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Van PHAT HUNG

SOCIALIST REPUBLIC OF VIETNAM

Independence - Freedom — Happiness

No:-20 /2026/CV-YPH

Ref: Explanation of fluctuations
in business results and Emphasis
in the Auditor’s Opinion on the
2025 Audited Financial

Statements.

Under Circular 96/2020/TT-BTC dated 16" November 2020 and amendments and

supplements to Circular 68/2024/TT-BTC dated 18" September 2024 of the Ministry of

To: -

Ho Chi Minh City, 27" March 2026

State Securities Commission of Vietnam;

- Ho Chi Minh Stock Exchange (HOSE);

Finance on guiding information disclosure on the stock market.

Van Phat Hung Joint Stock Company "VPH Corp" (Stock code: VPH) would like to
explain the fluctuations in the business results in the separate financial statements (FS) and
consolidated financial statements for the fiscal year 2025, which have been audited by VACO

Auditing Company Limited — Ho Chi Minh City branch, compared to the same period last

year as follows:

1. Fluctuations in business results on the 2025 financial statements before and

after the audit:

Unit: VND
Year
- Spread: up (+), Percent
ThRELS Year 2025 Year 2025 duwin () (%)
Before the audit After the audit
16)) (2) 3) 4=03)-02 ) =4)/@)
1. Net profit after corporate
income tax (Separate Financial -7,435,362,162 -7,877,613,741 -442,251,579 5,9%
Statements)
2. Net profit after corporate
income tax (Consolidated -19,951,202,400 -20,610,351,115 -659,141,715 3,3%
Financial Statements)

According to the audit results, the after-tax profit of the scparate and consolidated

financial statements decreased by VND 442 million and VND 659 million, respectively
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(corresponding to decreases of 5.9% and 3.3%). The main reasons were: unrecorded cost of
goods sold, enterprise management expenses, and corporate income tax expenses incurred

during the year.

2. Changes in business performance in the 2025 audited financial statements

compared to the same period of the previous year:

Year
Spread: up (4), Percent
TABGETS Year 2024 Year 2025 down (-) (%)
am 2 3 W=0-@ | ®=&/@
1. Net profit after corporate
income tax (Separate Financial 137,332,323,488 -7,877,613,741 -145,209,937,229 -
Statements)
2. Net profit after corporate
income tax (Consolidated 129,495,788,002 -20,610,351,115 -150,106,139,117 -
Financial Statements)

The 2025 business performance in both the separate and consolidated financial
statements shifted from profit to loss compared to the same period of the previous year. The

main reasons are as follows:

-In 2025, the Company did not carry out any share transfer transactions in its subsidiary
(in 2024, the Company transferred 99% of its shares in a subsidiary, generating significant

profit). This is the primary reason for the sharp decline in profit.

- In 2025, the Company only recognized a small portion of revenue from real estate

business activities, with the majority coming from construction activities. The Company’s
construction activities did not generate profit as they were carried out under an intermediary
mechanism, where the contract values between partics were equivalent, resulting in no

difference between revenue and costs.
3. Explanation regarding the emphasized matter in the Financial Statements:

Audit opinion: "As presented in Note No. 1 — General Information, in the Notes to the
Consolidated Financial Statements, during the year, the Company completed the transfer of
its entire capital in its indirect subsidiary — Di An General Clinic Joint Stock Company, and
simultancously completed the acquisition of a new direct subsidiary — Casa Bonita Joint Stock
Company. Therefore, the comparative figures are those from the consolidated financial
statements for the fiscal year ended December 31, 2024, and are for reference purposes only

and are not comparable."

Our Company’s explanation is as follows: The 2024 comparative figures arc not

equivalently comparable due to changes in the subsidiary structure during the year. During

“cONG
GO PH.
AN PHAT



VAN PHAT HUNG CORPORATION

AUDITED SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

March 2026



VAN PHAT HUNG CORPORATION
2™ Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Phu Thuan Ward, Ho Chi Minh City

TABLE OF CONTENTS

CONTENTS

STATEMENT OF THE EXECUTIVE BOARD
INDEPENDENT AUDITORS® REPORT
SEPARATE BALANCE SHEET

SEPARATE INCOME STATEMENT
SEPARATE CASH FLOW STATEMENT

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

- N T w

. - . Fi =

Sy <



VAN PHAT HUNG CORPORATION
21 Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Phu Thuan Ward, Ho Chi Minh City

STATEMENT OF THE EXECUTIVE BOARD

The Executive Board of Van Phat Hung Corporation (the “Company”) presents this report together with the
Company’s separate financial statements for the year ended 31 December 2025,

BOARD OF MANAGEMENT, AUDIT COMMITTEE AND BOARD OF GENERAL DIRECTORS

The members of the Board of Management, Audit Committee and the Board of General Directors who held office

during the year and to the date of this repott are as follows:

Board of Management

Full name Position Appointment/ Dismissal
Mr. Vo Nguyen Nhu Nguyen Chairman

Mr. Vo Anh Tuan Member

Mr. Truong Thanh Nhan Member

Mr. Tran Hai Phuong
Mrs. Tran Thanh Phuong Trang

Audit Committee

Independent member
Non-executive member

Dismissed on 23 July 2025

Full name Position Appointment/ Dismissal
Mr. Tran Hai Phuong Chairman

Mr. Truong Thanh Nhan Member Appointed on 23 July 2025
Ms. Tran Thanh Phuong Trang ~ Member Dismissed on 23 July 2025
Board of General Directors

Full name Position Appointment/ Dismissal

Mr. Le Minh Trieu
Mr. Chau Quang Dat

Mr. Ngo Thanh Xuan
Mr. Huynh Minh Long
Mr. Le Minh Trieu
Mr. Chau Quang Dat

Mr. Phung Dien Trong

General Director
General Director

General Director

Deputy General Director
Deputy General Director
Deputy General Director

Deputy General Director

Appointed on 23 March 2026
Appointed on 5 December 2025 and
dismissed on 23 March 2026
Dismissed on 5 December 2025
Appointed on 7 January 2026
Appointed on 12 March 2026 and
dismissed on 23 March 2026
Appointed on 7 November 2025 and
dismissed on 5 December 2025
Dismissed on 9 May 2025

Legal representative
Full name Position Appointment/ Dismissal
Mr, Vo Nguyen Nhu Nguyen Chairman

Mr. Le Minh Trieu
Mr. Chau Quang Dat

Mr. Ngo Thanh Xuan

General Director
General Director

General Director

Appointed on 23 March 2026
Appointed on 5 December 2025 and
dismissed on 23 March 2026
Dismissed on 5 December 2025

EXECUTIVE BOARD’S STATEMENT OF RESPONSIBILITY

The Executive Board of the Company is responsible for preparing the separate financial statements, which give a
true and fair view of the financial position of the Company as at 31 December 2025, its separate financial
performance and its separate cash flows for the year then ended. In preparing these separate financial statements,
the Executive Board is required to:

e Select suitable accounting policies and then apply them consistently;

s  Make judgments and estimates that are reasonable and prudent;

o State whether applicable accounting principles have been followed, subject to any material departures
disclosed and explained in the separate financial statements;

e Prepare the separate financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business; and

o Design and implement an effective internal control system for the purpose of properly preparing the separate
financial statements so as to minimise errors and frauds.
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VAN PHAT HUNG CORPORATION
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Phu Thuan Ward, Ho Chi Minh City

STATEMENT OF THE EXECUTIVE BOARD (CONTINUED)
EXECUTIVE BOARD’S STATEMENT OF RESPONSIBILITY (CONTINUED)

The Executive Board is responsible for ensuring that proper accounting records are kept, which disclose, with
reasonable accuracy at any time, the financial position of the Company and for ensuring that the separate financial
statements comply with Vietnamese Accounting Standards, accounting regimes for enterprises and legal
regulations relating to the preparation and presentation of the separate financial statements. The Executive Board
is also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Executive Board confirms that the Company has complied with the above requirements in preparing the
separate financial statements.

In the Executive Board’s opinion, the separate financial statements give a true and fair view of the financial
position of the Company as at 31 December 2025, its separate financial performance and its separate cash flows
for the year then ended in accordance with Vietnamese Accounting Standards, accounting regime for enterprises
and legal regulations relating to the preparation and presentation of the separate financial statements.

Vo Nguyen Nhu Nguyen
Chairman
Ho Chi Minh City, 25 March 2026
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ZJE:I“:'-: SW VACO AUDITING COMPANY LIMITED v E E D
Member of SW International Network @

Website: vaco.com.vn; sw.international

No.: 06Y/VACO/BCKT.HCM

INDEPENDENT AUDITORS’ REPORT

To: The Shareholders
The Board of Management, the Audit Committee, and the Executive Board
Van Phat Hung Corporation

We have reviewed the accompanying separate financial statements of Van Phat Hung Corporation (“the
Company™), prepared on 26 March 2026, as set out from page 4 to page 43, which comprise the separate balance
sheet as at 31 December 2025, the separate income statement and the separate cash flow statement for the year
then ended, and the notes to the separate financial statements (collectively referred to as the “separate financial
statements™).

Executive Board’s Responsibility

The Executive Board is responsible for the true and fair preparation and presentation of these separate financial
statements in accordance with Vietnamese Accounting Standards, accounting regimes for enterprises and legal
regulations relating to the preparation and presentation of the separate financial statements and for such internal
control as the Executive Board determines as necessary to enable the preparation of the separate financial
statements that are free from material misstatement, whether due to frauds or errors.

Auditors’ Responsibility

Our responsibility is to express an opinion on these separate financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing, Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
separate financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
separate financial statements, The procedures selected depend on the auditors’ judgment, including the assessment
of the risks of material misstatement of the separate financial statements, whether due to fraud or error. In making
those risk assessments, the auditors consider internal control relevant to the Company’s preparation and fair
presentation of the separate financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Executive Board, as well as evaluating the overall presentation of the
separate financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
Opinion
In our opinion, the separate financial statements give a true and fair view of, in all material respects, the separate

financial position of the Company as at 31 December 2025, and its separate financial performance and its separate
: ows for the year then ended in accordance with Vietnamese Accounting Standards, accounting regime for

l[guyen Ngoc Thach Nguyen Thi Thu Hien
Deputy General Director Auditor
Audit Practising Registration Certificate Auditing Practising Certificate
No. 1822-2023-156-1 No. 4262-2023-156-1
For and on behalf of

HO CHI MINH CITY BRANCH
VACO AUDITING COMPANY LIMITED
Ho Chi Minh City, 26 March 2026

VACO Hanoi VACO Ho Chi Minh VACO Dong Nai
12A Floor, 319 Corporation Tower, No.63 Le Van Luong 10th Floor, HUD Building, 130.159 Dien Bien Phu Street No, 79 Ha Huy Giap Sfrea_r
Yen Hoa Ward, Hanoi City Gia Dinh Ward, Ho Chi Minh City Tran Bien Ward, Dong Nai Province

Tel: (84-24) 3577 0781/ Fax: (84-24) 3577 0787 Tel: (84-28) 3840 6618 - Fax: (84-28) 3840 6616 Tel: (84-251) 382 8560 - Fax: (84-251) 382 8560



VAN PHAT HUNG CORPORATION

2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,

Phu Thuan Ward, Ho Chi Minh City

FORM B (01-DN
Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2024 of the Ministry of Finance

SEPARATE BALANCE SHEET
As at 31 December 2025

ASSETS
A - CURRENT ASSETS

I. Cash and cash equivalents

1. Cash

2. Cash equivalents

I1, Short-term financial investments

1. Trading securities

2. Provision for impairment of trading securities
3. Held-to-maturity investments

III. Short-term receivables

1. Short-term trade receivables

2. Short=term advances to suppliers

3. Short-term loan receivables

4, Other short-term receivables

5. Provision for short-term doubtful debts
IV. Inventories

I. Inventories

V. Other current assets

1. Short-term prepayments

2. Value-added tax deductibles

B - NON-CURRENT ASSETS

L. Long-term receivables
1. Long-term loan receivables
2, Other long-term receivables
11, Fixed assets
1. Tangible fixed assets
- Cost
- Accumulated depreciation
2. Intangible fixed assets
- Cost
- Accumulated amortization
II1. Investment properties
- Cost
- Accumulated depreciation
IV. Long-term assets in progress
1. Long-term work in progress
2. Construction in progress
V. Long-term financial investments
1. Investment in subsidiaries
2. Investment in joint ventures, associates
3. Provision for long-term financial investments
4. Held-to-maturity investments
VI. Other non-current assets
1. Long-term prepayments
2. Deferred tax assets

TOTAL ASSETS (270 = 100 + 200)

Codes Notes

100

110
111
112
120
121
122
123
130
131
132
135
136
137
140
141
150
151
152

200

210
215
216
220
221
222
223
227
228
229
230
231
232
240
241
242
250
251
232
254
255
260
261
262

270

Closing balance

Unit: VND

Opening balance

812,926,705,933  1,117,981,781,606

4 32,766,053,460  131,409,893,265
7,766,053,460 31,409,893,265
25,000,000,000  100,000,000,000

5 6,440,000,000 6,440,000,000
» 1,440,800,000

. (1,440,800,000)

6,440,000,000 6,440,000,000
585,927,286,085  778,344,876,041

6 25,936,376,364  177,229,611,000
2,494,597,424 2,277,148,717

7 135,891,474,148  157,359,297,657
8 421,729,103,149  441,603,083,667
(124,265,000) (124,265,000)

9 187,323,551,047  197,316,127,786
187,323,551,047  197,316,127,786
469,815,341 4,470,884,514

; 117,000,000

469,815,341 4,353,884,514
1,205,345,392,345  821,287,931,900
304,611,101,299  229,643,151,173

7 97,399,638,411 97,399,638,411
8 207211,462,888  132,243,512,762
1,819,432,481 2,852,229,279

1 1,819,432,481 2,852,229,279
39,164,714,616 39,115,539,949
(37,345,282,135)  (36,263,310,670)
30,499,300 30,499,300

(30,499, 300) (30,499,300)

12 9,029,902,583 9,461,637,935
19,282,898,979 19,282,898,979
(10,252,996,396) (9,821,261,044)
136,679,426,156  131,361,934,307

10 131,361,934,307  131,361,934,307
5,317,491,849 .

5 744,766,853,417  439,259,483,772
616,240,000,000  309,340,000,000
127,600,000,000  127,600,000,000
(7,073,146,583) (4,680,516,228)
8,000,000,000 7,000,000,000
8,438,676,409 8,709,495,434

13,706,994 284,526,019

13 8,424,.969,415 8,424,969,415
2,018,272,098,278  1,939,269,713,506

The accompanying notes are an integral part of these separate financial statements



VAN PHAT HUNG CORPORATION

2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,

Phu Thuan Ward, Ho Chi Minh City

FORM B 01-DN

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2024 of the Ministry of Finance

SEPARATE BALANCE SHEET (CONTINUED)
As at 31 December 2025

RESOURCES
C - LIABILITIES

I. Current liabilities

1. Short-term trade payables

2. Short-term advances from customers

3. Taxes and amounts payable to the State budget

4, Short-ferm accrued expenses

5. Other short-term payables

6. Short-term loans and obligations under finance leases
7. Bonus and welfare funds

I1, Non-current liabilities

1. Long-term provisions

D - EQUITY

I. Owner's equity
1. Owner's contributed capital
- Ordinary shares carrying voting rights
2. Share premium
3. Retained earnings

- Retained earnings accumulated o the prior year end

- Retained earnings of the curreni year

OBRCES (440 =300 + 400)

Codes Notes

300

310
311 14
312 15
313 16
315 17
319 18
320 19
322
330
342

400

410 20
411
4lla
412
421
421a
421b

440

Closing balance

Unit: VND

Opening balance

894,166,711,777

893,899,877,277
2,717,041,762
138,529,248,066
3,185,126,667
52,964,373,599
190,861,696,642
495,894,850,912
9,747,539,629
266,834,500
266,834,500

1,124,105,386,501

1,124,105,386,501
953,578,000,000
953,578,000,000
1,002,264,126
169,525,122,375
177,402,736,116
(7,877,613,741)

759,607,813,264

759,300,978,764
2,695,566,589
129,641,233,455
30,741,998,403
75,631,287,006
160,775,439,785
349,263,247,897
10,552,205,629
306,834,500
306,834,500

1,179,661,900,242

1,179,661,900,242
953,578,000,000
953,578,000,000
1,002,264,126
225,081,636,116
87,749,312,628
137,332,323,488

2,018,272,098,278

1,939,269,713,506

Vo Nguyen Nhu Nguyen
Chairman
Ho Chi Minh City, 25 March 2026

Le Thi Kim Luyen

Chief Accountant

Nguyen Thi My Hoa
Preparer

The accompanying notes are an integral part of these sep
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FORM B 02-DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2024 of the Ministry of Finance

VAN PHAT HUNG CORPORATION
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,
Phu Thuan Ward, Ho Chi Minh City

SEPARATE INCOME STATEMENT
For the year ended 31 December 2025

Unit: VND

ITEMS Codes Notes Current year Prior year
1. Revenue from goods sold and services rendered 01 21 126,429,764,170 35,379,604,991
2. Net revenue from goods sold and services rendered 10 126,429,764,170 35,379,604,991
(10 =401)
3. Cost of goods sold and services rendered 11 22 107,712,021,159 36,717,164,801
4. Gross profit from goods sold and services rendered 20 18,717,743,011 (1,337,559,810)
(20=10-11)
5. Financial income 21 24 20,471,972,586 370,964,913,271
6. Financial expenses 22 25 28,278,169,756 174,826,132,028

- In which: Interest expense 23 25,885,539,401 49,328,180,892
7. Selling expenses 25 320,000,000 -
8. General and administration expenses 26 26 23,464,656,487 31,223,067,397
9. Operating profit 30 (12,873,110,646) 163,578,154,036
(30 =20 + (21-22) - (25+26))
10. Other income 31 27 5,320,111,402 2,171,327,517
11, Other expenses 32 43,864,643 622,440,803
12. Profit from other activities (40 =31 - 32) 40 5,276,246,759 1,548,886,714
13, Accounting profit before tax 50 (7,596,863,887) 165,127,040,750
(50 =30 + 40)
14, Current corporate income tax expense 51 28 280,749,854 27,794,717,262
15. Net profit after corporate income tax 60 (7,877,613,741) 137,332,323,488

T A0

Le Thi Kim Luyen
Chief Accountant

Nguyen Thi My Hoa
Preparer

Vo Nguyen Nhu Nguyen
Chairman
Ho Chi Minh City, 25 March 2026

The accompanying notes are an integral part of these separate financial statements
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FORM B 03-DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2024 of the Ministry of Finance

VAN PHAT HUNG CORPORATION
2™ Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,
Phu Thuan Ward, Ho Chi Minh City

SEPARATE CASH FLOW STATEMENT
(Indirect method)

For the year ended 31 December 2025

Unit: VND

ITEMS Codes Current year Prior year
I. Cash flows from operating activities
1. Profit before tax 01 (7,596,863,887) 165,127,040,750
2, Adjustments for
- Depreciation and amortization of fixed assets 02 1,519,918,785 1,860,696,445
- Provisions 03 2,352,630,355 4,812,204,228
- Gain, loss from investing activities 05 (20,440,912,736) (249,744,295,392)
- Interest expense 06 25,885,539,401 49,328,180,892
3. Operating profit before movements in working capital 08 1,720,311,918 (28,616,173,077)
- Increase, decrease in receivables 09 (50,028,3006,543) (126,448,651,078)
- Increase, decrease in inventories 10 9,992,576,739 (13,006,418)
- Increase, decrease in payables (excluding accrued loan interest and 11 (14,153,072,775) (175,001,045,679)
corporate income tax payable)
- Increase, decrease in prepayments 12 387,819,025 732,531,682
- Interest paid 14 (25,795,786,808) (49,400,309,338)
- Corporate income tax paid 15 (27,794,717,262) (414,925,495)
- Other cash outflows 17 (804,666,000) (52,500,000)
Net casi generated by/(used in) operating activities 20 (106,475,841,706) (379,214,079,403)
IL. Cash flows from investing activitics
1. Acquisition and construction of fixed assets 21 (5,403,938,334) (2,798,717,182)
2, Proceeds from sale, disposal of fixed assets 22 - 1,018,518,519
3, Cash outflow for lending, buying debt instruments of other entities 23 (117,984,211,500) (201,254,482,288)
4, Cash recovered from lending, selling debt instruments of other entities 24 138,452,035,009 111,832,172,443
5. Equity investments in other entities 25 (306,900,000,000) (55,000,000,000)
6. Cash recovered from investments in other entities 26 160,000,000,000 1,112,398,493,092
7. Interest earned, dividends and profits received 27 10,366,104,623 10,332,221,501
Net cash generated by/(nsed in) investing activities 30 (121,469,950,202) 976,528,206,085
111, Cash flows from financing activities
1. Proceeds from borrowings 33 566,950,000,000 606,029,980,661
2. Repayment of borrowings 34 (437,648,047,897)  (1,043,271,211,999)
3. Dividends and profits paid 36 - (47,678,900,000)
Net cash generated hy/(used in) financing activities 40 129,301,952,103  (484,920,131,338)
Net increase/(decrease) in eash (50 = 20 + 30 + 40) 50 (98,643,839,805) 112,393,995,344
Cash and cash equivalents at the beginning of the year 60 131,409,893,265 19,015,897,921

lents at the end of the year (70 = 50 + 60) 70 32,766,053,460 131,409,893,265

R\

N

\‘};u

Chairman
Ho Chi Minh City, 25 March 2026

Le Thi Kim Luyen
Chief Accountant

Nguyen Thi My Hoa
Preparer

The accompanying noles are an integral part of these separate financial statements
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

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

1. GENERAL INFORMATION
Structure of ownership

Van Phat Hung Corporation (the “Company”), formerly knowns as Van Phat Hung Co., Ltd, was
incorporated on 9 September 1999. In October 2006, Van Phat Hung Co., Ltd was converted into Van
Phat Hung Corporation.

Van Phat Hung Corporation (the “Company”) was incorporated as a joint stock company under Business
Registration Certificate No. 0301822194 dated 4 October 2006. During its operation, the Company was
granted the 36th amended Business Registration Certificate dated 12 December 2025 issued by Ho Chi
Minh City Department of Planning and Investment,

The Company’s number of employees as at 31 December 2025 was 33 (as at | January 2025: 44).
Operating industries and principal activities

The Company’s operating industries include:

- Real estate business;

- Civil construction,

- Real estate brokerage; Housing and land services - Real estate consulting;
- Warehouse rental, house rental for business purposes;

- Real estate management services (high-rise buildings, apartments);

- Construction of residential infrastructure.

The Company’s principal activities are trading in real estate and land use right under ownership, use, or
lease.

Normal production and business cycle
For the real estate business, the normal production and business cycle is longer than 12 months and is

carried out based on the specific progress and plan of the project. For other business activities, the
Company’s normal production and business cycle is carried out for a period of 12 months or less.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in confiunction with the accompanying separate financial statements

1. GENERAL INFORMATION (CONTINUED)
Company’s structure

Directly owned subsidiary

Place of Proportion Proportion
registration and of of voting Principal
Company name operation ownership power held activities
% %
Hoa Binh Urban Hamlet 1, Da 99.00 99.00 Waste freatment;
Environment Phuoc Commune, Organic
Services Joint Ho Chi Minh City fertilizer
Stock Company production;
(“Hoa Binh™) Cementary
construction and
services
Dinh An Ground Floor, 99.00 99.00 Real estate
Investment Tulip Tower, No. business,
Corporation 15 Hoang Quoc medical services
(“Dinh An”) Viet Street, Phu
Thuan Ward, Ho
Chi Minh City
Casa Bonita Joint 3.9 3rd Floor, 99.00 99.00 Real estate
Stock Company Hoang Quoc Viet business,
(“Casa Bonita™) Residential, 64 landscape care
(i) Hoang Quoc Viet, and maintenance
Phu Thuan Ward, services.

Ho Chi Minh City

(i) According to Resolution No. 03/2025/NQ-VPH dated 11 April 2025 of the Company’s Board of
Management, the policy of receiving the transfer of shares of Casa Bonita Joint Stock Company
(“Casa Bonita”) was approved. During the year, the Company completed the transfer of Casa
Bonita. As at 31 December 2025, Casa Bonita is a subsidiary of the Company.

Indirectly owned subsidiary

The Company held indirect voting rights through its interest in Dinh An Investment Corporation in Di
An General Clinic Joint Stock Company (“Di An”). According to Resolution No. 04/2025/NQ-DA dated
3 December 2025 of the Board of Management of Dinh An Investment Corporation (“Dinh An”)
regarding the approval of the policy for the transfer of shares in Di An. During the year, Dinh An
completed the disposal of its entire investment in Di An. As at 31 December 2025, Di An General Clinic
Joint Stock Company is no longer a subsidiary of the Company.

Directly owned associate

Proportion Proportion
Place of registration of of voting Principal
Company name and operation ownership power held activities
% %
An Hung ' Ground Floor, Tulip 44.00 44,00 Real estate
Investment TM DV Tower, No. 15 Hoang business
Corporation Quoc Viet Street, Phu
Thuan Ward, Ho Chi
Minh City

Declaration on comparability of information on separate financial statements

The corresponding figures from the prior year are comparable to those of the current year.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying separate financiol statements

2,

FINANCIAL YEAR, APPLIED ACCOUNTING STANDARDS AND REGIMES
Financial year

The Company’s financial year begins on 1 January and ends on 31 December.
Applied accounting regimes

The Company applied Viethamese Accounting Standards, accounting regimes for enterprises in
accordance with Circular No. 200/2014/TT-BTC dated 22 December 2014, Circular No. 53/2016/TT-
BTC dated 21 March 2016, and circulars guiding the implementation of accounting standards of the
Ministry of Finance in the preparation and presentation of separate financial statements.

New accounting guidance issued but not yet adopted

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC (“Circular 997)
providing guidance on the corporate accounting regime. This Circular will become effective from 1
January 2026 and will apply to financial years beginning on or after 1 January 2026. Circular 99 replaces
Circular No. 200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance providing guidance
on the corporate accounting regime, Circular No, 75/2015/TT-BTC dated 18 May 2015 amending and
supplementing Article 128 of Circular No. 200/2014/TT-BTC dated 22 December 2014, and Circular
No. 53/2016/TT-BTC dated 21 March 2016 amending and supplementing a number of articles of
Circular No. 200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance. The Company’s
Executive Board is currently assessing the potential impact of the adoption of Circular 99 on the
Company’s future financial statements.

Declaration of compliance with accounting standard and accounting regimes

The Executive Board ensures to comply with the requirements of Vietnamese Accounting Standards,
accounting regimes for enterprises in accordance with Circular No. 200/2014/TT-BTC dated 22
December 2014, Circular No, 53/2016/TT-BTC dated 21 March 2016, and circulars guiding the
implementation of accounting standards of the Ministry of Finance in preparation of the separate
financial statements,

The accompanying separate financial statements are not intended to present the general financial
position, its businssfer results and its cash flows in accordance with accounting principles and practices
generally accepted in countries and jurisdictions other than Vietnam.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting convention

The separate financial statements are prepared on an accrual basis (except for information relating to
cash flows). The accompanying separate financial statements are expressed in Vietnam Dong (VND)
under the historical cost convention and in accordance with Vietnamese Accounting Standards,
accounting regimes for enterprises and legal regulations relating to the preparation and presentation of
separate financial statements,

In addition, these separate financial statements are prepared and issued together with the consolidated
financial statements. Accordingly, users should read these separate financial statements in combination
with the consolidated financial statements for complete information.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC

Phu Thuan Ward, Ho Chi Minh City

dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These noles are an infegral part of and should be read in conjunction with the accompanying separate financial statements

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Estimates

The preparation of separate financial statements in conformity with Vietnamese Accounting Standards,
accounting regimes for enterprises and legal regulations relating to the preparation and presentation of
the separate financial statements requires the Executive Board to make estimates and assumptions that
affect the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities at the
date of the separate financial statement and reported amounts of revenue and expenses during the
financial year. Although these accounting estimates are based on the Executive Board’s best knowledge,
actual results may differ from those estimates.

Evaluation and recognition at fair value

The Law on Accounting took effect from 1 January 2017, which includes regulations on evaluation and
recognition at fair value. However, currently, there is no guidance for this matter. Therefore, the
Executive Board has considered and applied as follows:

a) Financial instruments are recognized and revaluated at fair value based on historical cost less
provisions (if any) in accordance with current regulations;

b) For assets and liabilities (except items a as mentioned above), the Company does not have any basis
to determine the reliable value; therefore, the Company records at historical cost.

Financial instruments

Initial recognition

Financial assets: At the date of initial recognition, financial assets are recognised at cost plus transaction
costs that are directly attributable to the acquisition of the financial assets. Financial assets of the
Company comprise cash, trading securities, held-to-maturity investments, trade and other receivables,
and loans.

Financial liabilities: At the date of initial recognition financial liabilities are recognised at cost plus
transaction costs that are directly attributable to the issue of the financial liabilities. Financial liabilities of
the Company comprise borrowings, trade and other payables, and accrued expenses.

Subsequent measurement after initial recognition

Currently, there are no requirements for the subsequent measurement of the financial instruments after
initial recognition.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits, and short-term investments with an
maturity or recovery period of no more than 3 months, which are highly liquid, readily convertible into
known amounts of cash, and subject to an insignificant risk of changes in value.

Financial investments

Trading securities

Trading securities are those the Company holds for trading purpose. Trading securities are recognised
from the date the Company obtains the ownership of those securities and initially measured at the fair

value of payments made at the transaction date plus directly attributable transaction costs.

In subsequent periods, investments in trading securities are measured at cost less provision for
impairment of such investments.

V=il

T A

ik -

Co) = = 2 e~ 2d

Bhom L =



VAN PHAT HUNG CORPORATION FORM B 09-DN
2% Floar, Tulip Tower, No, 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC

Phu Thuan Ward, Ho Chi Minh City

dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an tntegral part of and should be read in conjunction with the accompanying separate financial siatements

3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial investments (Continued)
Trading securities (Continued)

Provision for impairment of trading securities is made for each type of securities which are traded on the
market and its market price is lower than the original price. To determine the fair value of trading
securities listed on the securities market or traded on UPCOM, the fair value of securities is the closing
price at the balance sheet date. If there is no transactions on the securities market or UPCOM at the
balance sheet date, the fair value of the securities is the closing price at the day before the balance sheet
date,

The change of provision for impairment of trading securities at the balance sheet date is recognized in
financial expenses,

Held-to-maturity investments

Held-to-maturity investments comprise investments that the Company has the positive intent or ability to
hold to maturity, including bonds.

Held-to-maturity investments are recognised on a trade date basis and are initially measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest income from held-
to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition interest is
deducted from the cost of such investments at the acquisition date.

Held-to-maturity investments are measured at cost less provision for doubtful debts. Provision for

doubtful debts relating to held-to-maturity investments is made in accordance with prevailing accounting
regulations.

Loan receivables

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtful debts
relating to loan receivables is made in accordance with prevailing accounting regulations.

Investments in subsidiaries, associates
Investment in subsidiaries
A subsidiary is an entity over which the Company has control. Control is achieved where the Company

has the power to govern the financial and operating policies of an investee enterprise so as to obtain
benefits from its activities. '

Investmentis in associates

An associate is an entity over which the Company has significant influence and that is neither a
subsidiary nor an interest in joint venture. Significant influence is the power to participate in the financial
and operating policy decisions of the investee but not control or joint control over those policies.

Interests in subsidiaries associates are initially recognised at cost. The Company’s share of the net profit

of the investee after acquisition is recognised in the income statement. Other distributions received other
than such profit share are deducted from the cost of the investments as recoverable amounts.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying separate financial siatements

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial investments (Continued)

Investments in subsidiaries, associates (Continuned)
Investments in associates (Continued)

Provision for loss of investments in subsidiaries and associates is made when the subsidiaries and
associates are incurred the loss as equal as the difference between the actual contributed capital of parties
in subsidiaries associates and the actual equity multiplied by the percentage of capital contribution
between controlling company and its parties. If the subsidiaries and associates are the subjects for
consolidating financial statements, the basis for determining the loss of provision is in the consolidated
financial statements.

The change of provision for loss of investments in subsidiaries and associates need to be made at the
balance sheet date and are recorded in financial expenses.

Receivables

Receivables represent the amounts recoverable from customers or other debtors and are stated at book
value less provision for doubtful debts.

Provision for doubtful debts is made for receivables that are overdue for six months or more, or when the
debtor is in dissolution, in bankruptey, or is experiencing similar difficulties and so may be unable to
repay the debt.

Business cooperation contract
A business cooperation contract is an agreement between the Company and its partners, by which they

jointly carry out business activities, but does not form an independent legal entity and is controlled by
one of the parties. Profits distributed to the partners are recorded in the interim separate income

statement.
Inventories
Inventories are stated at the lower of cost and net realisable value.

Cost comprises direct materials and where applicable, direct labour costs and those overheads that have
been incurred in bringing the inventories to their present location and condition.

Cost is calculated using the weighted average method and is recorded under the perpetual method.

Net realisable value represents the estimated selling price less all estimated costs to completion and costs
to be incurred in marketing, selling and distribution.

Work in progress exceeding a normal business cycle is presented in the “Long-term work in progress”
item.

The evaluation of necessary provision for inventory obsolescence follows prevailing accounting

regulations which allow provisions to be made for obsolete, damaged, or sub-standard inventories and
for those which have costs higher than net realisable values as at the balance sheet date.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying separale financial statenents
& SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Prepayments

Prepayments are expenses which have already been paid but relate to results of operations of multiple
accounting periods, including:

Office construction and repair: Office construction and repair are allocated into expenses using the
straight-line method no more than 3 years.

Others: Other prepayments, which are expected to provide future economic benefits to the Company, are
allocated into expenses no more than 3 years.

Operating lease assets

A lease is considered as operating lease when the lessor still enjoys the majority of the interest and is
subject to the risk of ownership of the property. Operating lease expense is recognized into the income
statement using the straight-line method during the lease term. All cash received or receivable in order to
making the contract is also recognized using the straight-line method during the lease term.

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

The costs of purchased tangible fixed assets comprise their purchase prices and any directly attributable
costs of bringing the assets to their working condition and location for their intended use. Expenses
incurred after initial recognition are only recorded as an increase in cost of fixed assets if these costs are
certain to increase future economic benefits from the use of such assets. Expenses that do not satisfy the
above conditions are recognized as expenses during the year.

The costs of self-constructed or manufactured assets are the actual construction or manufacturing cost
plus installation and test running costs.

When a fixed asset is sold or disposed, its cost and accumulated depreciation are written off and any gain
or loss arising from the disposal is included in the income or expenses for the period. Loss or gain
resulting from sales and disposals of tangible fixed assets is the difference between profit from sales or
disposals of assets and their residual values and is recognised in the separate income statement.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives as

follows:

Years of depreciation
Buildings and structures 04 - 06
Machinery and equipment 05-10
Motor vehicles and conveyances 06 - 08
Management equipment 03-006
Other fixed assets 04 - 06

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between profit
from sales or disposals of assets and their residual values and is recognised in the separate income
statement.

Intangible fixed assets and amortisation
Computer software

Cost of computer software represents all costs incurred by the Company up to the time the software is
put into use. Computer software is amortised using the straight-line method within 3 years.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2™ Floor, Tulip Tower, No, 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an infegral part of and should be read in conjunction with the accompanying separaie financial statements

X SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Investment properties

Investment properties are composed of land use rights, buildings and structures held by the Company to
earn rentals or for capital appreciation. Tnvestment properties held to earn rentals are stated at cost less
accumulated depreciation while investment properties held for capital appreciation are stated at cost less
impairment loss. The costs of purchased investment properties comprise their purchase prices and any
directly attributable expenditures, such as professional fees for legal services, property transfer taxes and
other related transaction costs. The costs of self-constructed investment properties are the finally
accounted construction or directly attributable costs of the properties.

Investment properties held to earn rentals are depreciated using the straight-line method over their
estimated useful lives, as follows:

Years of depreciation
Buildings and structures 10-15

No depreciation is recorded for investment properties held for capital appreciation.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for other
purposes, are carried at cost. Cost includes costs that are necessary to form the assets in accordance with

the Company’s accounting policy. Depreciation of these assets, on the same basis as other assets,
commences when the assets are ready for their intended use.

Payables and accrued expenses
Payables represent the amount payable to suppliers or others, and are stated at book value.

Payables and accrued expenses are recognized for future amounts payable related to goods and services
received. Accrued expenses are recognized based on reasonable estimates of the amount payable.

The classification of payables into trade payables, accrued expenses, and other payables are made on the
following principles:

e Trade payables represent commercial payables arising from purchases of goods, services, or assets
and the seller is independent of the Company.

e Accrued expenses reflect amounts payable for goods or services received from the seller or provided
to the buyer but not be paid due to lack of invoices or incomplete accounting records and documents,
payments to employees for leave and prepaid production and business expenses.

o Other payables reflect non-trade payables and does not relate to the purchase, sale or supply of goods
or services. '

Equity

Owner’s contributed capital; Owner’s contributed capital is recognised based on the actual contributed
capital of the shareholders.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
24 Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These noles are an integral part of and should be read in conjunction with the accompanying separate financial statements
3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Profit distribution

Profit after tax is distributed to shareholders after deducting funds in accordance with the Charter of
Company, which has been approved by the General Assembly of Shareholders. Profit distribution to
shareholders is referenced to the non-monetary items included in retained earnings that may affect cash
flows and the ability to pay dividends such as gains from revaluation of assets contributed capital,
interest from revaluation of monetary items, financial instruments and other non-monetary items.

Dividends are recognized as liabilitics when having the approval of the General Meeting of Shareholders.
Revenue recognition

Revenue is recognized when it is probable that the economic benefits will flow to the Company which
can be reliably measured. Revenue is measured at the fair value of amounts received or to be received
after deducting trade discounts, sales rebates and sales returns. The following specific recognition
conditions must also be satisfied upon revenue recognition:

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

(a) The amount of revenue can be measured reliably;
(b) Itis probable that the economic benefits associated with the transaction will flow to the Company;
(¢) The percentage of completion of the transaction at the balance sheet date can be measured reliably;

and
(d) The costs incurred for the transaction and the costs to complete the transaction can be measured

reliably.

Revenue from the sale of real estate which the Company is an investor is recognised when all five (5)
following conditions are satisfied:

(@) The real estate has been completed and handed over to the buyer, the Company has transferred the
risks and rewards of ownership of the real estate to the buyer;

(b) The Company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the real estate sold;

(c) The amount of revenue can be measured reliably;

(d) Tt is probable that the economic benefits associated with the transaction will flow to the Company;
and

(¢) The costs incurred or to be incurred in respect of the transaction can be measured reliably

For the real estate that the Company is an investor, customers have the right to complete the interior of
the property and the Company shall complete the interior of the property in accordance with design, and
requirements of customers, the Company recognises revenue when the main construction work is
completed, handed over to customers if all five (5) similar conditions as above are satisfied.

Interest income is accrued on an accrual basis, by reference to the principal outstanding and at the
applicable interest rate,

Dividend income from investments is recognised when the Company’s right to receive payment has been
established.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunciion with the accompanying separate financial statements

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Construction contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised
by reference to the stage of completion of the contract activity at the balance sheet date as measured by
the proportion that contract costs incurred for work performed to date relative to the estimated total
contract costs, except where this would not be representative of the stage of completion. Variations in
contract work, claims and incentive payments are included to the extent that they have been agreed with
the customer,

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is
recognised to the extent of contract costs incurred that it is probable of recovery.

Expenses

Expenses are amounts that reduce the economic benefits recognized at the time of the transaction or
when there is a relative certainty that it will arise in the future whether the expenses have been expended

or not.

Expenses and revenue generated should be recognized simultaneously in accordance with the matching
principle. In case the matching principle conflicts with the prudential principle, expenses are recognized
based on the nature and provisions of the Accounting Standards to ensure a true and reasonable reflection
of the transaction.

Borrowing costs

Borrowing costs are recognized in the separate income statement when incurred.
Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit before
tax as reported in the separate income statement because it excludes items of income or expense that are
taxable or deductible in other years (including loss carried forward, if any) and it further excludes items
that are never taxable or deductible.

Deferred tax is recognised on significant differences between carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit and is
accounted for using balance sheet liability method. Deferred tax liabilities are generally recognised for all
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates to
items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax

assets against current tax liabilities and when they relate to income taxes levied by the same tax authority
and the Company intends to settle its current tax assets and liabilities on a net basis.
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2 Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC
Phu Thuan Ward, Ho Chi Minh City dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying separate financial statenents

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Taxation (Continued)
The determination of the tax currently payable is based on the current interpretation of tax regulations.
However, these regulations are subject to periodic variation and their ultimate determination depends on

the results of the tax authorities’ examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

Related parties

Parties are considered to be related parties when one party has ability to control another or has significant
influence in making decision related to financial and operational policies. Parties are also considered as
related parties when they bare the same control and significant influence.

When considering the relationship of related parties, it is more focused on the nature of the relationship
than the legal form.

List of related parties:

Related parties Relationship

Hoa Binh Urban Environment Services Joint Stock Directly owned subsidiary

Company (“Hoa Binh™)

Dinh An Investment Corporation (“Dinh An”) Directly owned subsidiary

Casa Bonita Joint Stock Company (“Casa Bonita™) Directly owned subsidiary

Di An General Clinic Joint Stock Company (“Di An™) Indirectly owned subsidiary (divested)

An Hung Investment TM DV Corporation (“An Hung’) Associate

Thuan Hung Construction Corporation Company related to key management members
Sai Gon Moi Real Estate Corporation Company related to key management members
Tan Luc Corporation Company related to key management members
Phu My Thuan Corporation Company related to key management members
Members of Board of Management, Audit Committee, Key leaders and members having close

Board of General Directors, and those who have close relationships

relationships with these members

The Company’s separate financial statements are prepared and disclosed together with the Company’s
consolidated financial statements; therefore, the Company does not present transactions with related
parties in the separate financial statements.

Basic/diluted earnings per share

The Company’s separate financial statements are prepared and disclosed together with the Company’s
consolidated financial statements; therefore, the Company does not present the basic/diluted earnings per
share in the separate financial statements.

Segment reporting

A business segment is a distinguishable component of the Company that is engaged in the production or
provision of relevant products or services. This segment is subject to risks and rewards that are different
from those of other segments, Accordingly, the Company’s activities by business segment include: real
estate sales, service provision, and construction,

The Company’s separate financial statements are prepared and disclosed together with the Company’s
consolidated financial statements; therefore, the Company does not present the information on segment
reporting in the separate financial statements,
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VAN PHAT HUNG CORPORATION FORM B 09-DN
2™ Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street, Issued under Circular No. 200/2014/TT-BTC

Phu Thuan Ward, Ho Chi Minh City

dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

4,

CASH AND CASH EQUIVALENTS

Closing balance Opening balance

VND VND
Cash on hand 3,314,146,119 2,246,843,543
Demand deposits 4,451,907,341 29,163,049,722
Cash equivalents (i) 25,000,000,000 100,000,000,000
Total 32,766,053,460 131.409,893,265

Note:

(i) Cash equivalents represent the 1-month term deposit at bank, with the interest rate of 4.75%/year.

19

—_ e —

e

=1

il e = W) O

| B



WS/ =.

Il
|

N

% = -

1)

“JUNOWE FUIALRD JU) WO J3JJIp ABUI SOLIBIPISQNS IS UL JUSUNSIAUL I} JO SN[BA IB] T[], "SIUSUISSAUI [RIIURULY JO onJeA
Jip} oY} FUIUIULINAP UO 9OUBPINS 91J129dS 9ABY JOU Op SasUIdIsIUa 10] sUNFal FUNUNOIIE ‘SpPIepuElg FUIUMOIIY asawewarA pue seoud jexaew pajonb Jo 2oussqe a1 01 onp

sjuauIalels [elouRUl 2e1edas 51 Ul 9SOISIP 0] SAIBIIOSSE PUB SILIBIPISANS 2SN U JUSUNSIAUI 3] JO SN[BA ITB] 31} PAUTULIISP 10U Sey Auedwo)) a1 ‘ayep 109Ys 2oue[eq oy} 3V %)
R10N

(1n)

000°000°000°L ’ 000°000°000°L 000°000°000°8 - 000°000°000°8 juawido[asa(g [eIny pue aIMnALIBY Joj Yueq WeUIAIA JO Spuog
5 000°000°000°L - 000°000°000°8 SJUIUINSIAUL AJLINJEW-0)-PJIH -

(+) (T19°29T'6¥€° 1) 000°000°009°LT1 (+) (865°768°996°1)  000°000°009°LZ1 () uoneiodioy A AL JususoAu] Suny uy
(TI9°Z9T'6PET)  000°000°009°LTT (865168 9F6°T) 000°000°009°LZ1 $3)LII0SSE puE S3IMUIA Jutof ur spudmmpsaAuj -

(4) 2 - () ¥ 000°000°006°90€ (A1) Auedwio?) 3003g JuIOf BJIUOY BSB)
() = 000°000°00L %91 (%) - 000°000°00L %91 (1) uonelodio)) JusunsaAuy Uy qui
(+) (919°€ST°1E€°E)  000°000°0¥9 PH 1 () (S86°1SZ°9T1°S)  000°000°0¥9‘+¥1 (1) Aurdwo)) 201§ JuIOf $301AIAG JUAUCLAUF UBGI() YUIF BOH
(919°€ST°IEE°E)  000°000°0bE 60E (S86°1ST°971°S)  000°000°0¥T°919 SILIBIPISQNS UI JUSWI)SIAU] -

(8ZZ'91S'089'F)  000°000°0¥6'SHY (€8S'opI‘eLO L) 000°000°0b8°ISL SJUAWISIALL [BIIUBUL ULIAJ-BUOT (q

(1) yourag ynog uosreg

000°000°0tF9 : 000°000°07%'9 000°000°0¢v9 - 000°000°0¥+°9 - Wewjal) Jo opel] US1aI04 104 Yueq [BIOIAWWO) YO0l§ julof
000°000°0¥¥"9 i 000°000°0F+°9 000°000°0¥+9 - 000°000°0¥+°9 SJUU}SIAUL AJLINjew-03-pY -
- (000°008°0F¥° 1) 000°008°0t¥'1 - = - Jueg j201§ JUIO[ [BIDISWIWOY) Y Fu0( JO Sareys
i (000°008°0F¥°1)  000°008°0¥F°1 ¢ - - s3PLIMdas Juiped], -
000°000°0F%"9 (000°'008°0FY'1)  000°008'088°L 000°000°0%+9 - 000°'000°0¢F°9 SITAUIISIAU [EUEUY WLIR)-)i0yYS (B

aNA aNA aNA aNA aNA aNA
JN[eA Jiej :o_m_>=hm «mcU SN[EA JIE ] UOISIAQL ] quU

JuE[Eq suuad(Q)

aaue[eq SuIso|)

SIUBWAIDIS [D1oupLlf 2pindas Sulundito2op ayi M uoyounliios w poad aq pproys pup fo 1uod 481 uD 240 S2IOU a5y |
(QINNIINOD) SINTWALYLS TVIONVNIA ALVIVJIS AHL OL SELON

SINFWLSHANI TYIONVNIA

SouBUL JO ANSIUIA] 3} JO $TOT 1203 TT PAIep
OLE-L1/#10Z/00C "ON e[noXD) Iapun panss|

Nd-60 9 WHOA

AU quiy 14D OH ‘presy ueny] nyqd
72248 1R1A 20nQ) SuecH ¢ ON ‘1emo] din] “100[4 pul
NOILVIOdHOD ONNH LYHd NVA



VAN PHAT HUNG CORPORATION FORM B 09-DN

2™ Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,
Phu Thuan Ward, Ho Chi Minh City

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be recd in conjunction with the accompanying separate financial statements

5.

FINANCIAL INVESTMENTS (CONTINUED)

Additional information on financial investments (Continued):

(i)

(i)

(iif)

(iv)

v)

Joint Stock Commercial Bank For Foreign Trade of Vietnam - Saigon South Branch: 12-month
term deposit with the interest rate of 4.5%/year.

Hoa Binh Urban Environment Services Joint Stock Company (“Hoa Binh”) operates under the first
Business Registration Certificate No. 0304607942 dated 21 June 2006 issued by Ho Chi Minh City
Department of Planning and Investment, and amended certificates. Hoa Binh’s charter capital is
VND 20,000,000,000, divided into 2,000,000 shares with a par value of VND 10,000/share. As at
31 December 2025, the Company owns 1,980,000 shares of Hoa Binh, equivalent to 99.00% of Hoa
Binh’s contributed capital as at 31 December 2025. Currently, Hoa Binh is still operating normally.
During the period, Hoa Binh recorded the loss from production and business activities and
accumulated losses as at 31 December 2025.

Dinh An Investment Corporation (“Dinh An”) operates under the first Business Registration
Certificate No. 0316770686 dated 26 March 2021 issued by He Chi Minh City Department of
Planning and Investment, and amended certificates. Dinh An’s charter capital is VND
300,000,000,000, divided into 30,000,000 shares with a par value of VND 10,000/share. According
to Dinh An’s registered charter capital, the Company contributed VND 297,000,000,000, equivalent
to 29,700,000 shares. As at 31 December 2025, the Company has not yet fully contributed the
charter capital to Dinh An as registered; the Company’s actual contributed capital is VND
164,700,000,000, equivalent to 16,470,000 shares, equivalent to 99.70% of Dinh An’s actual
contributed capital as at 31 December 2025. Currently, Dinh An is still in the process of investing
and carrying out procedures related to the project, such as completing legal documents, and has not
vet generated revenue from production and business activities. As at 31 December 2025, Dinh An
has accumulated profits.

Casa Bonita Joint Stock Company (“Casa Bonita™) operates under the first Business Registration
Certificate No. 0317559534 dated 9 November 2022 issued by Ho Chi Minh City Department of
Planning and Investment, and amended certificates, Casa Bonita’s charter capital is VND
310,000,000,000, divided into 31,000,000 shares with a par value of VND 10,000/share. According
to Casa Bonita’s registered charter capital, the Company contributed VND 306,900,000,000,
equivalent to 30,690,000 shares. As at 31 December 2025, the Company’s contributed capital is
VND 306,900,000,000, equivalent to 30,690,000 shares, equivalent to 99.00% of Casa Bonita’s
contributed capital as at 31 December 2025. Currently, Casa Bonita is still in the process of
investing and carrying out procedures related to the project, such as completing legal documents,
and has not yet generated revenue from production and business activities. As at 31 December
20235, Casa Bonita has accumulated profits.

An Hung Investment TM DV Corporation (“An Hung”) operates under the first Business
Registration Certificate No. 0315246642 dated 28 August 2018 issued by Ho Chi Minh City
Department of Planning and Investment, and amended certificates. An Hung’s charter capital is
VND 290,000,000,000, divided into 29,000,000 shares with a par value of VND 10,000/share. As at
31 December 2025, the Company owns 12,760,000 shares of An Hung, equivalent to 44.00% of An
Hung’s contributed capital as at 31 December 2025. Currently, An Hung is investing and carrying
out procedures related to Nhon Duc Residential Area Construction Investment Project, such as
completing legal documents and land-related works, and has not yet generated revenue from
production and business activities. As at 31 December 2025, An Hung has accumulated losses.
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VAN PHAT HUNG CORPORATION

2" Floor, Tulip Tower, No. 15 Hoang Quoc Viet Street,

Phu Thuan Ward, Ho Chi Minh City

FORM B 09-DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2024 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

5.

FINANCIAL INVESTMENTS (CONTINUED)

Additional information on financial investments (Continued):

(vi) The Company owns bonds of Vietnam Bank for Agriculture and Rural Development, as follows:

Par value of Quantity
bond (VND)

Bond code

Term

Interest rate/year

AGRIBANK202703 1,000,000 2,000 24/12/2020 7 years

AGRIBANK243401 100,000 30,000

14/08/2024 10 years
AGRIBANK223001 100,000 30,000 29/07/2025 10 years

Reference interest rate + margin:

- First 5 years; +1.3%/year
- Last 2 years: +1.5%/year

Reference interest rate +2%/year
Reference interest rate + margin:

- First 5 years: +1.8%/year
- Last 5 years: +3%/year

During the year, the Company entered into significant transactions with its subsidiaries as follows:

Hoa Binh Urban Environment Services Joint Stock Company

Loans

Loan recovery

Interest income

Proceeds from interest income

Dinh An Investment Corporation
Capital contribution
Botrowings

Repayment of botrowings
Lending

Lending recovery

Interest expenses

Payment of interest expenses
Loans

Loan recovery

Interest income

Proceeds of interest income

Casa Bonita Joint Stock Company
Borrowings

Repayment of borrowings

Interest expenses

Payment of interest expenses
Capital contribution
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Current year Prior year
VND VND
400.000.000 50,725,000,000
50.200.000.000 125,000,000
1.365.430.137 784,055,556
1.806.063.470 192,388,888

36.000.000.000

55,000,000,000

2,690,000,000

- 22,344,500,000

. 800,000,000

. 800,000,000

98.750.000 545,558,549

’ 545,558,549

. 26,955,500,000

s 26,955,500,000

2 240,216,987

. 240,216,987

500,000,000 -
1,500,000,000 .
396,986,300 :
396,986,300 -
306,900,000,000 :
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