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Ha Do Group Joint Stock Company

GENERAL INFORMATION

THE COMPANY

Ha Do Group Joint Stock Company (“the Company”) is a joint stock company incorporated under the
Law on Enterprise of Vietnam pursuant to the Enterprise Registration Certificate No. 0100283802
issued by Hanoi Department of Planning and Investment on 11 April 2005. The Company also
subsequently received amended Enterprise Registration Certificates, with the latest is the 32nd
amended Enterprise Registration Certificate being granted on 7 October 2024.

The Company's shares were officially listed on the Ho Chi Minh City Stock Exchange (“HOSE”) from
2 February 2010 pursuant to the Decision No. 07/QD-SGDHCM signed by the Director of HOSE on
19 January 2010.

The current principal activities of the Company and its subsidiaries (collectively referred to as “the
Group") are to invest, construct and trade real estate properties; invest, construct, produce and trade
electricity; provide hospitality services; office leasing and to conduct other businesses.

The Company's head office is located at No. 8 Lang Ha, Thanh Cong ward, Ba Dinh district, Hanoi
city, Vietnam. The Company has two branches: the Southern branch is located at No. 60, Truong Son
road, ward 2, Tan Binh district, Ho Chi Minh City, Vietnam and the branch of IBIS Ha Do Hotel is
located at No. 2, Hong Ha road, ward 2, Tan Binh district, Ho Chi Minh City, Vietnam.

According to Board of Directors’ Decision No. 02/QD-HDQT dated 2 January 2024, the Board of
Directors of the Company approved the Decision to terminate the operations of the Company's
Southern Branch. As at the date.of this consolidated financial statements, the Group is in the process
of completing the procedures prescribed by law to implement the above Decision.

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of this report are:

Mr Nguyen Trong Thong Chairman Resigned on 3 October 2024

Mr Le Xuan Long Chairman Appointed on 3 October 2024
Member Resigned on 3 October 2024

Mr Nguyen Trong Minh Vice Chairman

Mr Nguyen Van To Member Resigned on 27 April 2024

Mr Nguyen Hoang Trung Member Appointed on 27 April 2024

Ms Cao Thi Tam Member

Mr Hoang Dinh Hung Independent member

Mr Nguyen Duc Manh Independent member  Resigned on 27 April 2024

Ms Tran Thi Quynh Anh Independent member  Appointed on 27 April 2024

AUDIT COMMITTEE

Members of the Audit Committee during the year and at the date of this report are:

Mr Nguyen Duc Manh Chairman Resigned on 27 April 2024
Ms Tran Thi Quynh Anh Chairman Appointed on 27 April 2024
Ms Cao Thi Tam Member Appointed on 27 April 2024
Mr Hoang Dinh Hung Member Resigned on 27 April 2024
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Ha Do Group Joint Stock Company

GENERAL INFORMATION (continued)

MANAGEMENT

Members of the Management during the year and at the date of this report are:

Mr Nguyen Trong Minh General Director Appointed on 3 October 2024
Deputy General Director Resigned on 3 October 2024

Mr Chu Tuan Anh Deputy General Director Resigned 17 June 2024

Mr Le Xuan Tuan Deputy General Director

Mr Tran Tien Dung Deputy General Director

LEGAL REPRESENTATIVE

The legal representative of the Company from 1 January 2024 to 7 October 2024 is Mr Nguyen Trong
Thong, Chairman and from 7 October 2024 to the date of this report, is Mr Nguyen Trong Minh,
General Director of the company.

AUDITOR

The auditor of the Company is Ernst & Young Vietnam Limited — Hanoi Branch.
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Ha Do Group Joint Stock Company

REPORT OF MANAGEMENT

Management of Ha Do Group Joint Stock Company (“the Company") is pleased to present this report
and the consolidated financial statements of the Company and its subsidiaries (collectively referred to
as "the Group”) for the year ended 31 December 2024.

MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Management is responsible for the consolidated financial statements of each financial year which give
a true and fair view of the consolidated financial position of the Group, and of the consolidated results
of its operations and its consolidated cash flows for the year. In preparing those consolidated financial
statements, management is required to:

» select suitable accounting policies and then apply them consistently;
» make judgements 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 financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue its business.

Management is responsible for ensuring that proper accounting records are kept which disclose, with
reasonable accuracy at any time, the consolidated financial position of the Group and for ensuring
that the accounting records comply with the applied accounting system. It is also responsible for
safeguarding the assets of the Group and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Management confirmed that it has complied with the above requirements in preparing the
accompanying consolidated financial statements.

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying consoclidated financial
statements give a true and fair view of the consolidated financial position of the Group as at 31
December 2024, and of the consolidated results of its operations and its consolidated cash flows for
the year then ended in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System and the statutory requirements relevant to the preparation and presentation of the
consolidated financial statements.

On behalf of the Board of DirectorsW‘ On behalf of the Management V

Nguyen Trong Minh
General Director

Hanoi, Vietnam

31 March 2025
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Reference: 12315194/E-67691964-HN

INDEPENDENT AUDITORS’ REPORT

To: The Shareholders of Ha Do Group Joint Stock Company

We have audited the accompanying consolidated financial statements of Ha Do Group Joint Stock
Company (“the Company") and its subsidiaries (collectively referred to as “the Group"), as prepared on
31 March 2025 and set out on pages 6 to 69, which comprise the consolidated balance sheet as at 31
December 2024, the consolidated income statement and the consolidated cash flow statement for the
year then ended and the notes thereto.

Management's responsibility

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting
System and the statutory requirements relevant to the preparation and presentation of the consolidated
financial statements, and for such internal control as management determines is necessary to enable the
preparation and presentation of the consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ 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 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 auditors' 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 auditors consider internal control
relevant to the Group's preparation and fair presentation of the consolidated 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 Group'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.

A member flrm of Erpst & Young Global Limited
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Opinion

In our opinion, the consolidated financial statements give a true and fair view, in all material respects, of
the consolidated financial position of the Group as at 31 December 2024, and of the consolidated results
of its operations and its consolidated cash flows for the year then ended in accordance with Vietnamese
Accounting Standards, Vietnamese Enterprise Accounting System and the statutory requirements
relevant to the preparation and presentation of the consolidated financial statements.

Emphasis of matter

We draw your attention to Note 34 in the consolidated financial statements, the Group has several solar
power projects that are currently being reviewed by the Vietnam Electricity Group regarding the
conditions for receiving the electricity selling price under the incentive pricing mechanism. Accordingly,
the electricity selling price currently applied to the Group may be affected. As of the date of the
consolidated financial statements, the Group has not received any official conclusions from the relevant
authorities regarding the aforementioned issues.

Our audit opinion is not modified in respect of this matter.

HIYG _‘ tnam Limited

e 2

Nguyen-Héang Linh Nguyen Tran Trung

Deputy General Director Auditor

Audit Practising Registration Audit Practising Registration
Certificate No. 3835-2021-004-1 Certificate No. 5096-2024-004-1

Hanoi, Vietnam

31 March 2025

A member firm of Ernst & Young Global Limited
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Ha Do Group Joint Stock Company

CONSOLIDATED BALANCE SHEET
as at 31 December 2024

BO1-DN/HN

Currency: VND

Code | ASSETS Notes Ending balance Beginning balance
100 | A. CURRENT ASSETS 3,227,665,143,710 3,353,883,065,245
110 | I. Cash and cash equivalents 4 332,316,767,582 245,549,342,427
111 1. Cash 155,477,126,704 213,249,342,427
112 2. Cash equivalents 176,839,640,878 32,300,000,000
120 | Il. Short-term investments 5 736,006,983,612 392,702,400,459
121 1. Held-for-trading securities 518,593,624,818 386,602,400,459
123 2. Held-to-maturity

investments 217,413,358,794 6,100,000,000
130 | lll. Current accounts receivable 1,267,082,296,916 1,594,692,113,606
131 1. Short-term trade

receivables 6.1 1,366,329,649,576 1,318,750,126,830
132 2. Short-term advances to

suppliers 6.2 92,634,467,946 97,908,956,923
135 3. Short-term loan

receivables 7 56,299,901,708 133,746,066,092
136 4, Other short-term

receivables 8 165,632,463,562 169,669,644,290
137 5. Provision for short-term

doubtful receivables 9 (413,814,185,876) (115,382,680,529)
140 | IV. Inventories 10 856,932,022,487 1,074,384,294,480
141 1. Inventories 867,156,223,251 1,084,608,495,244
149 2. Provision for obsolete

inventories (10,224,200,764) (10,224,200,764)
150 | V. Other current assets 35,327,073,113 46,554,914,273
161 1. Short-term prepaid

expenses 7,125,386,500 2,906,349,414
162 2. Deductible value-added

tax 28,122,448,582 40,796,858,045
153 3. Tax and other receivables

from the State 79,238,031 2,851,706,814




Ha Do Group Joint Stock Company

CONSOLIDATED BALANCE SHEET (continued)
as at 31 December 2024

BO1-DN/HN

Currency: VND

Code | ASSETS Notes Ending balance Beginning balance
200 | B. NON-CURRENT ASSETS 10,621,698,175,781 | 11,084,468,702,847
210 | I. Long-term receivables 286,990,121,231 286,626,735,290
212 1. Long-term advances to

suppliers 6.2 264,752,024,741 263,410,819,622
216 2. Other long-term

receivables 8 22,238,096,490 23,215,915,668
220 | ll. Fixed assets 8,548,076,888,538 9,034,421,082,237
221 1. Tangible fixed assets 11 8,355,312,161,185 8,832,790,913,662
222 Cost 11,076,404,026,439 | 11,074,101,340,051
223 Accumulated depreciation (2,721,091,865,254) | (2,241,310,426,389)
227 2. Intangible fixed assets 12 192,764,727,353 201,630,168,575
228 Cost 223,682,254,500 223,393,654,500
229 Accumulated amortisation (30,917,527,147) (21,763,485,925)
230 | llI. Investment properties 13 728,928,759,456 757,836,835,684
231 1. Cost 983,707,874,969 983,707,874,969
232 2. Accumulated depreciation (254,779,115,513) (225,871,039,285)
240 | IV. Long-term assets in

progress 14 901,620,308,403 830,903,743,212

241 1. Long-term work in process 14.1 91,560,035,101 36,910,628,928
242 2. Construction in progress 14.2 810,060,273,302 793,993,114,284
250 | V. Long-term investments 58,743,881,200 63,070,000,000
252 1. Investments in jointly

controlled entities 150,000,000 150,000,000
255 2. Held-to-maturity

investments 5.2 58,593,881,200 62,920,000,000
260 | VI. Other long-term assets 97,338,216,953 111,610,306,424
261 1. Long-term prepaid

expenses 15 21,263,045,001 21,160,812,286
262 2. Deferred tax assets 30.3 49,156,685,931 56,270,551,661
269 3. Goodwill 16 26,918,486,021 34,178,942, 477
270 | TOTAL ASSETS 13,849,363,319,491 | 14,438,351,768,092
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Ha Do Group Joint Stock Company

CONSOLIDATED BALANCE SHEET (continued)
as at 31 December 2024

B0O1-DN/HN

Currency: VND

Code | RESOURCES Notes Ending balance | Beginning balance
300 | C. LIABILITIES 6,473,382,314,030 | 7,209,603,634,647
310 | 1. Current liabilities 2,139,900,369,213 | 2,328,692,228,742
311 1. Short-term trade payables 17 40,447,600,348 75,505,527,986
312 2. Short-term advances from

customers 18,826,441,781 303,868,173,879
313 3. Statutory obligations 18 103,177,538,636 95,417,510,982
314 4. Payables to employees 32,502,669,524 30,703,411,337
315 5. Short-term accrued

expenses 19 874,950,230,605 815,570,582,143
318 6. Short-term unearned

revenues 4,281,468,867 7,052,607,353
319 7. Other short-term payables 20 170,272,699,350 317,723,037,308
320 8. Short-term loans 21 630,955,887,983 625,124,875,681
321 9. Short-term provisions 34.2 209,109,224,474 -
322 10. Bonus and welfare fund 22 55,376,607 645 57,726,502,073
330 | Il. Non-current liabilities 4,333,481,944,817 | 4,880,911,405,905
333 1. Long-term accrued

expense 852,736,112 -
336 2. Long-term unearned

revenues - 375,542,400
337 3. Other long-term liabilities 20 15,425,150,058 11,757,751,386
338 4. Long-term loans 21 4,253,054,173,685 | 4,800,919,759,838
341 5. Deferred tax liabilities 30.3 64,149,884, 962 67,858,352,281




Ha Do Group Joint Stock Company BO1-DN/HN
CONSOLIDATED BALANCE SHEET (continued)
as at 31 December 2024
Currency: VND
Code | RESOURCES Notes Ending balance Beginning balance
400 | D. OWNERS’ EQUITY 7,375,981,005,461 7,228,748,133,445
410 | I. Capital 23 7,375,981,005,461 7,228,748,133,445
411 1. Share capital 3,363,315,290,000 | 3,057,568,410,000
411a - Shares with voting rights 3,363,315,290,000 | 3,057,568,410,000
412 2. Share premium 374,867,728,679 374,867,728,679
414 3. Other owners' capital 287,862,064,814 287,862,064,814
417 4. Foreign exchange
differences reserve (234,837,634,504) (221,042,249,018)
418 5. Investment and
development fund 23,516,835,886 23,516,835,886
421 6. Undistributed earnings 2,283,896,955,873 | 2,394,212,376,883
421a - Undistributed earnings
by the end of prior year 1,935,5687,076,383 1,729,134,345,792
421b - Undistributed earnings
of current year 348,309,879,490 665,078,031,091
429 7. Non-controlling interests 1,277,359,764,713 1,311,762,966,201
440 | TOTAL LIABILITIES AND
OWNERS' EQUITY 13,849,363,319,491 | 14,438,351,768,092
Hanoi, Vietnam
31 March 2025 u /
J&/
Nguyen Van Truong Pham Hong Hieu 1;/ Nguyen Trong Minh
Preparer Chief Accountant General Director




Ha Do Group Joint Stock Company

CONSOLIDATED INCOME STATEMENT
for the year ended 31 December 2024

B02-DN/HN

Currency: VND

Code | ITEMS Notes Current year Previous year

01 1. Revenue from sale of

goods and rendering of

services 241 2,774,708,549,033 2,889,383,967,575
02 2. Deductions 24.1 (57,095,372,177) -
10 3. Net revenue from sale of

goods and rendering of

services 24.1 2,717,613,176,856 2,889,383,967,575
1" 4. Cost of goods sold and

services rendered 25 (1,126,925,620,303) | (1,166,354,221,153)
20 5. Gross profit from sale of

goods and rendering of

services 1,590,687,556,553 1,723,029,746,422
21 6. Finance income 24.2 60,282,726,668 40,301,874,302
22 7. Finance expenses 26 (369,750,510,106) (569,003,134,109)
23 In which: Interest expenses

and bond issuance

expenses (342,746,802,894) (486,557,619,793)
25 8. Selling expenses (4,362,534,484) (14,516,125,805)
26 9. General and administrative

expenses 27 (445,962,237,770) (218,473,544,853)
30 10. Operating profit 830,895,000,861 961,338,815,957
31 11. Other income 28 24,528,565,147 20,258,275,487
32 12. Other expenses 28 (282,568,518,897) (18,208,075,549)
40 13. Other (loss)/profit 28 (258,039,953,750) 2,050,199,938
50 14. Accounting profit before

tax 572,855,047,111 963,389,015,895
51 15. Current corporate income

tax expenses 30.2 (122,178,594,698) (90,926,437,029)
52 16. Deferred tax expenses 30.3 (3,405,398,411) (6,171,216,922)
60 17. Net profit after tax 447,271,054,002 866,291,361,944

10
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Ha Do Group Joint Stock Company

CONSOLIDATED INCOME STATEMENT (continued)
for the year ended 31 December 2024

B02-DN/HN

Currency: VND

Previous year
Code | ITEMS Notes Current year (Restated)
61 18. Net profit after tax attributable
to shareholders of the parent 231 348,309,879,490 665,078,031,091
62 | 19. Net profit after tax attributable
to non-controlling interests 23.1 98,961,174,512 201,213,330,853
70 | 20. Basic earnings per share 32 1,083 2,068
71 21. Diluted earnings per share 32 1,083 2,068
Hanoi, Vietnam
31 March 2025 | / ’
5 L
| / d/’//
Nguyen Van Truong Pham Hong Hieu 7 7en Trong Minh
Preparer Chief Accountant General Director

11




Ha Do Group Joint Stock Company

CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2024

B03-DN/HN

Currency: VND

Code | ITEMS Notes Current year Previous year
I. CASH FLOWS FROM OPERATING
ACTIVITIES
01 | Profit before tax 572,855,047,111 | 963,389,015,895
Adjustments for:
02 Depreciation of tangible fixed assets
and investment properties and
amortisation of intangible fixed
assets (including amortisation of
goodwill) 525,104,012,771 | 519,856,077,926
03 Provisions 507,540,729,821 19,963,116,933
04 Foreign exchange (gains)/losses
arisen from revaluation of monetary
accounts denominated in foreign
currencies (9,168,040,245) 32,670,202,375
05 (Profits)/losses from investing
activities (26,395,430,914) 41,071,551,058
06 Interest expenses (including
allocation of bond issuance costs and
expense related to borrowings) 26 367,670,165,186 | 514,893,788,304
08 | Operating profit before changes in
working capital 1,937,606,483,730 | 2,091,843,752,491
09 Increase in receivables (26,809,329,807) | (64,305,720,154)
10 Decrease in inventories 162,802,865,820 | 307,242,070,746
11 Decrease in payables (other than
interest, corporate income tax) (401,963,965,203) | (511,594,868,747)
12 (Increase)/decrease in prepaid
expenses (4,321,269,800) 22,314,219,751
13 Increase in held-for-trading securities (131,991,224,359) | (385,388,612,788)
14 Interest paid (367,670,165,186) | (538,842,621,005)
15 Corporate income tax paid 18 | (114,936,490,087) | (126,535,179,026)
17 Other cash outflows for operating
activities (2,349,894,428) (1,107,080,000)
20 | Net cash flows from operating
activities 1,050,367,010,680 | 793,625,961,268
Il. CASH FLOWS FROM INVESTING
ACTIVITIES
21 Purchase and construction of fixed
assets and other long-term assets (17,516,057,928) | (147,819,530,044)
22 Proceeds from disposals of fixed
assets and other long-term assets - 646,060,607
23 Loans to other entities and payments
for purchase of debt instruments of
other entities (233,007,239,994) | (143,466,164,384)
24 Collections from borrowers 103,466,164,384 -
25 Payments for investments in other
entities (net of cash hald by entity
being acquired) - (44,940,292,462)
27 Interest and dividends received 30,651,927,984 9,414,852,362
30 | Net cash flows used in investing
activities (116,405,205,554) | (326,165,073,921)

12
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Ha Do Group Joint Stock Company

CONSOLIDATED CASH FLOW STATEMENT (continued)

for the year ended 31 December 2024.

BO3-DN/HN

Currency: VND

Code | ITEMS Notes Current year Previous year
lll. CASH FLOWS FROM
FINANCING ACTIVITIES
31 Capital contribution, issuance of
shares and reissuance of
treasury shares - 245,380,000
32 Capital redemption (187,209,999) -
33 Drawdown of borrowings 70,234,033,000 599,112,719,164
34 Repayment of borrowings (617,390,230,986) |(1,324,773,610,589)
36 Dividends paid, profits paid to
the owners (286,055,586,500) | (133,703,126,280)
40 | Net cash flows used in financing
activities (833,398,994,485) | (859,118,637,705)
50 | Net increase/(decrease) in cash
for the year 100,562,810,641 (391,657,750,358)
60 [ Cash and cash equivalents at
beginning of year 245,549,342 ,427 694,458,293,386
61 | Impact of exchange rate fluctuation (13,795,385,486) (57,251,200,601)
70 | Cash and cash equivalents at end
of year 4 332,316,767,582 245,549,342,427

Hanoi, Vietnam

31 March 2025

Nguyen Van Truong

Preparer

Pham Hong Hieuﬂ

Chief Accountant

13
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
as at 31 December 2024 and for the year ended

1. CORPORATE INFORMAITON

Ha Do Group Joint Stock Company (“the Company”) is a joint stock company incorporated
under the Law on Enterprise of Vietnam pursuant to the Enterprise Registration Certificate
No. 0100283802 issued by Hanoi Department of Planning and Investment on 11 April 2005.
The Company also subsequently received amended Enterprise Registration Certificates, with
the latest is the 32" amended Enterprise Registration Certificate being granted on 7 October
2024.

The Company's shares were officially listed on the Ho Chi Minh City Stock Exchange
("HOSE") from 2 February 2010 pursuant to the Decision No. 07/QD-SGDHCM signed by the
Director of HOSE on 19 January 2010.

The current principal activities of the Company and its subsidiaries are to invest, construct
and trade real estate properties; civil engineering construction; invest, produce and trade
electricity; provide hospitality services; office leasing and to conduct other businesses.

The Group's normal course of real estate trading business is from 12 to 36 months. The
Group's normal course of business cycle for other business activities is 12 months.

The Company's head office is located at No. 8 Lang Ha, Thanh Cong ward, Ba Dinh district,
Hanoi, Vietnam. The Company has two branches: the Southern branch is located at No. 60,
Truong Son road, ward 2, Tan Binh district, Ho Chi Minh City, Vietnam; and branch of IBIS
Ha Do Hotel is located at No. 2, Hong Ha road, ward 2, Tan Binh district, Ho Chi Minh city,
Vietnam.

According to Board of Directors Decision No. 02/QD-HDQT dated 2 January 2024, the Board
of Directors of the Company approved the Decision to terminate the operations of the
Company's Southern Branch. As at the date of this consolidated financial statement, the
Group is in the process of completing the procedures prescribed by law to implement the
above decision.

The number of the Group's employees as at 31 December 2024 is: 743 (31 December 2023:
748).

14
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

2.1

2.2

2.3

24

CORPORATE INFORMATION (continued)
Corporate structure (continued)

As at 31 December 2024 and 31 December 2023, the Group has an investment in a joint
venture company, which is Dich Vong Complex Company Limited, in which the Group holds
50% interest rate and voting rights with the carrying value of the investment of VND 150
million. Dich Vong Company Limited is located at No. 8 Lang Ha, Thanh Cong ward, Ba Dinh
district, Hanoi, Viet Nam. The main activity of this Company in the current year is real estate
investment and trading. As of December 31, 2024, the Group has not collected the necessary
information to perform a fair value assessment of this investment.

BASIS OF PREPARATION
Accounting standards and system

The consolidated financial statements of the Company and its subsidiaries (“the Group”),
which are expressed in Vietnam dong (“VND"), are prepared in accordance with Vietnamese
Enterprise Accounting System and Vietnamese Accounting Standards issued by the Ministry
of Finance as per:

» Decision No. 148/2001/QD-BTC dated 31 December 2001 on the Issuance and
Promulgation of Four Vietnamese Accounting Standards (Series 1);

> Decision No. 165/2002/QD-BTC dated 31 December 2002 on the Issuance and
Promulgation of Six Vietnamese Accounting Standards (Series 2);

» Decision No. 234/2003/QD-BTC dated 31 December 2003 on the Issuance and
Promulgation of Six Viethamese Accounting Standards (Series 3);

» Decision No. 12/2005/QD-BTC dated 15 February 2005 on the Issuance and
Promulgation of Six Vietnamese Accounting Standards (Series 4); and

» Decision No. 100/2005/QD-BTC dated 28 December 2005 on the Issuance and
Promulgation of Four Vietnamese Accounting Standards (Series 5).

Accordingly, the accompanying consolidated financial statements, including their utilization
are not designed for those who are not informed about Vietnam's accounting principles,
procedures and practices and furthermore are not intended to present the financial position
and results of operations and cash flows in accordance with accounting principles and
practices generally accepted in countries other than Vietnam.

Applied accounting documentation system

The Group's applied accounting documentation system is the General Journal system.
Fiscal year

The Group's fiscal year applicable for the preparation of its consolidated financial statements
starts on 1 January and ends on 31 December.

Accounting currency

The consolidated financial statements are prepared in VND which is also the Group's
accounting currency.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

2.5

3.1

3.2

BASIS OF PREPARATION (continued)
Basic of consolidation

The consolidated financial statements comprise the financial statements of the Company and
its subsidiaries for the year ended 31 December 2024,

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the
Group obtains control, and continued to be consolidated until the date that such control
ceases, except when the Group only obtains temporary control, and the subsidiary is acquired
with a view of resale within 12 months from acquisition.

The financial statements of subsidiaries are prepared for the same reporting year as the
parent company, using consistent accounting policies.

All intra-company balances, income and expenses and unrealised gains or losses result from
intra-company transactions are eliminated in full.

Non-controlling interests represent the portion of profit or loss and net assets not held by the
Group and are presented separately in the consolidated income statement and within equity
in the consolidated balance sheet.

Impact of change in the ownership interest of a subsidiary, without a loss of control, is
recorded in undistributed earnings.

In case the Group disposes a partial interest in a subsidiary and loses control but retains an
interest as an associate, the Group's investment is accounted for using the equity method of
accounting. Profit/loss from this transaction is recognised in the consolidated income
statement.

In case the Group disposes a partial interest in a subsidiary and loses control but retains an
interest as an investment in other entities, the Group'’s investment is accounted for using the
cost method. Profit/loss from this transaction is recognised in the consolidated income
statement.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks and short-term, highly
liquid investments with an original maturity of not more than three months that are readily
convertible into known amounts of cash and that are subject to an insignificant risk of change
in value.

Inventories

Inventories are measured at their historical costs. the cost of inventories comprises costs of
purchase, costs of conversion (including raw materials, direct labor cost, other directly related
cost, manufacturing general overheads allocated based on the normal operating capacity)
incurred in bringing the inventories to their present location and condition.

In case the net realizable value is lower than the original price, it must be calculated according
to the net realizable value.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.2

3.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Inventories (continued)

Net realisable value ("NRV") represents the estimated selling price in the ordinary course of
business less the estimated costs to complete and the estimated costs necessary to make
the sale.

For inventory belonging to the hotel and tourism service business segment and related
services, the Group applies the periodic inventory method for accounting. For other
inventories, the Group applies the perpetual inventory method, with the value of the inventory
determined using the weighted average method.

Inventory property

Property acquired or being constructed for sale in the ordinary course of business, rather than
to be held for rental or capital appreciation, is held as inventory property and is measured at
the lower of cost incurred in bringing each product to its present location and condition, and
net realisable value.

Cost includes:
» Freehold rights for land, rental land fee;
» Amounts paid to contractors for construction; and

» Borrowing costs, planning and design costs, costs of land compensation and site
preparation, construction overheads and other related costs.

Net realisable value ("NRV") is the estimated selling price in the ordinary course of the
business, based on market prices at the reporting date and discounted for the time value of
money if material, less estimated costs to completion and the estimated costs of sale.

The cost of inventory property sold recognised in the consolidated income statement is based
on specific identification method .

Provision for obsolete inventories

An inventory provision is created for the estimated loss arising due to the impairment of value
(through diminution, damage, obsolescence, etc.) of raw materials, finished goods, and other
inventories owned by the Group, based on appropriate evidence of impairment available at
the balance sheet date.

The increase or decrease in the provision for devaluation of inventories are recorded into the
cost of goods sold account in the consolidated income statement. When inventory is
destroyed due to expiration, diminution, damage, obsolescence, differences arise between
the provision for devaluation of inventory that has been set aside and the original cost of
inventory are recorded in the consolidated income statement.

Receivables

Receivables are presented in the consolidated financial statements at the carrying amounts
due from customers and other debtors, after provision for doubtful debts.

The provision for doubtful debts represents amounts of outstanding receivables at the balance
sheet date which are doubtful of being recovered. Increases or decreases to the provision
balance are recorded as general and administrative expenses in the consolidated income
statement. When bad debts are determined as unrecoverable and accountant writes off those
bad debts, the differences between the provision for doubtful receivables previously made
and historical cost of receivables are included in the consolidated income statement.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

34

3.5

3.6

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation.

The cost of a tangible fixed asset comprises its purchase price and any directly attributable
costs of bringing the tangible fixed asset to working condition for its intended use.

Expenditures for additions, improvements and renewals are added to the carrying amount of
the assets and expenditures for maintenance and repairs are charged to the consolidated
income statement as incurred.

When tangible fixed assets are sold or retired, any gain or loss resulting from their disposal
(the difference between the net disposal proceeds and the carrying amount) is included in the
consolidated income statement.

Intangible fixed assets

Intangible fixed assets are stated at cost less accumulated amortisation.

The cost of an intangible fixed asset comprises its purchase price and any directly attributable
costs of preparing the intangible asset for its intended use.

Expenditures for additions, improvements are added to the carrying amount of the assets and
other expenditures are charged to the consolidated income statement as incurred.

When intangible fixed assets are sold or retired, any gain or loss resulting from their disposal
(the difference between the net disposal proceeds and the carrying amount) is included in the
consolidated income statement.

Leased assets

The determination of whether an arrangement is, or contains a lease is based on the
substance of the arrangement at inception date and requires an assessment of whether the
fulfilment of the arrangement is dependent on the use of a specific asset and the arrangement
conveys a right to use the asset.

A lease is classified as a finance lease whenever the terms of the lease transfer substantially
all the risks and rewards of ownership of the asset to the lessee. All other leases are classified
as operating leases.

Where the Group is the lessee

Rentals under operating leases are charged to the consolidated income statement on a
straight-line basis over the lease term.

Where the Group is the lessor

Assets subject to operating leases are included as the Group's investment properties in the
consolidated balance sheet. Initial direct costs incurred in negotiating an operating lease are
recognised in the consolidated income statement as incurred.

Lease income is recognised in the consolidated income statement on a straight-line basis
over the lease term.
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Ha Do Group Joint Stock Company BO9-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.8

3.9

3.10

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Depreciation and amortisation

Depreciation of tangible fixed assets and amortisation of intangible fixed assets are calculated
on a straight-line basis over the estimated useful life of each asset as follows:

Buildings and structures 3 -30years
Machinery and equipment 3 -20 years
Means of transportation 6 - 25 years
Office equipment 2 - 15 years
Computer software 3 -6 years
Long-term land use right 25 - 47 years
Indefinite land use right No depreciation
Investment rights in hydropower projects 25 years
Investment properties

Investment properties are stated at cost, including transaction costs, less accumulated
depreciation.

Subsequent expenditure relating to an investment property that has already been recognised
is added to the net book value of the investment property when it is probable that future
economic benefits, in excess of the originally assessed standard of performance of the
existing investment property, will flow to the Group.

Depreciation of investment properties is calculated on a straight-line basis over the estimated
useful life of each asset as follows:

Buildings, structures and land use right 8 - 50 years
Machinery and equipment 8 - 15 years

Investment properties are derecognised when either they have been disposed of or when the
investment properties are permanently withdrawn from use and no future economic benefit is
expected fromits disposal. The difference between the net disposal proceeds and the carrying
amount of the assets is recognised in the consolidated income statement in the period of
retirement or disposal.

Transfers are made to investment properties when, and only when, there is a change in use,
evidenced by ending of owner-occupation, commencement of an operating lease to another
party or ending of construction or development.

Transfers are made from investment properties when, and only when, there is change in use,
evidenced by commencement of owner-occupation or commencement of development with a
view to sale. The transfer from investment property to owner-occupied property or inventories
does not change the cost or the carrying value of the property for subsequent accounting at
the date of change in use.

Borrowing costs

Borrowing costs consist of interest and other costs that the Group incurs in connection with
the borrowing of funds. Borrowing costs are recorded as expense during the year in which
they are incurred.

Prepaid expenses

Prepaid expenses are reported as short-term or long-term prepaid expenses on the

consolidated balance sheet and amortised over the period for which the amounts are paid or
the period in which economic benefits are generated in relation to these expenses.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.11

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Business combinations and goodwill

Business combinations are accounted for using the purchase method. The cost of a business
combination is measured as the fair value of assets given, equity instruments issued, and
liabilities incurred or assumed at the date of exchange plus any costs directly attributable to
the business combination. Identifiable assets and liabilities and contingent liabilities assumed
in a business combination are measured initially at fair values at the date of business
combination.

When issued equity instruments are constituted in the consideration of a business
combination, such consideration shall include the fair value of those equity instruments as of
acquisition date. In case the fair value of those equity instruments cannot be reliably
measured, it can be estimated by referring to either the acquirer’s fair value or the acquiree’s
fair value, whichever is more reliably evidenced.

In case prior to the date that control is obtained, the investment is an investment in associate
or a long-term investment and the acquisition of that subsidiary is a business combination,
when preparing the consolidated financial statements, the Group shall remeasure its
previously held equity interests at its acquisition-date fair value and recognise the resulting
gain or loss, if any, in the consolidated income statement.

Goodwill acquired in a business combination is initially measured at cost being the excess of
the cost the business combination over the Group's interest in the net fair value of the
acquiree's identifiable assets, liabilities and contingent liabilities. If the cost of a business
combination is less than the fair value of the net assets of the subsidiary acquired, the
difference is recognised directly in the consolidated income statement.

After initial recognition, goodwill is measured at cost less any accumulated amortisation.
Goodwill is amortised over 10-year period on a straight-line basis. The Group conducts the
periodical review for impairment of goodwill of investment in subsidiaries. If there are
indicators of impairment loss incurred is higher than the yearly allocated amount of goodwill
on the straight-line basis, the higher amount will be recorded in the consolidated income
statement.

Assets acquisitions and business combinations

The Group acquires subsidiaries that own real estate or other projects. At the date of
acquisition, the Group considers whether the acquisition represents the acquisition of a
business. The Group accounts for an acquisition as a business combination where an
integrated set of activities is acquired in addition to the assets.

When the acquisition of subsidiaries does not represent a business combination, it is
accounted for as an acquisition of a group of assets and liabilities. The cost of the acquisition
is allocated to the assets and liabilities acquired based upon their relative fair values, and no
goodwill or deferred tax is recognised. Non-controlling interests in the acquired identifiable
assets and liabilities are also recognised. The acquired assets and liabilities are presented in
classes of assets and liabilities with the same characteristics of the Group.

In case prior to the date that control is obtained, the investment is an investment in associate
or a long-term investment and the acquisition of the subsidiary is not a business combination,
when preparing the consolidated financial statements, the Group shall not remeasure the
previously held equity interests. Instead, the previously held equity interests and the
consideration paid were allocated to the assets and liabilities acquired based on their relative
fair values on acquisition date.
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Ha Do Group Joint Stock Company B0Y-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.11

3.12

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Business combinations and goodwill (continued)
Change of equity interest in existing subsidiary without loss of control

When the Group acquires additional equity interest in a subsidiary, the difference between
the acquisition cost and the carrying amount of the additional equity interest acquired is
recorded in undistributed earnings.

When the Group partially disposes equity interest in a subsidiary without loss of control, the
difference between the consideration received and the carrying amount of the equity interest
transferred is recorded in undistributed earnings.

Investments
Investments in joint ventures

The Group's investment in jointly controlled entity is accounted for using the equity method of
accounting. Under the equity method, the investment is carried in the consolidated balance
sheet at cost plus post joint venture changes in the Group's share of net assets of the jointly
controlled entity. The consolidated income statement contains the profit/(loss) of the post-
acquisition results of operation shared from jointly controlled entities to the Group.

The share of profit/(loss) of the post-acquisition results of operation of the jointly controlled
entity is presented on face of the consolidated income statement and its share of post-
acquisition movements in reserves is recognised in reserves. The cumulative post-acquisition
movements are adjusted against the carrying amount of the investment. Dividend/profit
sharing receivable from jointly controlled entities reduces the carrying amount of the
investment.

The financial statements of the jointly controlled entities are prepared for the same reporting
period and use the same accounting policies as the Group. Where necessary, adjustments
are made to bring the accounting policies in line with those of the Group.

Held-for-trading securities

Held-for-trading securities are stated at their acquisition costs.

Provision for held-for-trading securities and investments in entities

Provision for the investment is made when there is reliable evidence of the diminution in value
of those investments at the balance sheet date.

Increases and decreases to the provision balance are recorded as finance expense in the
consolidated income statement.

Held-to-maturity investments
Held-to-maturity investments are stated at their acquisition costs. After initial recognition, held-
to-maturity investments are measured at recoverable amount. Any impairment loss incurred

is recognised as finance expense in the consolidated financial income statement and
deducted against the value of such investments.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.13

3.14

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Payables and accruals

Payables and accruals are recognised for amounts to be paid in the future for goods and
services received, whether or not billed to the Group.

Provisions
General provision

Provisions are recognised when the Group have a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

When the Group expect some or all of a provision to be reimbursed, for example under an
insurance contract, the reimbursement is recognised as a separate asset but only when the
reimbursement is virtually certain. The expense relating to any provision is presented in the
consolidated income statement net of any reimbursement.

The Group assesses onerous contracts are those contracts in which, the unavoidable costs
of meeting the obligations under the contract exceed the economic benefits expected to be
received under it. The unavoidable costs under a contract reflect the least net cost of exiting
from the contract, which is lower of the cost of fulfilling it and any compensation or penalties
arising from failure to fulfill it. The Group recognized and assessed obligations under onerous
contracts as provisions and these provisions are made for each onerous contract.

If the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, where appropriate, the risks specific to the liability. Where
discounting is used, the increase in the provision due to the passage of time is recognised as
a finance expense in consolidated income statement.

Transactions in currencies other than the Group's reporting currency (VND) are recorded at
the actual transaction exchange rates at transaction dates which are determined as follows:

Transaction resulting in receivables are recorded at the buying exchange rates of the
commercial banks designated for collection;

Transactions resulting in liabilities are recorded at the selling exchange rates of the
commercial banks designated for payment; and

Payments for assets or expenses without liabilities initially being recognised is recorded
at the buying exchange rates of the commercial banks that process these payments.
At the end of the year, monetary balances denominated in foreign currencies are translated
at the actual exchange rates at the balance sheet dates which are determined as follows:

Monetary assets are translated at buying exchange rate of the commercial bank where
the Group conducts transactions regularly; and

Monetary liabilities are translated at selling exchange rate of the commercial bank where
the Group conducts transactions regularly.

All foreign exchange differences incurred are taken to the consolidated income statement.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.14

3.156

3.16

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Provisions (continued)
Conversion of the financial statements of a foreign operation

Conversion of the financial statements of a subsidiary which maintains its accounting records
in currency other than the Group's accounting currency (VND), for consolidation purpose, is
as follows:

» Assets and liabilities are converted into VND by using the buying and selling exchange
rates, respectively, as announced by the commercial banks where the Group frequently
conducts its transactions at the balance sheet date; and

»  Revenues, other income and expenses are converted into VND by using the actual
transactional exchange rates; or the average exchange rates if the average exchange
rates do not exceed +/- 2% the transactional exchange rates.

All foreign exchange differences resulting from conversion of financial statements of the
subsidiary for the consolidation purpose are taken to the “foreign exchange differences
reserve” on the consolidated balance sheet and charged to the consolidated income
statement upon the disposal of the investment.

Appropriation of net profits

Net profit after tax (excluding negative goodwill arising from bargain purchases) is available
for appropriation to shareholders after approval of Board of Directors (being approved by
shareholders at the general shareholder's meeting) and after making appropriation to reserve
funds in accordance with the Group's Charter and the Vietnam's regulatory requirements.

The Group maintains the following reserve funds which are appropriated from the Group'’s net
profit as proposed by the Board of Directors and subject to approval by shareholders at the
annual general meeting.

Investment and development fund

This fund is set aside for use in the Group’s expansion of its operation or of in-depth
investment.

Bonus and welfare fund

This fund is set aside for the purpose of pecuniary rewarding and encouraging, common
benefits and improvement of the employees’ benefits, and presented as a liability on the
consolidated balance sheet.

Advances from customers for purchasing of residential properties

Payments received from customers as down payment for the purchase of residential
properties in the future that do not meet the conditions for revenue recognition, are recognised
and presented as “Advances from customers” in the liability section of the consolidated
balance sheet. Discounts under the sales program which is treatment as sale deductions are
recognised as deductible in "Advances from customers” when it is not meet the conditions for
revenue recognition in the year.

Deposits from the customers for the purchase of residential properties in the future and they

have not signed sales and purchase contract with the Group are recognised in Other payables
in the consolidated balance sheet.
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Ha Do Group Joint Stock Company BO9-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.17

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to
the Group and the revenue can be reliably measured. Revenue is measured at the fair value
of the consideration received or receivable, excluding trade discount, rebate and sales return.
The following specific recognition criteria must also be met before revenue is recognized:
Revenue from sale of inventory property

Revenue from sale of inventory property is recognised when the significant risks and rewards
of ownership of the properties have passed to the buyer, normally at the time of handover of
inventory properties to the buyers.

Revenue from sale of electricity

Revenue from sale of electricity is determined based on the electricity purchase contracts that
the Company signs with the Northern Power Corporation, the Central Power Corporation, and
the Electricity Power Trading Company - Vietnam Electricity Group and related contract
appendices. Revenues are recorded based on the monthly electricity supply reconciled
between the two parties.

Revenue from rendering of services

Revenue from hotel services and other related services are recorded when the services are
rendered to the customers, and the outcome of the contract is certainly determined.

Gains from securities trading

Gains from securities trading are determined as the excess of selling prices against the cost
of securities sold. Such gains are recognised on the trade date when the relevant contracts
are executed.

Interest

Revenue is recognised as the interest accrues (taking into account the effective yield on the
asset) unless collectability is in doubt.

Dividends

Income is recognised when the Group's entitlement as an investor to receive the dividend is
established.

Rental income

Rental income arising from operating leases is accounted for on a straight - line basis over
the lease term.
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Ha Do Group Joint Stock Company BO9-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.18

3.19

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Construction contract

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
consolidated balance sheet date, based on actual physical accomplishments of the project.
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 will be recoverable.
Contract costs are recognised as expenses in the year in which they are incurred.

Taxation
Current income tax

Current income tax assets and liabilities for the current and prior years are measured at the
amount expected to be recovered from or paid to the taxation authorities. The tax rates and
tax laws used to compute the amount are those that are enacted as at the consolidated
balance sheet date.

Current income tax is charged or credited to the consolidated income statement, except when
it relates to items recognised directly to equity, in which case the current income tax is also
dealt with in equity.

Current income tax assets and liabilities are offset when there is a legally enforceable right
for the Group to off-set current tax assets against current tax liabilities and when the Group
intends to settle its current tax assets and liabilities on a net basis.

Deferred tax is provided using the liability method on temporary differences at the
consolidated balance sheet date between the tax base of assets and liabilities and their
carrying amount for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except;

> where the deferred tax liability arises from the initial recognition of an asset or liability in
a transaction which at the time of the related transaction affects neither the accounting
profit nor taxable profit or loss; and

» inrespect of taxable temporarily differences associated with investments in subsidiaries,
branches and associates where timing of the reversal of the temporary difference can be
controlled and it is probable that the temporary difference will not reserve in the
foreseeable future.

Deferred tax
Deferred tax assets are recognised for all deductible temporary differences, carried forward
unused tax credit and unused tax losses, to the extent that it is probable that taxable profit

will be available against which deductible temporary differences, carried forward unused tax
credit and unused tax losses can be utilised, except:
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.19

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Taxation (continued)
Deferred tax (continued)

» where the deferred tax asset in respect of deductible temporary difference which arises
from the initial recognition of an asset or liability which at the time of the related
transaction, affects neither the accounting profit nor taxable profit or loss; and

» in respect of deductible temporarily differences associated with investments in
subsidiaries, associates, deferred tax assets are recognised only to the extent that it is
probable that the temporary differences will reverse in the foreseeable future and taxable
profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each consolidated balance sheet
date and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised.

Previously unrecognised deferred tax assets are re assessed at each consolidated balance
sheet date and are recognised to the extent that it has become probable that future taxable
profit will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset realised or the liability is settled based on tax rates and tax laws that
have been enacted at the consolidated balance sheet date.

Deferred tax is charged or credited to the consolidated income statement, except when it
relates to items recognised directly to equity, in which case the deferred tax is also dealt with
in the equity account.

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the
Group to offset current tax assets against current tax liabilities and when they relate to income
taxes levied by the same taxation authority on:

> either the same taxable entity; or

» When the Group intends either settle current tax liabilities and assets on a net basis or to
realise the assets and settle the liabilities simultaneously, in each future year in which
significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

3.20

3.21

3.22

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Earnings per share

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

Diluted earnings per share amounts are calculated by dividing the net profit/(loss) after tax
attributable to ordinary equity holders of the Group (after adjusting for interest on the
convertible bond or dividend of convertible preference shares) by the weighted average
number of ordinary shares outstanding during the year plus the weighted average number of
ordinary shares that would be issued on conversion of all the dilutive potential ordinary shares
into ordinary shares.

Segment information

A segment is a component determined separately by the Group which is engaged in providing
products or related services (business segment) or providing products or services in a
particular economic environment (geographical segment), that is subject to risks and returns
that are different from those of other segments.

The business segment of the Group is mainly identified based on the sale of real estate
products and goods, construction and installation services, generate and transmit electricity,
leasing and other activities. The management determines that the primary geographical
division of the Group is within the territory of Vietnam.

Related parties

Parties are considered to be related parties of the Group if one party has the ability to control
the other party or exercise significant influence over the other party in making financial and
operating decisions, or when the Group and other party are under common control or under
common significant influence. Related parties can be enterprise or individual, including close
members of the family of any such individual.

CASH AND CASH EQUIVALENTS

Currency: VND
Ending balance  Beginning balance

Cash on hand 4,961,910,558 4,491,465,780
Cash at banks 149,501,396,034 208,747,171,765
Cash in transit 1,013,820,112 -
Cash equivalents (*) 176,839,640,878 32,310,704,882
TOTAL 332,316,767,582 245,549,342,427

(*) Cash equivalents as at 31 December 2024 are bank deposits in VND at commercial banks
with terms not more than three months and earning interest from 1.6% to 3.5% per annum
(31 December 2023: from 2.4% to 3.2% per annum) and 100 billion VND deposited in the
securities account of the Group at securities companies.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

5.1

CASH AND CASH EQUIVALENTS (continued)
Details of each type of foreign currency in original currency:

Ending balance  Beginning balance
Foreign currency:

- United States dollar (USD) 432,615 41,292,70
- Euro (EUR) 628 197,45
- Laos Kip (LAK) 116,348,704 346,725,045

FINANCIAL INVESTMENT

Held-for-trading securities

31 December 2024 31 December 2023
Cost  Fair Provisions Cost Fair Provisions
value value
VND VND VND VND VND VND
Bonds 518,593,624,818 *) - 386,602,400,459 *) -
518,593,624,818 386,602,400,459

These are unsecured bonds with interest rates ranging from 6.3% to 9.5% per annum, with
maturities from 2 to 5 years, held by the Company for short-term business purposes.

Details of investments in bonds accounting for over 10% of total bond value as at 31
December 2024:

Currency: VND

Securities code 31 December 2024 31 December 2023

Cost  Fair Provisions Cost  Fair Provisions

value value

ORSH2328001,
ORS12304 175,000,000,000 * - 181,882,261,055 * -
IPA12402,
IPA12403,
IPA12404 131,292,975,059 * - 69,999,189,904 * -

MSNH2227004  51,784,760,500 (%)
TNGH2428001  50,268,900,000  (*) ;
BVCCL2229002 - ®

50,916,789,500 (%) ]
& (*) -
49,764,000,000 (%) -

(*) As at 31 December 2024, the Group has not collected enough necessary information to
evaluate the fair value of these investments.
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B0OS-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

5.2

FINANCIAL INVESTMENT (continued)

Held-to-maturity investments

Currency: VND

31 December 2024 31 December 2023

Cost Carrying value Cost Carrying value
Short term
Short-term
bank deposits
(i) 8,000,000,000 8,000,000,000 6,100,000,000 6,100,000,000
Bond
investments
(ii) 209,413,358,794 209,413,358,794 o -
TOTAL 217,413,358,794 217,413,358,794 6,100,000,000 6,100,000,000
Long term
Bond
investments
(iii) 58,593,881,200 58,593,881,200 62,920,000,000 62,920,000,000
TOTAL 58,593,881,200 58,593,881,200 62,920,000,000 62,920,000,000

(i) Short-term bank deposits in VND as at 31 December 2024 have original terms ranging
from 6 months to 12 months at commercial banks earning interest at rates ranging from
4.2% to 4.4% per annum (at 31 December 2023: from 4.3% to 6.2% per annum).

(i) Short term bond investment at 31 December 2024 includes:

(iii)

This is a bond issued by Viet Dragon Securities Corporation with amount VND
185,000,000,000 (denomination: VND 100,000,000 per bond) with original terms of
12 months, maturity from 4 March 2025 to 9 October 2025, unsecured with interest
rate as at 31 December 2024 is from 8% to 8.3% per annum).

Bonds issued by Fecon Corporation with a value of VND 24,413,358,794 (face
value: 100,000,000 VND/bond) have a maturity period of 18 months, maturing on 30
April 2025, and an interest rate as of 31 December 2024, of 8.5%. The bond is
secured by shares of Fecon Securities and subsidiaries.

Long-term bond investments as of 31 December 2024, include:

Bonds issued by Vietnam Joint Stock Commercial Bank for Industry and Trade with
a value of 3 bVND (face value: 1 bVND/bond) have a maturity period of 10 years,
maturing on 20 July 2033, with no collateral and an interest rate as of 31 December
2024, of 5.975% (as of 31 December 2023: 7.6% per annum);

Bonds issued by Vietnam Joint Stock Commercial Bank for Investment and
Development with a value of VND 40 bVND (face value: 100,000 VND/bond) have a
maturity period of 7 years, maturing on 23 November 2030, unsecured and an interest
rate as of 31 December 2024, of 6.4% (as of 31 December 2023: 6.4%).

Bond issued by Vietnam Joint Stock Commercial Bank with a value of 15bVND (face
value: 100,000 VND/bond) have a maturity period of 8 years, maturing on 29 July
2031, unsecured and an interest rate as of 31 December 2024, of 6.15% per annum
(as of 31 December 2023: 7.6% per annum).

As at 31 December 2024, The Group has not collected the necessary information to evaluate

the fair value of this bond.
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Ha Do Group Joint Stock Company

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 31 December 2024 and for the year ended

BO9-DN/HN

6. SHORT-TERM TRADE RECEIVABLES AND SHORT-TERM ADVANCES TO SUPPLIERS

6.1 Short-term trade receivables

Receivables from sale of inventory properties
Receivables from sale of electricity
Receivables from leasing, properties
management and other activities

TOTAL
Provision for short-term doubtful trade
receivables

In which:
Short-term trade receivables from others
Short-term trade receivables from related
parties (Note 31310.2)

Ending balance

508,808,149,470
833,465,048,011

24,056,452,095

Currency: VND
Beginning balance

498,439,494,668
803,351,020,900

16,959,611,262

1,366,329,649,576

1,318,750,126,830

(302,812,120,739)
1,362,433,994,573

3,895,655,003

(7,083,278,004)
1,315,288,225,827

3,461,901,003

Details for customers of which balance is more than 10% of the ending balance:

Electricity Power Trading Company -
Vietnam Electricity Group

Customers purchased real estate
properties at Ha Do Centrosa Garden
Project (%)

Customers purchased real estate
properties at An Khanh — An Thuong
Project (*)

771,039,146,335

292,179,818,763

163,048,530,901

671,098,109,010

294,154,811,245

145,5631,351,251

(*) These are receivables from customers belonging to the Group's real estate projects. The
Group is in the process of completing related legal procedures to complete procedures for

issuing red books to them.

As at 31 December 2024, certain short-term receivables from customers are being used as
collateral for the Group's loans and issuance of Guarantee letter at joint-stock commercial

banks as disclosed in Note 21.
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Ha Do Group Joint Stock Company B09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

6.2

SHORT-TERM TRADE RECEIVABLES AND ADVANCES TO SUPPLIERS (continued)

Advances to suppliers

Currency: VND
Ending balance Beginning balance

24 Construction and Investment JSC and 245

Construction and Investment JSC 19,210,854,108 17,320,388,659
Lung Lo Construction Corporation 11,810,684,520 11,810,684,520
Vinavico Works Underground Construction JSC 7,577,137,725 15,831,602,989
Other suppliers 54,035,791,593 52,946,280,755
TOTAL 92,634,467,946 97,908,956,923
Provision for short-term doubtful advances to

suppliers (61,047,068,818) (46,544,406,475)
Long-term

Tu Liem JSC (i) 147,752,024,741 146,410,819,622
756 One-member Limited Liability Company (i) 117,000,000,000 117,000,000,000
TOTAL 264,752,024,741 263,410,819,622

(i)

(ii)

This represents the advance payment in accordance with the Appendix No. 3/2016 dated
20 June 2016 and Appendix No. 4/2020 dated 5 September 2020 of the Business
Cooperation Contract ("BCC") No. 3/HDHTKD dated 29 November 1999 between the
Group and Tu Liem JSC for the development and construction of residential properties
for sale at Dich Vong New Urban Area, Dich Vong ward, Cau Giay district, Hanoi. Tu Liem
JSC used the advance to pay land rental fee, taxes and other fees levied by the State on
the land transferor and for site clearance for Dich Vong New Urban Area.

This represents the amount advanced to 756 One-member Limited Liability Company for
its capital contribution to 756 Sai Gon JSC, a subsidiary of the Group. This advance is
interest-free and secured by the ownership rights and interest held by 756 One-member
Co., Ltd relating to its investment in 756 Sai Gon JSC and all the benefits arising from this
capital contribution. As at 31 December 2024, the Group is in the process of completing
necessary procedures to acquire such equity interest from 756 One-member Limited
Liability Company.
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B0S-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year ended

7

SHORT-TERM LOAN RECEIVABLES

Mr. Nguyen Xuan Thanh (i)

Ha Do 45 Joint Stock Company (“Ha Do 45 JSC")
TOTAL

Provision for short-term doubtful loans receivables

OTHER SHORT-TERM RECEIVABLES

Short-term

Advances (i)

Receivables from payment on behalf (ii)
Loan, deposit and bond interest receivables
Other short-term receivables

TOTAL
Provision for doubtful other receivables

In which:
Other short-term receivables from others
Other short-term receivables from related
parties (Note 31.2)

Long-term
Deposit

TOTAL

Currency: VND
Ending balance Beginning balance

- 77,446,164,384
56,299,901,708 56,299,901,708

56,299,901,708  133,746,066,092

(56,299,901,978)  (56,299,901,708)

Currency: VND
Ending balance Beginning balance

78,951,435,594
64,665,029,821

99,212,729,863
42,841,365,077

2,966,167,571 7,222,664,641
19,049,830,576 10,392,884,709

165,632,463,562 159,669,644,290

(3,655,094,341)  (5,455,094,342)

164,876,154,877  134,568,989,290

756,308,685 25,100,655,000
22,238,096,490 23,215,915,668
22,238,096,490 23,215,915,668

() The balance as at 31 December 2024 comprises of advances to employees for the

Group's on-going projects.

(i) The balance as at 31 December 2024 includes receivables related to natural resources
tax, forest environment protection service fee, fee for water exploitation rights and other
taxes and fees related to the operation of electricity production and trading.

34



Gt

C € Sj0U Ul paso|osIp sk Juejd Jamod Jejos ¢ Buoyd BuoH ay) jo sanss| ay) o) pajejas Auedwon
Buipes | Jamod Aoyos|3 sy pue Auedwo) uenyy yuig og eH usamjaq Joenuod aseyaind ANoujos|s sy woly ss|qeAlsoel Joj uolsinold auy st siyy (,)

60L'8.L'85L'68

(6z5‘089'28E"S L)

8ZP'LELLLS VO

§8S'S1LZ'SPT

(9/8's8L'vLR'CLY)

LOv'LOY'650' VLY

G#8'289'010'8

R TAG A TAAS

(8e0'2G1'861'81)
(SLg'0L¥'209'2)

(0zs'vy89'0LB'LL)

(goL'veR'0LL'YL)

(8Y€'v.6'55.'29)

8€0°/51'86%'81L
051'99¢'8¥9'GL

025'#89'018'LL

LGE'6YE0P6'LL

8b€'¥2S'G5L'29

GBS'GLZ'SPE

(zes'06¥'20¥'12)
(gzL'L81'228'2)

(0zs'v89'0L8'LL)

(goL'vsg'oLZ'6L)

(ZLo'L2e'220'19)

421'902'/v9' V2
STLLEV'LLS'L

0Zs'¥89'0L8'LL

801'¥58'012'61

TL0'LLE'LL0'LY

120°000'81L6°LL 120'000'816'LL = (616'L¥9'58.'262) 616'/9'SEL'26C
junowe UOISINCIS json JUNOWE 8|gEISA028Y UOISIAOIY fYelo)
8/qelanooay

anNA Aousuno

NH/NQ-609

€coc Jaqueoeq Le

pe0e 19quisdeq Lg

IviolL

siayjo

OSr uopdnysuo)
punoibispun S}JOAN ODIABUIA
uonesodion

uononysuo) o7 Bunq

O8I uononisuo)

pue JuswisaAu| Gz pue Dgr
UONOMIISUOY) PUB JUBLWSanU| +g
asrsrodeH

(,) Auedwon

Buipes] Jamod Alouyos|g

sig3qaavd

6

papua usayj Jeak ay) 10} pue pZ0z Jaquisda( LE Je se
(panupuod) SINIWILYLS TVIONVYNI4 A3LVAITOSNOD IHL OL SILON

Auedwo) %0015 ior dnols) o eH



9€

v9.'00Z'vZZ'0L vvZ's6v'809'v80°L

v9.'002'vezioL

LS2°¢22'951 298

- 052'ZG6'0LL'L

- 8E¥'899'G5L 'L
- 169'6/6'v12'02
- L18'2¥E'GE8 191
- 651'8GL'GeL'GZL
- GLL'8//'69/'262

¥9.'002'v22'01 892'6L0°168'29t
¥9.'002'vzZ'0L 6SE'862'229'870'L
UOISIAOIH json

¥9/2°002'v22'01
¥9/.'00Z'vZz'0L

UoISINOIH

8¥6'v0S'L0'L
168'210'826'LL
856'9Z1'€89'0L
286'09.'6¥. V2L
802'6L£9L09L1
GLL'84.°69.'262
68L'GL.126'C0E
¥6Y'€/G'ESY'LE8

iS00

£¢0c4equadeqg Le
aNA Aouaring

NH/NQ-604

vcoc 1equedag LE

V101

SIETN )
sal|ddns pue sjoo]
ssalboid u Hiopp
sjoeloud say)O -
soeT ‘suenusip 108foid esly ueqin map eyibuoop -
jo8loi4 sue usais) oqg eH -
jo8loid Buonyy uy — yueyy uy -
sles Jo} padojanap saiuadold siejss [eay

SAIFMOLNIANI 0l

papua uay) Jeak ayj 1oy pue yzoz Jequiase( LE Je Se

(penupuod) SINJWILYLS TVIONYNI4 G3LVYAIMOSNOD IHL OL SILON

Auedwo? 32013 juior dnols) oq eH



LE

‘Ie

SJON Ul pasojosip se sbuimo.uiog s,dnoi ayj 1oy [BIS)E]|00 SB pasn aIe uoliq £05'9 ANA J0 anjea Bujuiewwal e aAey sjesse paxy a|qibue) uiepad Jsyio

(1zZ ®10N) Osr Buny ez woy esjuelend

JIpaio Jo Jeye Jof youelq IoN BH 1Sep) — epel ) pue Ansnpuj Joj jueg WeulaiA Je [Bl8}e||00 Se pasn Buiag ale sjesse Jo sWos 'pzz Jequisdsq LE 1B sy

G8L'L9L'ZLE'GSE

1/£'820'856'0L

9L0"19¥'LL9'68E

8€5'982'G90'680'y

092'G8€°219'698'E

299'€16'06.'2€8'8

621'G99'6L0'CL

OvL'€v9'c€6'60Y

9/8'9€9'81LG'GOE'Y

L1G'896'852'SH0'Y

¥G2'S98'L60'L2ZLC

G98'8EY'L8L'6.LY
68c'9zy'0LE' LYZ'T

/8€°'125'+88'€9

vE€L'GET'096'LE

PLZ'0LL'YLG L
0Zs'szl'ogs'oe

Gre'9G2'€6601L

v12'252'9/9'6¢1

950'668'60.4'L2
81Z'/GE'996'LLL

L2EGL9'v28LL

BLZ'VLE'BLL'VEY'L

8££'068'658'08¢2
ov6'eov'coz'cl’L

686°/95°182°6C

896'290°'9€€'G50"}

LGT'€8S'L¥9'GLL
LLL'6LY'769'6.8

90/°480'G8.°}1

6EY'920'Y0Y'9L0"L L

G0L'v9z'8LB'ey

062'€LL'LYE'6TS

918'009'¥81'6.5'S

8CT'8YY'€S6 V26

L1y 18ETYLL
L16'862'09L'
150'0VE'L0L P20 L
[ejo

aNA Aousaiung

NH/NJ-608€

9Sv'e/v'ZSY
679'06.'Ga¥ Y

juswdinba 82140

LL¥'/88'6EL
GG¥'G28'L0L
85€'000'006'£28

uoneuodsuen
Jo suespy

000'005'Z0Y
918'001'28.'8.5°S

Juswdinba
pue Aisuiyoep

82C'8YY'€S6 V6 Y

salnjonils
pue sbuipjing

soueleq Buipug
soueleq Buiuuibag
;junowe Buifues JaN
souejeq buipug

1eal auy Joj uonenaidaq -
aouejeq Bujuuibag
:uonerdaldap paje|nwnady

pajeloaldsp Ajin4
yaiym uyj

aouejeq Buipug

asealoul JayQ -

paseyoind Amap -
aoueleq Buiuuibag
:3s09

S13SSY a3XI4d IT19IONVYL

L

papua uay} teaf sy} Jo} pue $z0z Jequeoaq Lg je se
(penupuoo) SINIWILVLS TYIONYNI4 d3LVAITOSNOD 3IHL OL S3LON

Auedwo) 30015 julop dnols) o eH



































































































