line method over their estimated useful
lives as follows:

Buildings, structures 05 - 20 years
Machinery, equipment 03 - 20 years
Vehicles, Transporation vehicles 05 - 10 years
Office equipment and furniture 03 - 07 years
Land use rights 35 - 50 years
Computer software 03 - 05 years
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2.12.Construction in progress

Construction in progress includes fixed assets which is being purchased and constructed as at the
balance sheet date and is recognised in historical cost. This includes costs of construction,
installation of equipment and other direct costs.

2.13.0Operating lease

Operating leases is fixed asset leasing in which a significant portion of the risks and rewards of
ownership are retained by the lessor. Payments made under operating leases are charged to income
statement on a straight-line basis over the period of the lease.

2.14.Prepaid expenses

The expenses incurred but related to operating results of several accounting years are recorded as
prepaid expenses and are allocated to the operating results in the following accounting years.

The calculation and allocation of long-term prepaid expenses to operating expenses in each
accounting year should be based on the nature of those expenses to select a reasonable allocation
method and criteria.

Types of prepaid expenses of the Company include:

» Land clearance and prepaid land expenses include prepaid land rental, including those related to
leased land for which the Company has received the land use right certificate but is not eligible
for recognition of intangible fixed assets under to Circular No. 45/2013/TT-BTC issued by the
Ministry of Finance on 25 April 2013 guiding the regime of management, use and depreciation of
fixed assets and other costs incurred related to securing the use of the leased land. These
expenses are recognized in the Consolidated Income Statement on a straight-line basis over the
lease term of the contract.

» Tools and instruments include assets held by the Company for use in the ordinary course of
business, with cost of each asset less than VND 30 million and therefore, ineligible for recognition
as fixed assets according to current regulations. Cost of tools and equipment is amortized on a
straight-line basis over a period of 06 to 36 months.

» Prepaid expenses for using industrial park infrastructure are recognized according to the
prepayment amount of the lease term together with the received financial invoice and amortized
over the prepaid term of the lease term.

» Warehouse rental expenses pending allocation are recognized at the value of each payment and
amortized on a straight-line basis over the lease term of the contract.

» Insurance expenses pending allocation are recognized at each payment and amortized on a
straight-line basis over the policy term from 06 months to 12 months.

» Other prepaid expenses are stated at cost and amortized on a straight-line basis over the useful
life or contract term from 03 months to 36 months.

2.15.Payables
The payables shall be recorded in details in terms of due date, entities payable, types of currency
and other factors according to the requirements for management of the Company. The payables
shall be classified into shori-term payables and long-term payables on the Consolidated Financial
Statements based on the remaining maturities of the payables at the reporting date.

2.16.Borrowings and finance lease liabilities

The value of finance lease liabilities is recognized at the payable amount equal to the present value
of minimum lease payments or the fair value of leased assets.
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Borrowings and finance lease liabilities shall be recorded in details in terms of lending entities, loan
agreement and terms of borrowings and finance lease liabilities. In case of borrowings or liabilities
denominated in foreign currency, they shall be recorded in details in terms of types of currency.

2.17.Borrowing costs

Borrowing costs are recognized as operating expenses in the year, in which it is incurred excepting
those which are directly attributable to the construction or production of a qualifying asset are
capitalized as part of the cost of that asset in accordance with VAS No. 16 “Borrowing costs”.
Besides, regarding borrowings serving the construction of fixed assets and investment properties,
the interests shall be capitalized even when the construction duration is under 12 months.

2.18.Accrued expenses

Accrued expenses include payables to goods or services received from the suppliers or provided for
the customers during the reporting year, but the payments for such goods or services have not been
made and other payables such as, transportation service costs and warehousing service costs
interest expenses, which are recorded as operating expenses of the reporting year.

The recording of accrued expenses as operating expenses during the year shall be carried out under
the matching principle between revenues and expenses during the year. Accrued expenses are settled
with actual expenses incurred. The difference between accrued and actual expenses is reverted.

2.19.Provision for payables
Provision for payables is only recognized when meeting all of the following conditions:

» The Company has a present debt obligation (legal obligation or joint obligation) as a result of past
events;

» ltis probable that the decrease in economic benefits may lead to the requirement for debt settlement;

» Debt obligation can be estimated reliably.

Value recorded as a provision for payable is the most reasonably estimated amount required to
settle the current debt obligation at the end of the accounting year. Only expenses related to the
previously recorded provision for payables shall be offset by that provision for payables.

Provisions for payables are recorded as operating expenses of the accounting year. In case
provision made for the previous accounting year but not used up exceeds the one made for the
current accounting year, the difference is recorded as a decrease in operating expenses.

In accordance with Vietnamese Labour Code, when an employee who has worked for the Company
for 12 months or longer ("eligible employee") are entitled to a severance allowance, the employer
must pay severance pay for that employee is based on the employee's years of service and salary at
the time of termination. Severance allowance provisions are made on the basis of the numbers of
year employees have worked for the Company and their average salary within the six months prior to
the end of the financial year.

2.20.Unearned revenues
Unearned revenues are the revenue received in advance from warehouse leasing.

Unearned revenues are transferred to revenue from sale of goods and rendering of services with the
amount corresponding to each accounting year.

2.21.0wner’s equity
Owner’s equity is stated at actual contributed capital of owners.
Share premium is recorded at the difference between the par value with costs directly attributable to

the issuance of shares and issue price of shares (including the case of re-issuing treasury shares)
and can be a positive premium (if the issue price is higher than par value and costs directly
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attributable to the issuance of shares) or negative premium (if the issue price is lower than par value
and costs directly attributable to the issuance of shares).

Other capital is the operating capital formed from the operating results or from gifts, presents,
financing, assets revaluation (if these items are allowed to be recorded as a decrease or increase in
the owner’s equity). Other capital of the owner is the reserve fund to supplement the charter capital,
which is set up based on the Company's charter and approved by the General Meeting of
Shareholders.

Other equity fund is a reserve fund to purchase treasury shares as approved by the General Meeting
of Shareholders.

Treasury shares bought before the effective date of the Securities Law 2019 (01 January 2021) are
shares issued by the Company and bought-back by itself, but these are not cancelled and may be
re-issued subsequently in accordance with the Law on Securities. Treasury shares bought after 01
January 2021 will be cancelled and adjusted to reduce equity.

Retained earnings are used to present the Company’s operating results (profit and loss) after
corporate income tax and the distribution of profits or handling of losses of the Company.

Dividends to be paid to shareholders are recognised as a payable in Statement of Financial position
after the announcement of dividend payment from the Board of Directors and announcement of cut-
off date for dividend payment of Vietnam Securities Depository and Clearing Corporation - VSDC.

2.22.Revenue

Revenue is recognized when it is probable that the economic benefits will flow to the Company which
can be reliably measured. Revenue is determined at the fair value of the amounts received or to be
received after deducting trade discounts, sales discounts, sales returns.

The following specific recognition conditions must also be met when recognizing revenue:

Sales of goods

»  Significant risks and rewards associated with the ownership of the goods have been transferred
to the buyer; and

» The Company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold.

Rendering of services

» The stage of the completion of the transaction at the end of the reporting period can be measured
reliably.

Financial income

Financial incomes include income from interest and other financial gains earned by the Company
should be recognized when these two conditions are satisfied:

» ltis probable that economic benefits associated with transaction will flow to the Company; and
» The amount of revenue can be measured reliably.

Dividend income shall be recognised when the Company’s right to receive dividend is established.
2.23.Cost of goods sold and serviced rendered

Cost of goods sold and services rendered are cost of finished goods, merchandises, materials sold
or services rendered during the year, and recorded on the basis of matching with revenue and on a
prudence basis. Cases of loss of materials and goods exceeded the norm, labour cost and fixed
manufacturing overheads not allocated to the value of inventory, provision for devaluation of
inventory, abnormal expenses and losses of inventories after deducting the responsibility of
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collective and individuals concerned, etc. is recognized fully and promptly into cost of goods sold in
the year even when products and goods have not been determined as sold.

2.24.Financial expenses

Items recorded into financial expenses comprise:

» Expenses or losses relating to financial investment activities;
» Borrowing costs;
» Provision for losses from investment in other entities, exchange loss, etc

The above items are recorded by the total amount arising in the year without offsetting against
financial income.

2.25.Corporate income tax (CIT)

a)

b)

Deferred income fax asset and Deferred income tax liability

Deferred income tax asset is recognized for deductible temporary differences and the carrying forward
of unused tax losses and unused tax credits. Deferred income tax liability is recognized for taxable
temporary differences.

Deferred income tax asset and Deferred income tax liability are determined based on prevailing
corporate income tax rate, tax rates and tax laws enacted at the end of accounting year.

Deferred tax assets are recognized only to the extent that it is probable that taxable profit in future
will be available against which the deductible temporary difference can be utilised. Deferred tax
assets are recorded ana decrease to the extent that it is not sure taxable economic benefits will be
usable.

Current corporate income tax expenses and deferred corporate income tax expenses

Current corporate income tax expenses are determined based on taxable income during the year
and current corporate income tax rate.

Deferred corporate income tax expenses are determined based on deductible temporary differences,
the taxable temporary differences and corporate income tax rate.

Current corporate income tax expenses and deferred corporate income tax expenses are not offset
against each other.

Tax incentives policies

The subsidiaries which are enjoying tax incentives and details of tax incentives are as follows:

Company Documents Summary of tax incentives Effective dates
Vinafco T&S Co., | Investment The Company is entitled to a In 2025, the Company
Ltd (Central Certificate and corporate income tax was granted a 50% of
Region) related tax exemption for 4 years from the | reduction in the
documents first year of generating taxable | payable tax amount.

income, followed by a 50% of
reduction for the subsequent 9
years in respect of income
derived from the project.

The Company is also subject
to a preferential tax rate of
10% for a period of 15 years,
from 2012 to 2026.

18



Vinafco Joint Stock Corporation Consolidated Financial Statements
Tu Khoat Village, Thanh Tri Commune, Hanoi For the fiscal year ended 31/12/2025

d) Current corporate income tax rate

For the fiscal year ended as at 31 December 2025, the Company is subject to the following
Corporate Income Tax rates:

- A preferential tax rate of 10% applicable to business activities conducted in Tuyen Hoa Commune,
Quang Tri Province (an area with particularly difficult socio-economic conditions eligible for tax
incentives in accordance with applicable regulations).

- A tax rate of 20% applicable to business activities conducted at other locations.
2.26.Earnings per share

Basic earnings per share are calculated by dividing net profit or loss after tax for the year attributable
to ordinary shareholders of the Company (after adjusting for the bonus and welfare fund and
allowance for Board of Management) by the weighted average number of ordinary shares
outstanding during the year.

2.27.Related parties

The parties are regarded as related parties if that party has the ability to control or significantly
influence the other party in making decisions about the financial policies and activities. The
Company's related parties include:

» Companies, directly or indirectly through one or more intermediaries, having control over the
Company or being under the control of the Company, or being under common control with the
Company, including the Company's parent, subsidiaries and associates;

» Individuals, directly or indirectly, holding voting power of the Company that have a significant
influence on the Company, key management personnel including directors and employees of the
Company, the close family members of these individuals;

» Enterprises that the above-mentioned individuals directly or indirectly hold an important part of
the voting power or have significant influence on these enterprises.

In considering the relationship of related parties to serve for the preparation and presentation of
Consolidated Financial Statements, the Company should consider the nature of the relationship
rather than the legal form of the relationship.

2.28.Segment information
All of the Company's revenue is in the territory of Vietham and most of the Company's revenue is

from providing transportation services, the Company does not prepare segment reports by business
field and by geographical area.

3. Cash
31/12/2025 01/01/2025
VND VND
Cash on hand 43,474,606 25,411,658
Cash in bank 56,544,110,818 53,490,268,053
Cash equivalents(*) 100,000,000 -
56,687,585,424 53,515,679,711

(*) As at 31 December 2025, cash equivalents represent a 1-month term deposit amounting to VND
100,000,000, placed at Military Commercial Joint Stock Bank — Transaction Office No. 1, bearing an
interest rate of 3.4% per annum.
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Financial investment

31/12/2025

01/01/2025

VND

Term deposits 350,889,126,253

VND

362,811,486,722

350,889,126,253

362,811,486,722

As at 31 December 2025, held-to-maturity investments amounted to VND 350,889,126,253,
comprising term deposits with maturities of more than three months and not exceeding twelve
months at commercial banks, with interest rates ranging from 2.9% to 6.2% per annum.

Short-term advances to suppliers

31/12/2025

01/01/2025

VND

Others party
Thang Long Architecture and Building material., Ltd

Vatuco.378 Joint Stock Company 3,147,049,388

VND

1,032,390,800

3,634,500,000

Aidaz Viet Nam., JSC -

Nam Trieu One Member Limited Liability 779,846,806 -

Shipbuilding Company

Vietnam National Petroleum Group 1,423,789,676 -

Pha Rung Shipbuilding Co., Ltd - 5,329,445,049

Others 2,729,163,743 2,369,313,511
8,079,849,613 12,365,649,360

Receivables from short-term loans

Reflecting the loan granted to Mr. Pham Thanh Hung (a former capital-contributing partner in Vinafco
BDinh Vu Logistics Co., Ltd., a subsidiary of the Company) in the amount of VND 17,521,750,000.
The loan was due for repayment on January 31, 2021, and was unsecured. As of December 31,

2025, the Company has made a 100% provision for this receivable.

Prepaid expenses

31/12/2025 01/01/2025
VND VND

a) Short-term
Tools and supplies 227,064,093 178,910,740
Insurance premium 1,253,520,172 1,065,594,025
Warehouse and office rental costs 193,548,387 1,058,700,000
Overhauls 1,652,199,125 1,488,894,572
Others 3,147,347,730 2,843,177,636
6,473,679,507 6,635,276,973

b) Long-term

Tools and supplies in use
Prepaid land rental (i)
Land clearance cost (ii) 8,360,566,273
Office and warehouse renovation expenses 17,666,650,374
Others 2,273,893,005

8,128,100,283
31,504,074,071

5,811,547,114

32,968,082,423

8,606,465,281

11,260,399,847

876,740,181

67,933,284,006

59,523,234,846
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(i) Details of prepaid land rental:

Balance as of

Acreage Rental 31/12/2025
Location (m2) term Purpose (VND)
Road No. 5A, Hoa Cam Industrial Park, 13,726.6 To 08 August Warehouse 5,583,117,310
Cam Le Ward, Da Nang 2054
Lot N, Road 26, Song Than 2 Industrial 14,756 To 31 December Warehouse 22,637,396,737
Park, Tan Dong Hiep Ward, Ho Chi Minh 2045
Tien Son Industrial Park, Tien Du 14,625 To 22 December Warehouse 3,283,560,024
Commune, Bac Ninh Province 2049

(ii) The cost of compensation and support for site clearance of the project "Investing in the construction
of a truck station and public service in Trau Quy" in Gia Lam Commune. This cost will be amortized for

40 years from 01 January 2020 based on the remaining operating time of the project.

8. Construction in-progress

31/12/2025 01/01/2025

VND VND

Trau Quy Truck Station and Public Service 7,953,149,074 3,315,668,518
Renovation and repair of the Cat Linh office - 2,325,139,659
Warehouse at Thanh Tri Distribution Center (*) 17,724,361,088 -
Others 1,103,427,000 696,845,455
26,780,937,162 6,337,653,632

(*) Warehouse Investment Project at Thanh Tri Distribution Center (“DC"):

- Purpose: Construction of a 2,880 m? warehouse at Thanh Tri DC;

- Source of funding: Borrowings of up to 70%, with the remainder funded by equity;
- Project area: 2,880 m?

- Total estimated investment: VND 24,897 615,872;

- Current status: The construction permit has been granted and construction works are currently in

progress. It commenced operations in January 2026.

21



(44

ul pemes aq o} pejoadxe ale (

000°000°001'92

000°000'001'92

(96.°068'981°8)

€T 186'L8L'LLT

(922'vE1'86'c2)

Lv6'vrL'690°1LZE

(96£'€6S'7i7L'E) ¥8¢'/82'89.'917) (82¥'8LL'LLS'E) 106'916'96€ 791

- 89.'698'G¥9'y s €¥0'000'GP.L'S

2 L2¥'669'0LL L - -

(00%'262'2¥P'p) 00%'L62'2hP'y (00¥'L62'2h¥'p) 00%'L62 2y Y

- 990'661'6£0'C - -

- €9%'201'265'8 5 0€1'2€2'696'21

x 86£'81.'8L0'91L (86€'8L2'810'91) 86€'812'8L0'9)

- ¥SZ'z1L8'0v8'L1L @ ¥S2'zI8'0re el

- £ey'G88'05¥' L - 0/8'628°129'0G

% 0£Z'9¢1L°L18'GL - 692'9¥0'042'02

- ¥00'6£2'022'21 " £58'026'220'C

(952'0689818) 128'861°296'9.Z (922'veL'8L6'c2) 8L1'922'820'L2E

- G60'7£G'88 - 628'89%'L€E

- 008c08'LL - -

- 000'009'66€ = :

- LLS'¥6L'GLE - -

# 90¥‘2eL'SLL - 628'89%'.L¢

anNA anNA aNA aNA

UQISIAOIH anjea uaoisinolg anjean
Gz0z/L0/10 G20z/ZL/LE

'9Z0Z 1840300 61 a10jq pred A|inj pue Ajjenuue sjuswiejsu

8H,) Auedwo? oojg julor Buiper| JuswiisaAul gH o} Iejsuely [eyded ayy woyy Buisie sa|gqeal@oal Buipuejsino €101 ayl (,)

(+) OSr uswysanu| pue Bulpel) gH

si8yjo
unay-buoT (g

slayln

paywi Auedwo Jaquiapy BUQ UIBYLION OQ yury|
pajwi Auedwog dnolg) 1eag uog) 1eg

‘P17 00 WSLNO| pue uoneodsuel| yuy uen|

youeig Buepn eq - ‘py] 0D (Weujsip) [euoieulsiu] S
P 0D 3lIBIN UBA MRjId

Auedwog »001g juiof uoyNgLUysI JBWNSUOD BAON

(x) OSr Juswysanu| pue Buipes| gH

‘P11 00 weuslA juawabeuely uleyn Alddng [euoneussyul epsnp
pajwi Auedwo) weujalp sjuled umorp

pajiwi] Auedwo) Buipel ] Jeag uog) leg

salued Jayjo

adL1 "0 weulaiA sonsibo] emesnaiys
pajwi Auedwo) uonenodsuel | HQY
OSr S8dIMBS pIaily Uuoo leg

OSr sansibo o3y

saiued pajejey

uuaj-poyg (e

S9|(eAlaDal apel} Ud)-loYys ‘g

G202/ZL/LE papua Jeak |eos|) au) 104
sjusLuSIelg |elouBUld pajepl|osuon

IoueH ‘sunwiwo) 1] yuey] ‘obe||iA Jeouy N1
uonesodiod )20)S JUIOr 0dJeUIA



/.,,,, ._._...., < w\J < w.,\
€e
= 096'952 €LV ¥ - 16S'S1L8°0LL ¥
% 096'02E'59%'2 C 096'LLL'L0% L s1vYI0
= = = 000'000'0€6' L ‘P17 00 yuy uar
= = LE9'/E9'EER Auedwon }201g JUIOL JUBLISAAU| YD)
- 000'9€6'200'C - - Auedwo) yooig ior ol yug BuoT - Buen ue |
- 096°952°'SLP Y = L6S'SL8'0LL Y sanued 1oy30
108lqns Aq speraq (2°'q
. 096952 €LV v & 165°S18°0LL ¥
- 096'952'€L¥'V r 16S'G1L8'0LL'Y D] lele)
juspuod Aq spreyaq (Lq
wuey-Buo (q
(0SL°LLL'OVY) L¥1'599'6.8'0F (Lz26'8.1'192) #£0'¥55 97869
(0G2'LLL'0%Y) €E6'v.LL'9ZF'6E (226'8.¥'192) #E0'¥S5G 978 69 siayio
- #18'06%'cSY'L = = jUEg 00)S IO [BI0ISWWOYD [BIUSLIO
(0s2°LLL 0%F) LPL'599°6.28 0V (2z6°8L¥°1.92) Y£0'7S5°'9V8'59 saiped J8yl0
2 80€'8i¥'L £ = all “oon weulalp sonsibo emesnqiys
- 80¢'8t'L - - sanued pajejay
108fqns Aq sjiejaq (z'e
(osL'2LL 0F¥) SS0'¥L1L 288 0F (226'8.1'1.92) #E0'PSS 9¥8'G9
(586'688'96¢) G6.'686'6£0'2 (626'v£9'5H2) #S¥'L02'0E9'L s1sy10
= 02.'6¥5'298'v2 - /€2'190'G¥0' Ly so9} saolalas Buisnoyalem pue uonepodsues) pajiqun
2 Ge8'ovrL'LE9' L £ - Jleyaq uo juswied
- 000'055'680'2 - 000'096'G59'Z |eseje||0D
(9.'/88'¢h) 8/6'€80'€LL'S (866'c¥8'GL) 966'226'7Z.'8 saafo|dwse 0} seoueApy
e 69£'GGE'E80'S - Ly8'L0¥'06L'S sa|qenledal Jsaialu|
(062 222 00F) L¥1'G99'6.807 (Lz6'8L¥192) PE0‘PSS 9v8°S9 saned Jay10
- 80¢€'8¥¥'L - o Jleyeq uo JuswAheq
- 80¢'svi'L » - seiued pajeloy
sju02 Aq sjeyaqg (Le
wiaypoys (e
anNA ANA aANA ANA
UOISIAOIH anjep UoISIAnOI- anjen
G202/10/10 GZ0Z/CL/LE

sajqeAladal 12y10 ‘0l

GZ0Z/ZL/LE papu? Jeah [eosy 8y} Jo4
SJUSLWISIR)IS [BIOUBUI PBJEPI[OSUOD

IoUBH ‘sunwiwio) 1] yuey] ‘abejia jeoud nL
uoneiodion }203}g JUIO[ 0JRUIA



ve

Buny yueyy weyd iy -

SUBO| LWIS)-LIOYS WOl} S3|geAID0ay
$3|CBAI808) WIB)-HOYS JBY10

sial|ddns 0} ssoueApe wigl-loysg
s484j0

‘PI7 0D wsunoj pue uoneuodsuel] yuy uenj
Auedwoy x00)S JuIor uysni |

Auedwo) ¥20}s jJuiop weusip uQ 9 uo
Aueduwon

X00]S JUIO UONNGLYSI 48WNSUOD) BAON
sa|qeAlaoal apel |

:A12A0081 JO |NIGNOP P2ISPISUOD NG BNP 124 10U 10 SNPIBAO BJE JeY} SUBO| pUE S8|(BAISOa] JO SNEA 8]0

076'902'822°'9Z 86Z'6.S'VL0'LL  8€Z'98L7ZvZ'ek 929 LSLOP8'LF  SPZ'SLSG9L  188°999°G00 2V
000'0S.'L2S°LL - 000'0SG2°L2S'ZL  000'0SL'L2S'LL - 000'0S2'1L25°L)
0S.'LLL'ObY 78'8GE ¥65°9E L L ¥p 926'8.¥'19¢ 769'225'L 219'L00'692
vEY'88.'8/ - ver'e8L'8L €EV'e8.'8. - £EY'88.°8L
LEP'PLL96G'L  952'GOr'¥66 /89°6/1°166'Z #G/'202'89¢€"L £GGZ66°/GL  L0£'G61°92G )
00v'L622VY'y - 00262 'kF'y 00v'L62'2hp't - 00¥°L62'2rY'y
#LG'L06°068 - ¥1G'L06°068 #LG'L06°068 - rLS°L06°068
LLP'//6°9G2°L  008°90°L LLZ'F10°852 ) 112710852 L - LIZFL0'8S2 L
- 86£'8L/'8L0°9L  86E£'9L.°8L09L  86E'QLLGLO9L - 86£81L2°8L0°9L
96/'068'08L'8  ¥S¥'0ZZ'PLOLL  Z18'268'Z8L'6 LIT'VEL'8/6'E€Z  €55'Z66'LGL  0£8'9ZL'9SL'vE
aNA anA aNA aNA aNA anA
junowe junowe junowe junowe
an|eA yoog an|eA yoog
uoisInoId 9|gelan0aay uoIsinolg 9|gEelan09y
G202/10/10 G20Z/ZL/LE
(L¥L'svi'e82) 9LL'TLL'8LLTL (LvL'svp'e8e) £6£'665°267'GL
- G/G'8¥E L6 L - 026'208'922
(L¥L'Sti'e82) 109'€28'922' L1 (LyL'syr'e8e) €1%'182'592'S1
aNA aNA anNA aNA
UQISIAOIH anjep UOISIAO.4 anjea
G202Z/10/1.0 GZ0Z/ZLILE

sjgep peg ‘zi

sal|ddns ‘sjoo |
(‘010 ‘|10) s|eusiEW MEY

SOLIOJUdAU] L]

§202/Zl/1L€ papus Jeak [edsyy ayj 104
SjuaWa}els [BIoUBULY PaJEPI|OSUOD)

IoUBH ‘sunwiwo) 1] yuey] ‘abejjiA 1eoyy N1
uonelodio) )2018 JUIOr 02JBUIA



G¢

‘AleAnoadsal ‘L00'910'626'9 ANA PUe L00'9L0'S/6'9 ANA JeaA 8y} Jo pue auy) Je se uoneroaidap paje|nwnooe pue }s00 pey |esodsip Bulpuad sjessy  «
‘616'609'669'Z7¢ ANA :4eaf ay) Jo pus sy Je asn ul ||us Inq sjasse paxy a|qiBue) pajeoaidap Ajny Jo 1500
-L02'ZET'8LT'LE ANA eaf ay} jo pua ayj Je sBuimolloq Jo} sjelale||0o se pabpa)d sjasse paxiy o|qibue) jo Junowe Buikles ayl -«

0Z0°¢¥ L Z¥Z'602 785'9¥9'169 L10°081'SvL°ELL £09°L72'650°01 918726'68. V8 SZ0Z/ZLILE Ye sy
iy 782 962 791 G96'LYVL'GLY €10'652 evP' €9 £G5'€87'06.'6 £16'€6.'9v9°06 §202Z/10/10 e sy
junowe Buifiies o

$72'016'829°0LF 85V 187’097 ¥58°061°208'6.2 G50'6V9'687 79 9/8°8¥9'8L2° 12} SZ0ZIZLILE Ye sy
(6£0'290'660°Z1) (95%' 12601 L) (0v2'921'550°6) (561'859'22.'2) (879'099'102) lesodsip ‘Bupepinbi
(s)osse pax) ases)

211'022'G0L'y % 212'022'S0L'Yy . - @oueUl Wolj palinboe sjessy) uoneroaidag
8%0'L/5'011'9¢8 ozZy'eee'LLe L16'652'610'c2 €19'/v9'P¥e'E 8£0'9V£'691'6 uoperoaideq
725'6£2'856 L 881'62.'9¢t'y 1/6'988'/€1'192 116'659'2/8'€9 98%'€96'015'Z L1 GZ0Z/L0/L0 18 sy
uonelsaidap pajejnwinooy

£92'¢L1°'126'629 Tv0'821'952'S 128'0.£'255°S6¢E 859°06¢ 65 V. 269'€2Z 795902 GZ0Z/ZLILE Ye sy
(L¥8'1€L'06¥' 7)) (95¥'126°01 1) (961'2€7'96E'LL) (561'859'22L'2) (000'590'912) Jesodsip ‘Bunepinbry

90%'2GL8LL L 90'2SL'8LL L - 5 sjosse pax|) pases| aoueUl Jo aseyaindoy

101'092'9€0'22 00§°'1€9'21LE Z62'07£'629°LL 220°L6L'SLy €62'1£5'229' paje|dwod ssaiboid ul uononisuod
1£9806'20¢ ‘85 S¥S'065'002 G8€'691 796 7S L0L'8YL'8EL'E 2 aseyoingd
996'€Z6'¥S2°'909 €SP’ LLY'TS8 'Y ¥86'Gy1 186 vZE 0cl'erl'c99'eL 66€'/G1'/G1'€0T GZ0Z/1L0/L0 Je sy
}S02 |edlI0)SIH
anNA anNA aNA aNA anA
|ejo juswdinba juswdinba juswidinba pue sbuipjing
Juawabeuep S3DIYSA Aauiyoepy

sjasse paxiy 9jqibue] ‘¢

Gz0zZ/Z\/1L€ papus leak |easly ay) 104
S]UBWS]LIS [BIOUBLIL PalEpIjOSU0Y)

loueH ‘sunwwo) 1] yuey]l ‘ebejiA 1eouy Nl
uonesodion }201g JUIOf 0DJRUIA



Vinafco Joint Stock Corporation
Tu Khoat Village, Ngu Hiep Ward,
Thanh Tri District, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

14. Finance lease assets

Finance lease fixed assets comprise transportation vehicles, including five enclosed cargo trucks
leased by the Company under Finance Lease Contract No. B250654301 dated 15 July 2025 with
Chailease International Financial Services Co., Ltd. As at 31 December 2025, the finance leased
fixed assets had a cost and accumulated depreciation of VND 3,010,938,520 and VND 156,819,720,
respectively.

Under the finance lease agreement, the Company has the option to purchase the leased assets at
their residual value (for the entire lease term, including VAT) of VND 15,962,500. This amount may be
offset against the security deposit.

15. Intangible fixed assets
Computer
Land use right (*) software Total
VND VND VND

Historical cost

As at 01/01/2025 47.638,971,227 10,643,199,421 58,282,170,648
Purchase - 529,000,000 529,000,000
Liquidating, disposal - (295,000,000) (295,000,000)
As at 31/12/2025 47,638,971,227 10,877,199,421 58,516,170,648
Accumulated amortization

As at 01/01/2025 14,769,855,852 9,844,117,413 24,613,973,265
Amortization 982,959,372 511,246,809 1,494,206,181
Liguidating, disposal - (295,000,000) (295,000,000)

As at 31/12/2025 15,752,815,224 10,060,364,222 25,813,179,446
Net carrying amount B
As at 01/01/2025 32,869,115,375 799,082,008 33,668,197,383
As at 31/12/2025 31,886,156,003 816,835,199 32,702,991,202

(*) As at 31/12/2025, the Company's land use rights includes:

» Land use right in Thanh Tri is the land use right in Ngu Hiep commune, Thanh Tri Commune,
Hanoi, under the leasing contract No 216/HDTD signed with Hanoi People’'s Committee, the use
area is 41,308 m2 and the term of use is 50 years from 9 January 2009; purpose is for office &
warehouse.

» The land use right in Tien Son is the land use right in Tien Son Industrial Park, Tien Du Commune,
Bac Ninh Province, the use area is 20,514.79 m2 and the term of use is 50 years to 22 December
2049.

The land use rights are used as collateral for loans at commercial banks as presented in Note 20.

Cost of fully amortizied intangible fixed assets but still in use at the end of the year: VND
5,419,250,907.
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

18.

19.

Short-term accrued expense

Interest expenses
Transportation and warehouse costs
Other

Other payables

a) Short-term

a.1) Details by content

Social, Health, Unemployment insurance,
Trade union fee

Advance payment

Short-term deposits, collateral received
Dividends payable

Others

a.2) Details by subject

Related parties

ASG Logistics Joint Stock Company
Shibusawa Logistics Vietnam CO., LTD

Other parties

General Household Goods Trading One Member
Company Limited

Others

b) Long-term
b.1) Details by content
Long-term deposits, collateral received

b.2) Details by subject

General Household Goods Trading One Member
Company Limited

Jotun Paints Vietham Company Limited

EB Binh Duong Company Limited

Others

31/12/2025 01/01/2025
VND VND
67,467,197 56,699,860
28,907,024,078 21,308,945,874
215,831,774 497,948,343
29,190,323,049 21,863,594,077
31/12/2025 01/01/2025
VND VND
638,082,941 474,708,959
241,670,790 263,924,275
4,424,285,196 4,589,600,000
749,731,020 672,096,420
4,901,339,298 2,737,677,708
10,955,109,245 8,738,007,362
- 18,550,000

- 9,550,000

- 9,000,000
10,955,109,245 8,719,457,362
- 1,000,000,000
10,955,109,245 7,719,457,362
10,955,109,245 8,738,007,362
6,191,980,785 12,464,580,785
6,191,980,785 12,464,580,785

3,118,740,000

3,048,800,000

3,118,740,000

- 3,730,200,000
4,493,100,785 2,566,840,785
7,611,840,785 12,464,580,785
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

b)

c)

d)

22,

Details of contributed capital

Shibusawa Logistics Corporation
ASG Logistics Joint Stock Company
Others ’

Capital transactions with owners

Contributed charter capital
- Capital at beginning of the year
- Capital at the year-end

Share

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

Number of shares repurchased
(Treasury shares)

- Common shares

Number of shares in issue

- Common shares

31/12/2025 01/01/2025
VND % VND %
151,667,180,000 44.61 151,667,180,000  44.61
174,372,810,000 51.29 174,372,810,000 51.29
13,960,010,000 4.10 13,960,010,000 4.10

Par value of shares in circulation: VND 10,000/ share

Provision for payables

Short-term
Provision for short-term payables

" Long-term
Provision for severance allowance

340,000,000,000 100 340,000,000,000 100
Year 2025 Year 2024
VND VND
340,000,000,000 340,000,000,000
340,000,000,000 340,000,000,000
31/12/2025 01/01/2025
34,000,000 34,000,000
34,000,000 34,000,000
34,000,000 34,000,000
(198,938) (198,938)
(198,938) (198,938)
33,801,062 33,801,062
33,801,062 33,801,062
Year 2025 Year 2024
VND VND

- 1,961,854,491

- 1,961,854,491

1,253,755,799 1,234,177,125

1,253,755,799 1,234,177,125
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

23.

a)

b)

c)

24,

25.

26.

Off statement of financial position items and operating lease commitment

Operating asset for leasing

The Company leased some office, warehouses, cars, assets, ect. under operating lease contracts
with parties. The Company is responsible for periodic rental payments and/or prepayment.

Operating leased assets

The Company is lessor for cars, warehouse, etc. under operating lease contracts.

Foreign currencies

usSD

Revenues from sales of goods and rendering of services

Revenue from providing transportation
Revenue from warehousing and office leasing

In which, revenues from related parties
(Note 38)

Cosis of goods sold

Cost of transportation
Cost of warehousing and office leasing services

In which, purchase from related parties
(Note 38)

Financial Income

Interest on savings
Gain on exchange difference in the year
Gain on exchange difference at the year-end

31/12/2025 01/01/2025
10,556.95 2,096
Year 2025 Year 2024
VND VND

1,195,513,626,043
159,130,138,538

1,029,825,460,948
133,558,333,016

1,354,643,764,581

1,163,383,793,964

517,487,996 7,547,022,681

Year 2025 Year 2024

VND VND
1,127,875,762,635 969,635,273,982

125,253,280,979

116,048,334 473

1,253,129,043,614

1,085,683,608,455

2,764,174,090 858,769,782
Year 2025 Year 2024
VND VND
20,850,825,551 19,760,285,036
. 55,558,882 54,051,728
996,387 1,176,419
20,907,380,820 19,815,513,183
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Consolidated Financial Statements

Vinafco Joint Stock Corporation
For the fiscal year ended 31/12/2025

Tu Khoat Village, Thanh Tri Commune, Hanoi

27. Financial expenses

Interest expense

Loss on exchange difference in the year
Loss on exchange difference at the year-end
Others

28. General administrative expenses

Labor

Material

Offices supplies

Depreciation and amortization
Taxes, fees and charges
Provisions

External services

Others by cash

29. Other income

Liguidation and disposal of fixed assets, tools

Income from compensation for damaged goods

Others

30. Other expenses

Net carrying amount and expenses for liquidation

and disposal of fixed assets
Administrative fines, fines for late payment
Damage compensation costs

Land rental

Others

Year 2025 Year 2024
VND VND
3,845,516,494 2,800,601,527
97,458,012 186,904,279
23,820,263 30,804,603
55,780,700 128,878,122

4,022,575,469

3,147,188,531

Year 2025 Year 2024
VND VND
54,992,703,969 43,600,159,315
221,038,081 958,873,900
1,615,708,402 99,405,826
1,354,411,123 970,209,870
.68,605,759 38,000,000
13,806,439,372 3,902,162,157
16,248,042,048 6,481,681,885
3,068,884,104 2,796,420,369
91,375,832,858 58,846,913,322
Year 2025 Year 2024
VND VND
2,818,935,232 5,541,313,836
665,227,553 922,049,435
1,538,685,052 846,715,131
5,022,847,837 7,310,078,402
Year 2024

Year 2025 (Adjusted)

VND VND
49,416,299 161,934,630

1,344,572,352
1,423,113,927

894,964,820
1,513,813,255

1,5617,356,369
2,400,601,545

823,681,980
1,246,543,532

5,225,880,653

6,150,118,056
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

31. Corporate income tax - current

Current CIT expense at the Parent Company
Current CIT expenses at Subsidiaries

- Vinafco Binh Duong One Member Company
- Vinafco Transport and Service Co., Ltd

- Vinafco Da Nang One Member Company Limited
- Vinafco Dinh Vu Logistics Co., Ltd

- Vinafco Logistics Co., Ltd

- Vinafco Shipping Joint Stock Company

- Vinafco T&S Co., Lid (Central Region)

32. Deferred income tax

a) Deferred income tax assets

Corporate income tax rate used to determine
deferred income tax assets

Deferred income tax assets related to deductible
temporary differences

b) Deferred income tax liabilities

Corporate income tax rate used to determine
deferred income tax liabilities

Deferred income tax liabilities arising from
deductible temporary difference

c) Deferred corporate income tax expense

Deferred CIT income arising from deductible
temporary difference

Year 2024

Year 2025 (Adjusted)
VND VND

- 3,820,195,264
10,531,203,002 7,012,749,316
721,248,340 342,539,908
1,165,787,380 2,423,063,019
239,985,696 143,881,710
34,201,080 18,923,452
899,366,048 489,576,746
7,372,637,819 2,600,400,780
97,976,639 994,363,701
10,531,203,002 10,832,944,580
31/12/2025 01/01/2025
VND VND

20% 20%
131,074,900 132,813,050
131,074,900 132,813,050
31/12/2025 01/01/2025
VND VND

20% 20%
3,347,750,424 3,372,619,114
3,347,750,424 3,372,619,114
Year 2025 Year 2024
VND VND

(23,130,540)

1,128,043,790

(23,130,540)

1,128,043,720
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Vinafco Joint Stock Corporation
Tu Khoat Village, Thanh Tri Commune, Hanoi

Consolidated Financial Statements
For the fiscal year ended 31/12/2025

33.

34,

35.

Basic earning per share

Year 2024

Year 2025 (Adjusted)

VND VND

Net profit after tax 13,636,578,861 24,684,438,145
Profit distributed to common shares 13,636,578,861 24.684,438,145
Average circulation of common shares in the year 33,801,062 33,801,062
Basic earning per share 403 730

The Company has not planned to make any distribution to Bonus and welfare fund, Bonus for the
Board of Management from the net profit after tax at the date of preparing Consolidated Financial
Statements.

As at 31 December 2025, the Company does not have shares with dilutive potential for earnings per share.

Expenses by nature

Year 2025 Year 2024
VND VND
Raw materials 169,169,773,641 178,326,476,046

Labour expenses

179,183,609,563
40,290,744,909

161,552,926,882
39,692,791,011

Depreciation expenses

Tax, charge and fee 74,823,637 38,000,000
Provision expenses 16,256,854,745 3,912,565,907
Expenses of oursourcing services 919,285,992,771 743,992,822,493
Other expenses in cash 20,243,077,206 17,013,168,526

1,344,504,876,472 1,144,528,750,865

Financial instruments
Financial risk management
The Company’s financial risks include market risk, credit risk and liquidity risk.

The Company has developed its control system to ensure the reasonable balance between cost of
incurred risks and cost of risk management. The Board of Management of the Company is
responsible for monitoring the risk management process to ensure the appropriate balance between
risk and risk control.

Market risk

The Company’s business operations will bear the risks of exchange rates and interest rates.

Exchange rate risk:
The Company is exposed to exchange rate risk when there are transactions in a currency other than

Vietnam Dong such as revenue, expenses.

Interest rate risk:

The Company bears the risk of interest rates due to the fluctuation in fair value of future cash flow of
a financial instrument in line with changes in market interest rates if the Company has time or
demand deposits, borrowings and debts subject to floating interest rates. The Company manages
interest rate risk by analyzing the market competition situation to obtain interest beneficial for its

operation purpose.
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Credit Risk

Credit risk is the risk of financial loss to the Company if a counterparty fails to perform its contractual
obligations. The Company has credit risk from operating activities (mainly to trade receivables) and
financial activities (including deposits, loans and other financial instruments).

As at 31/12/2025

Cash and cash equivalents

Trade receivables, other receivables
Loans

As at 01/01/2025

Cash and cash equivalents

Trade receivables, other receivables
Loans

Liquidity Risk

From 1 to
Under 1 year 5 years Total
VND VND VND

56,644,110,818
362,672,685,778
350,927,160,295

4,170,815,591

56,644,110,818
366,843,501,369
350,927,160,295

770,243,956,891 4,170,815,591 774,414,772,482

53,490,268,053 - 53,490,268,053
309,997,376,783  30,573,256,960 340,570,633,743
362,811,486,722 - 362,811,486,722
726,299,131,558  30,573,256,960 756,872,388,518

Liquidity risk is the risk that the Company has trouble in settlement of its financial obligations due to
the lack of funds. Liquidity risk of the Company is mainly from different maturity of its financial assets

and liabilities.

Due date for payment of financial liabilities based on expected payment under the contracts (based
on cash flow of the original debts) as follows:

As at 31/12/2025
Loans and liabilities

Trade payables, other payables
Accrued expenses

As at 01/01/2025
Loans and liabilities

Trade payables, other payables
Accrued expenses

Under 1 year From 1 to 5 years Total
VND VND VND
91,533,592,072  42,346,032,284 133,879,624,356

239,940,973,953
29,190,323,049

6,191,980,785

246,132,954,738
29,190,323,049

360,664,889,074 __ 48,538,013,069

54,717,195,266
206,644,614,146
21,863,594,077

5,036,588,097
12,464,580,785

409,202,902,143

59,753,783,363
219,109,194,931
21,863,594,077

283,225,403,489

17,501,168,882

300,726,572,371

The Company believes that risk level of loan repayment is low. The Company has the ability to pay
due debts from cash flows from its operating activities and cash received from mature financial

assets.
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36.

37.

38.

Other information

According to the Company’s shareholder register as at 31 December 2025, the two major
shareholders are ASG Logistics Joint Stock Company, holding 51.29% of the voting shares, and
Shibusawa Logistics Corporation, holding 44.61% of the voting shares, representing a total of 95.9%
of the voting shares. The remaining 4.1% is held by other minority shareholders. Accordingly, the
Company does not meet the criteria of a public company, as it does not satisfy the requirement that
at least 10% of the voting shares must be held by a minimum of 100 shareholders who are not major
shareholders, as stipulated in Article 7 of Circular No. 19/2025/TT-BTC.

Subsequent events

There have been no significant events occurring after the reporting period, which would require
adjustments or disclosures to be made in the Consolidated Financial Statements.

Transaction and balances with related partied

List and relation between related parties and the Company are as follows:

Related parties
ASG Logistics JSC

Sai Gon Airfield Services Joint Stock Company
Shibusawa Vietnam Logistics Company Limited

Relationship

Parent Company

Subsidiary of Parent company
Subsidiary of major shareholder

Shibusawa Logistics Corporation Major shareholder
" Members of the Board of Directors, the Board of Management,

and the Supervisory Board
During the year, the Company has the transactions with related parties as follows:

Year 2025 Year 2024

VND VND

Services rendered 517,487,996 7,547,022,681
Vinafco Shipping Joint Stock Company
ASG Logistics JSC - 4,956,344,685
Saigon Airfield Services JSC 37,000,000 962,000,000
ASG Transport Co., Ltd 99,970,000 295,506,000
Shibusawa Logistics Vietnam Co., Lid 380,517,996 1,333,171,996
Purchasing 2,764,174,090 858,769,782
ASG Transport Co., Ltd. 3,244,000 153,668,740
Vietair Logistics JSC 1,183,532,968 -
ASG Aviation Services Co.,Ltd 182,324,961 33,690,200
Cam Ranh International Airport Services JSC 219,583,334 -
Sai Gon Airfield Services Joint Stock Company 1,175,488,827 671,410,842
Other expenses - 2,300,400
ASG Logistics JSC - 2,300,400
Dividend 26,083,199,200 26,083,199,200
ASG Transport Co., Ltd. 13,949,824,800 13,949,824,800
Shibusawa Logistics Corporation 12,133,374,400 12,133,374,400
Advance 300,000,000 198,900,000
ASG Transport Co., Ltd. 300,000,000 198,900,000
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39.

Income of each member of the Board of Directors and Board of Management, Supervisory Board as

follows:

Position Year 2025 Year 2024

VND VND

Mr. Bui Minh Hung General Director 1,800,400,000 900,700,000
Mr. Nguyen Huy Duong Deputy General Director 1,028,560,000 343,720,000
Mr. Nguyen Bao Trung General Director - 980,200,000
Mr. Nguyen Thai Hoa Chairman of the Board of Directors 240,000,000 270,000,000
Mr. Takashi Kajiwara Vice Chairman of the Board of Directors - 96,521,739
Mr. Niibayashi Naoki Vice Chairman of the Board of Directors 180,000,000 113,478,261
Mr Dang Luu Dung Member of the Board of Directors 120,000,000 150,000,000
Mr. Shinichi Takahashi Member of the Board of Directors 120,000,000 150,000,000
Mr. Ly Lam Duy Member of the Board of Directors 120,000,000 150,000,000
Ms. Nguyen Thuy Ha Secretary of the Board of Directors 60,000,000 44,090,909
Mrs. Nguyen Thi Huyen Oanh Head of the Supervisory Board 96,000,000 96,000,000
Ms. Tran Thi Nhuong Member of the Supervisory Board 72,000,000 72,000,000
Ms. Tran Thi Thu Huong Member of the Supervisory Board 72,000,000 72,000,000

Except for the transactions with related parties as mentioned above, other related parties have no
transactions during the year and no closing balance as at the balance sheet date with the Company.

Comparative figures

The comparative figures are those from in the Consolidated Financial Statements for the fiscal year
ended as at 31 December 2024, which was audited by AASC Limited.

In this regard, the Company’s Board of Management has decided to make retrospective adjustments
to certain items in the consolidated financial statements for the fiscal year ended December 31,
2024, based on Decision No. 41053/QD-HAN-KTr3-APHC dated December 29, 2025 issued by the
Hanoi Tax Department regarding administrative penalties for violations related to the adjustment of
payable VAT, CIT, PIT, and late payment penalties for the period from 2023 to 2024. Accordingly,
certain items in the consolidated financial statements for the fiscal year ended December 31, 2024
have been specifically adjusted as follows:
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Presented in
the previous

Code  Adjusted figures year's report Diff
VND VND VND
(1) (2) (1)-(@2)
Statement of Financial Position
Tax payables and statutory 213 14,859,358,573 11,307,867,513 3,551,491,060
obligations ‘
Retained earnings 421 269,451,043,250 273,002,534,310 (3,551,491,060)
- Retained earnings 421a  244,766,605,1056  247,693,914,994 (2,927,309,889)
accumulated to previous year
- Undistributed profit of this year 421b 24,684,438,145 25,308,619,316 (624,181,171)
Statement of Income
General administrative expenses 32 6,150,118,056 5,968,599,070 181,518,986

Other expenses 40
Current corporate income tax 50
Corporate income tax - current 51
Net profit after tax 60
Basic earning per share 33
Statement of Cash Flows

Profit before tax 01

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

1,159,960,346
36,681,557,185
10,832,944,580
24,720,568,815
730

36,681,567,185
(16,475,767,371)

40. Approval of consolidated financial statements

These Consolidated Financial Statements have been approved b

issuance on 24 March 20286.

1,341,479,332
36,863,076,171

(181,518,986)
(181,518,986)

10,390,282,395 442,662,185
25,344749,986  (624,181,171)
749 (19)

36,863,076,171
(16,657,286,357)

(181,518,986)
181,518,986

Dao Thi Diem
Preparer

Hanoi, 24 March 2026

Le Thi Minh Phuong
Chief Accountant

Bui Minh Hung
General Director
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