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AAV GROUP JOINT STOCK COMPANY

REPORT OF MANAGEMENT
From January 1st, 2025 the year ended 31st December 2024

The Board of Directors and Board of Management have the honor of submitting the consolidated financial statements
from January 1, 2024, to December 31, 2024.

1. Business highlights
Establishment

AAV Group Joint Stock Company (formerly known as Viet Tien Son Real Estate JSC) was established and operates
under the Joint Stock Company Enterprise Registration Certificate No. 0800819038 issued by the Hai Duong
Department of Planning and Investment, initially on April 12, 2010, with the 17th amendment on April 10, 2024.

Ownership structure:
The company is a joint-stock company.

The Company's business activities:

Construction, real estate business, and trading of goods.

Transaction name

in English: AAV Group Joint Stock Company
In short: AAV GROUP
Listing code: AAV

Toa nha Viét Tién Son, KDC Phia Pong, dudng Yét Kiéu, P. Cong Hoa, Tp. Chi Linh,
Head office: T. Hai Duong
2. Financial position and operating results

The Company's financial position and the results of its operation are presented in the accompanying financial
statements.

3. Members of the Board of Directors, Board of Management and Chief Accountant:

Members of the Board of Directors, Board of Management and Chief Accountant during the year and to the date of
the financial statements are:

Board of Directors (BOD)

Mr. Pham Thanh Tung Chairman
Mr. Pham Quang Khanh Member
Mr. Pham Manh Hung Member
Supervisory Board
Mr. Dang Hong Duc Chairman
Mrs Do Thi Nhung Member
Mr. Tran Van truong Member
Board of Management and Chief Accountant
Mr. Phan Van Hai General Director
Mrs Tran Thu Huong Deputy General Director - Resigned on December 9, 2024.
Mr. Nguyen Thanh Hai Deputy General Director
Mr. Hoang Hai Ha Chief Accountant

Page 1



AAV GROUP JOINT STOCK COMPANY

REPORT OF MANAGEMENT
From January 1st, 2025 the year ended 31st December 2024

3. Members of the Board of Directors, Board of Management and Chief Accountant (continued)
The legal representative of the company during the period and as of the date of the financial statement is as
follows:
Mr Pham Thanh Tung Chairman

4 Commitment of the Board of Directors and Board of Management
The Board of Directors and Board of Management are responsible for preparing the consolidated financial
statements that present fairly and reasonably the consolidated financial position of the Company as of December 31,
2024, the consolidated business performance, and the consolidated cash flows for the fiscal year ended December 31,
2024. In preparing these consolidated financial statements, the Board of Directors and the Executive Management
have considered and complied with the following matters:

- Selected appropriate accounting policies and applied them consistently;
- Made judgments and estimates that are reasonable and prudent;

- Prepared the Financial Statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.
The Board of Directors and Board of Management are responsible for ensuring that proper accounting records have
been established and maintained to accurately reflect the Company's consolidated financial position at all times and
to serve as a basis for preparing the consolidated financial statements in accordance with the accounting policies
stated in the Notes to the Consolidated Financial Statements. The Board of Directors and the Board of Management
are also responsible for safeguarding the Company’s assets, and hence taking reasonable steps for the prevention and
detection of frauds and other irregularities.

5 Confirmation

The Board of Directors and the Board of Management, in their opinion, confirm that the Consolidated Financial
Statements, including the Consolidated Balance Sheet as of December 31, 2024, the Consolidated Income Statement,
the Consolidated Cash Flow Statement, and the accompanying Notes, have been prepared to present fairly and
reasonably the consolidated financial position, the consolidated business performance, and the consolidated cash
The Consolidaed Financial Statements are prepared in accordance with Vietnamese Accounting Standards and

Pham Thanh Tung

Chairman of the Board of Directors
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AAV GROUP JOINT STOCK COMPANY

CONSOLIDATED BALANCE SHEET

Form B 01 - DN/HN

As at 31st December 2024 Unit: VND
ASSETS Code Notes 31/12/2024 01/01/2024
A. CURRENT ASSETS 100 571.786.452.695 668.923.956.357
I. Cash and cash equivalents 110 V.1 5.145.807.293 437.495.089
Cash 111 5.145.807.293 437.495.089
II. Short-term financial investments 120 V.2 138.000.000.000 -
1. Held-to-Maturity Investments 123 138.000.000.000 -
III. Short-term receivables 130 415.345.559.984 652.037.971.396
1. Short-term trade receivables 131 V.3 21.979.989.283 6.276.767.447
2. Short-term prepayments to suppliers 132 V.4 150.511.943.746 263.419.226.366
3. Other short-term receivables 136 V.5a 250.810.544.402 390.453.742.060
4. Provision for short-term doubtful receivables 137 V.6 (7.956.917.447) (8.111.764.477)
IV. Inventories 140 V.7 2.833.112.107 6.475.941.593
1. Inventories 141 5.487.148.307 9.129.977.793
2. Allowances for decline in value of inventories 149 (2.654.036.200) (2.654.036.200)
V. Other current assets 150 10.461.973.311 9.972.548.279
1. Short-term prepaid expenses 151  V.12a 106.559.700 158.677.354
2. Deductible value added tax 152 9.477.914.478 9.221.282.709
3. Taxes and other receivables from the State 153  V.16b 877.499.133 592.588.216
B. LONG-TERM ASSETS 200 364.135.318.877 249.177.529.133
I. Long-term receivables 210 3.400.295.379 4.228.954.996
1. Other long-term receivables 216 V.5b 3.400.295.379 4.228.954.996
II. Fixed assets 220 26.411.770.638 19.512.259.901
1. Tangible fixed assets 221 V.9 26.124.780.551 19.124.174.722
- Cost 222 51.916.145.137 39.527.564.747
- Accumulated depreciation 223 (25.791.364.586) (20.403.390.025)
2. Intangible fixed assets 2217 V.10 286.990.087 388.085.179
- Cost 228 2.122.500.000 2.122.500.000
- Accumulated depreciation 229 (1.835.509.913) (1.734.414.821)
III. Investment Property 230 V.11 4.508.520.880 4.652.159.812
- Cost 231 6.605.445.474 6.605.445.474
- Accumulated depreciation 232 (2.096.924.594) (1.953.285.662)
IV. Long-term Work in Progress 240 V.8 206.218.737.187 164.536.597.756
1. Long-term Work in Progress Costs 241 206.218.737.187 164.536.597.756
V. Long-term financial investments 250 V.2 76.000.000.000 -
1. Investments in joint-ventures, associates 252 76.000.000.000 -
VI. Other long-term assets 260 47.595.994.793 56.247.556.668
1. Long-term prepaid expenses 261  V.12b 332.097.993 548.684.265
2. Goodwill 269 V.13 47.263.896.800 55.698.872.403
TOTAL ASSETS 270 935.921.771.572 918.101.485.490

The notes to the consolidated financial statements are an integral part of this report. Page 3



AAV GROUP JOINT STOCK COMPANY

CONSOLIDATED BALANCE SHEET

Form B 01 - DN/HN

As at 31st December 2024 Unit: VND
_ z Thuyét
RESOURCES Miso .o 31/12/2024 01/01/2024
C. LIABILITIES 300 167.589.023.102 138.202.913.378
I. Current liabilities 310 127.520.444.825 87.391.860.712
1. Short-term trade payables 311 V.l4a 10.120.231.945 8.340.801.221
2. Taxes and other payables to the State 312 V.l5a 1.900.000.000 630.000
3. Taxes and other payable to State Budget 313  V.l6a 4.754.000 1.841.250
4, Payables to employees 314 105.437.750 315.962.917
5. Short-term accrued expenses 315 V.l7a 14.000.322.865 2.048.757.330
6. Short-term unrealized revenue 318 V.18 125.354.545 145.325.581
7. Other short-term payables 319 V.19 2.100.344.300 485.289.993
8. Loans and obligations under finance leases 320 V.20 99.163.999.420 76.053.252.420
II. Long-term liabilities 330 40.068.578.277 50.811.052.666
1. Long-term advances from customers 332 V.15b 35.024.231.619 35.024.231.619
2. Long-term accrued expenses 333 V.17b - 11.889.808.320
3. Long-term unrealized revenue 336 V.18b 3.773.546.658 3.897.012.727
2. Long-term borrowings and finance lease liabilities 338 1.270.800.000 -
D. OWNER’S EQUITY 400 768.332.748.470 779.898.572.112
I. Owner's equity 410 V.21 768.332.748.470 779.898.572.112
1. Owner's contributed capital 411 689.876.610.000 689.876.610.000
- Common shares with voting rights 411a 689.876.610.000 689.876.610.000
2. Share premium 412 65.711.978.000 65.711.978.000
3. Undistributed profit after tax 421 (24.213.498.779) (12.265.598.679)
- Undistributed profit after tax accumulated to
the end of the previous period 421a (12.265.598.679) 4.671.108.747
- Undistributed profit after tax in the
current period 421b (11.947.900.100) (16.936.707.426)
4. Non-controlling shareholder interests 429 36.957.659.249 36.575.582.791
TOTAL RESOURCES 440 935.921.771.572 918.101.485.490
January, 2025
Preparer the Board
D
/’ =

Dang Thi Tuyet Minh

Hoang Hai Ha

The notes to the consolidated financial statements are an integral part of this report.

Pham Thanh Tung

Page 4



AAYV GROUP JOINT STOCK COMPANY Form B 02 - DN/HN

CONSOLIDATED INCOME STATEMENT

From January Ist, 2025 the year ended 3 1st December 2024 Unit: VND
Cumulative from the beginning of the year
04/2024 to December 31
ITEMS Code Notes Current year Prior year Current year Prior year

1. Revenue from goods sold and services rendered 01 VL1  35.017.002.024  3.974.309.827 38.485.998.242 73.112.403.857
2. Revenue deductions 02 - -
3. Net revenue from goods sold and services rendere 10 VI2  35.017.002.024 3.974.309.827 38.485.998.242 73.112.403.857
4. Cost of goods sold 11 VI3  37.315.352.761  3.478.260.400 38.578.031.012 69.897.908.708
5. Gross profit from goods sold and services

rendered (20 =10 -11) 20 (2.298.350.737) 496.049.427 (92.032.770) 3.214.495.149
6. Financial income 21 V14  1.495.788.330 57.090.772 4.098.278.812 3.119.984.002
7. Financial expenses 22 V1.5 280.370.358 49.115.422 312.376.292 5.264.603.024

In which: Interest expense 23 280.370.358 49.115.422 312.376.292 5.264.448.534
8. Profit or loss in joint ventures or associates 24 - -
9. Selling expenses 25 VI6a  676.194.134 287.082.604 1.456.593.504 1.226.760.920
8. General and administration expenses 26 VL6b 4.447731.512  5.030.392.559 15.530.722.583 17.718.007.120
9. Net profit from operating activities 30 (6.206.858.411) (4.813.450.386) (13.293.446.337) (17.874.891.913)

(30 =20+ (21 - 22) + 24 - (25 + 26))
10. Other income 31 V1.7 47.225.733 0 47.405.733 13.636.363.636
11. Other expenses 32 V1.8 325.694.793 6.663 394.416.466 12.813.164.562
12. Other profit (40 =31 - 32) 40 (278.469.060) (6.663) (347.010.733) 823.199.074
13. Total accounting profit before tax 50 (6.485.327.471) (4.813.457.049) (13.640.457.070) (17.051.692.839)

(50 =30 +40)
14. Current Corporate income tax expense 51 VL10 - 276.386.502
15. Profit after Corporate income tax 60 (6.485.327.471)  (4.813.457.049) (13.640.457.070) (17.328.079.341)

(60 =50 - 51 -52)

Equity holders of the Parent Company 61 (4.855.729.073) (4.737.009.109)  (11.947.900.100) (16.936.707.426)

Non-controlling shareholders 62 (1.599.598.398)  (76.447.937) (1.692.556.970) (391.371.915)
16. Basic earnings per share 70  VL11 ,,‘_(k 2) (251,8)

0 PH AN XN\
/R (“) ~Hai W January, 2025
Pyephrer Chief Accountant E / / Chalrmanc f Boar
[
‘4ang Thi Tuyet Minh < Hoang Hai Ha anh Tung

The notes to the consolidated financial statements are an integral pari of this report.

R
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AAV GROUP JOINT STOCK COMPANY

CONSOLIDATED CASH FLOW STATEMENTS

(Under indirect method)

Form B 03 - DN/HN

From January 1st, 2025 the year ended 31st December 2024 Unit: VND
ITEMS Code Notes Current year Prior year
1. CASH FLOWS FROM OPERATING ACTIVITIES
1. Profit before tax 01 (13.640.457.070)  (17.051.692.839)
2. Adjustments for:
- Depreciation of fixed assets and investment properties 02 V.9-11 11.351.265.490 10.613.951.608
- Provisions 03 (154.847.030)  (11.357.922.933)
- Gains/losses from investing activities 05 (4.098.278.812) (2.517.484.172)
- Interest expense 06 VL6 312.376.292 5.264.448.534
- Other adjustments 07 - (21.164.121.222)
3. Profit from operating activities before changes in
working capital 08 (6.229.941.130)  (36.212.821.024)
- Increase (-)/ decrease (+) in receivables 09 260.813.652.886 68.723.071.191
- Increase (-)/ decrease (+) in inventories 10 (38.039.309.945) 4.245.539.074
- Increase (+)/ decrease (-) in payables (Other than
payables, income tax) 11 (3.008.124.999)  (10.739.152.263)
- Increase (-)/ decrease (+) in prepaid expenses 12 582.416.785 13.165.085.115
- Interest expense paid 14 (312.376.292) (5.401.402.737)
- Corporate income tax paid 15 (256.386.511) (3.461.239.110)
Net cash flow from operating activities 20 213.549.930.794 30.319.080.247
II. CASH FLOWS FROM INVESTING ACTIVITIES
1. Loans to other entities and payments for purchase of debtin 23 (298.000.000.000)  (18.240.000.000)
Proceeds from loan repayments and sales of debt 24
2. instruments of other entities 160.000.000.000 19.238.289.500
3. Equity investments in other entities 25 (76.000.000.000) -
4. Proceeds from loan interest, dividends and profit received 27 2.611.734.410 2.517.484.172
Net cash flow from investing activities 30 (211.388.265.590) 3.515.773.672
III. CASH FLOWS FROM FINANCING ACTIVITIES
1. Drawdown from borrowings 33 112.682.700.000 77.420.690.000
2. Repayment of principal 34 (110.136.053.000)  (113.260.322.414)
Net cash flow from financing activities 40 2.546.647.000  (35.839.632.414)
Net cash flow during the period (50 =20+ 30 + 40) 50 4.708.312.204 (2.004.778.495)
Cash and cash equivalents at the beginning of the period 60 437.495.089 2.442.273.584
Cash and cash equivalents at the end of the period
(70 = 50+60+61) 70 5.145.807.293 437.495.089
January, 2025
Pre;rer Chief Accountant
z
Dang Thi Tuyet Minh Hoang Hai Ha Pham Thanh Tung
The notes to the consolidated financial statements are an integral part of this report. Page 6



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January Ist, 2025 the year ended 31st December 2024 Unit: VND

L
1.

4.
5.

6.
7.

BUSINESS HIGHLIGHTS

Establishments

established and operates according to the Enterprise Registration Certificate No. 0800819038 issued by the Department
of Planning and Investment of Hai Duong Province, first granted on April 12, 2010, and amended for the 17th time on
April 10, 2024.

Form of ownership

Joint Stock Company

. Business activities

Construction, real estate business, and trading of goods.

. Business lines

- Investment in construction and real estate business

- Forest planting and care

- Construction of other civil works: Execution of civil and industrial works, hydropower construction, irrigation works,
road traffic projects at all levels, airports, ports, bridges, culverts, urban infrastructure, and industrial park projects;
ground leveling and foundation treatment for weak soil; drainage works; and fabrication and installation of
technological and pressure pipelines.

- Petroleum trading;

Transaction name in English: AAV Group Joint Stock Company

In short: AAV GROUP

Listing code: AAV

Head office: Vietnam Tien Son Building, Eastern Residential Area, Yet Kieu Street, Cong Hoa
Ward, Chi Linh City, Hai Duong Province, Vietnam

Normal operating cycle

Normal operating cycle of the Company lasts 12 months of the normal fiscal year.

Total number of employees as of December 31, 2024: 23 employees. (As of December 31, 2023: 15 employees)

The Company's structure

7.1 Affiliated units without dependent legal status

7.2

The total number of subsidiaries.

- The number of subsidiaries consolidated: 03 subsidiaries.
- The number of subsidiaries not consolidated: none.

List of consolidated subsidiaries:

As of December 31, 2024, the Company directly owns Three (03) subsidiaries as follows:

Company name Address Business activities Benefit rate
Quan Sui, Cong Hoa Ward, Chi Linh Catering services,
Viet Tien Son JSC Town, Hai Duong City real estate business 95,00%
Viet Hoa Industrial Cluster, Viet Hoa Real estate busi
AAV Land JSC Ward, Hai Duong City SRESESSE RS 76,96%

Xom 7, Hai Tay Commune, Hai Hau
Huy Ngan Development JSC District, Nam Dinh Province 80,00%
According to the resolution of the Board of Directors No. 1211/2024/NQ/HPQT-AAV dated November 12, 2024,
approving AAV Group Joint Stock Company’s acquisition of 80% of the shares of Huy Ngan Development Joint Stock
Company (representing 80% of the total charter capital).

Oil and gas business

These notes are an integral part of the consolidated financial statements. Page 7



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January Ist, 2025 the year ended 31st December 2024 Unit: VND

7.3 List of joint ventures and associated companies

II.
. Financial year

As of December 31, 2024, the Company has Two (02) associates as follows:
Company name Address Business activities Benefit rate

Lai Thuong Commune, Thach That

i o
District, Hanoi City, Vietnam Construction 31,92%

Xuan Truong Construction and
Trading Joint Stock Company

85 Nguyen Khang, Yen Hoa Ward, Cau  Tree planting and

0,
Giay District, Hanoi City, Vietnam forest care 40,00%

Cong ty Cb phan Rimg AAV
)

According to Resolution No. 2907/2024/NQ-HDQT-AAV dated July 29, 2024, of AAV Group Joint Stock Company,
approving the establishment of AAV Forestry Joint Stock Company (with a charter capital of VND 50,000,000,000),
AAV Group Joint Stock Company will contribute VND 20,000,000,000.

. Disclosure of the comparability of information in the Consolidated Financial Statements

The selection of figures and information needs to be presented in the Consolidated Financial Statements based on the
principles of comparability among corresponding accounting periods.

FINANCIAL YEAR AND REPORTING CURRENCY

The Company’s financial year begins on 01 January and ends on 31 December annually.

. Reporting currency

Vietnamese Dong (VND) is used as a currency unit for accounting records.

. APPLICABLE ACCOUNTING STANDARDS AND REGIMES
. Applicable accounting regime

The Company applies the Vietnamese Enterprise Accounting System in accordance with the guidance provided in
Circular No. 200/2014/TT-BTC issued by the Ministry of Finance on December 22, 2014, and Circular No.
53/2016/TT-BTC issued on March 21, 2016, which amends and supplements certain provisions of Circular No.
200/2014/TT-BTC by the Ministry of Finance. These consolidated financial statements have been prepared in
compliance with the provisions of Circular 202/2014/TT-BTC ("Circular 202") issued by the Ministry of Finance of
Vietnam on December 22, 2014, which provides guidelines for the preparation and presentation of consolidated

. Disclosure of compliance with Vietnamese Accounting Standards and system

We have carried out the accounting work of preparing and presenting the consolidated financial statements in
accordance with Vietnamese accounting standards, the Vietnamese enterprise accounting system, and relevant legal
regulations. The consolidated financial statements have been presented fairly and reasonably, reflecting the
consolidated financial position, consolidated business performance, and cash flows of the company.

The selection of figures and information to be presented in the notes to the financial statements is made in accordance
with the materiality principle as outlined in the Vietnamese Accounting Standard No. 21 "Presentation of Financial
Statements"

. APPLICABLE ACCOUNTING POLICIES

. Changes in accounting policies and disclosures
. Basis of consolidation of the financial statements

The consolidated financial statements include the financial statements of AAV Group Joint Stock Company and its
subsidiaries ("the Company") for the fourth quarter and the full year of 2024.

The subsidiaries are fully consolidated from the acquisition date, which is the date when the Company actually gains
control over the subsidiaries, and cease to be consolidated from the date when the Company actually loses control over

These notes are an integral part of the consolidated financial statements. Page 8



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January Ist, 2025 the year ended 31st December 2024 Unit: VND

The financial statements of the subsidiaries are prepared for the same accounting period as AAV Group Joint Stock
Company in accordance with accounting policies consistent with those of AAV Group Joint Stock Company.
Adjusting entries have been made for any accounting policies with differences to ensure consistency between the
subsidiaries and AAV Group Joint Stock Company.

All balances between entities within the same "Company" and revenues, income, and expenses arising from
intercompany transactions, including unrealized profits from intercompany transactions that are included in the asset
values, are fully eliminated.

Unrealized losses arising from intercompany transactions that are reflected in the asset values are also eliminated,
unless the cost that caused the loss is not recoverable.

The interest of non-controlling shareholders is the portion of profit or loss, and the net assets of subsidiaries not held by
the Company, which are presented separately in the Consolidated Income Statement and separately from the equity of

the parent company’s shareholders in the equity section of the Consolidated Balance Sheet.
The losses incurred by a subsidiary are allocated in proportion to the non-controlling interest's share, even if such losses

exceed the non-controlling interest's share of the subsidiary’s net assets.

Goodwill (or gain from a bargain purchase) arising from the acquisition of a subsidiary is the difference between the
cost of the investment and the fair value of identifiable net assets of the subsidiary at the acquisition date. Goodwill is
allocated evenly over its estimated useful life, which is not more than 10 years. Periodically, the Company reassesses
the impairment of goodwill. If there is evidence that the impairment of goodwill is greater than the annual allocation,
the impairment is recognized immediately in the period in which it occurs.

3. Principles for recording cash and cash equivalents

Cash includes cash on hand, demand deposits. ‘

Cash equivalents comprise term deposits, short-term investments with an original maturity of three months or less
since investment date, high liquidity and are able to convert to a known amount of cash and subject to an insignificant
risk of changes in value.

4. Principles for accounting financial investments

Principles for accounting held-to-maturity investments

Held-to-maturity investments are initially recognized at cost, including the purchase price and costs associated with the
acquisition of the investments. After initial recognition, if provisions for doubtful debts have not been made as required
by law, these investments are evaluated at their recoverable values. When there is firm evidence that part or all of the
investment may not be recovered, the loss is recognized as financial expenses during the year and a decrease in the
investment value.

Held-to-maturity investments are initially recognized at cost, which includes the purchase price and transaction costs
related to the acquisition of the investments. After initial recognition, unless a provision for doubtful debts has been
established in accordance with legal regulations, these investments are assessed at their recoverable value. When there
is clear evidence that part or all of the investment may not be recoverable, the loss is recognized as a financial expense
in the year/period and the investment value is reduced accordingly.

Principles for accounting Loans

Loans are amounts lent under promissory notes, contracts, or agreements between two parties with the purpose of
earning periodic interest and are initially recognized at cost, less any provisions for doubtful receivables. The provision
for doubtful receivables on loans is determined based on the estimated loss for amounts that are overdue or those that
may not be recoverable due to the borrower's inability to repay.

These notes are an integral part of the consolidated financial statements. Page 9



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January Ist, 2025 the year ended 31st December 2024 Unit: VND

Principles of recording financial investments in subsidiaries, joint ventures, associates

Investments in associates are recognized when the Company holds 20% to less than 50% of the voting rights in the
investee companies, has significant influence, but does not control the decisions on financial and operating policies of
these companies. Investments in associates are reflected in the consolidated financial statements using the equity
method.

Under the equity method, initial contributions are recognized at cost and then adjusted for changes in the investor’s
share of the net assets of the associate or joint venture after the acquisition. The consolidated income statement reflects
the Company’s share of the results of operations of the associate or joint venture after the acquisition as a separate item.
Goodwill arising from investments in associates or joint ventures is included in the carrying amount of the investment.
The Company does not allocate this goodwill but performs an annual assessment to determine if the goodwill has been
impaired.

The financial statements of associates or joint ventures are prepared for the same accounting period as the Company’s
financial statements and use consistent accounting policies. Appropriate consolidation adjustments have been made to
ensure that accounting policies are applied consistently with those of the Company where necessary.

5. Principle for recording trade receivables and other receivables

Principle for recording receivables: At cost less provision for doubtful receivables.

The classification of the receivables as trade receivables and other receivables depends on the nature of the transaction
or relationship between the company and the debtor.

Method of making provision for doubtful receivables: Provision for doubtful debts is estimated for the loss value of
the receivables, other held-to-maturity investments similar to doubtful debts that are overdue and undue, but are likely
to become possibly irrecoverable due to insolvency of debtors who go bankruptcy, making procedures for dissolution,
£o missing or run away, etc.

6. Principle of recording inventories
Principle of recording inventories: Inventories are stated at cost less (-) the provision for the devaluation of obsolete
and deteriorated inventories.

Original costs of inventories are determined as follows:
- Materials and merchandise: consists of purchase cost and other directly attributable costs in bringing the inventories to

their present location and condition.
- Finished goods: includes the costs of raw materials, direct labor, and related production overheads allocated based on

the cost of main raw materials.

- Work in progress: includes the cost of major raw materials, direct labor, and general production costs incurred during
the production process. The value of unfinished products at the end of the period is grouped by each type of product
that has not been completed or has not been recorded as revenue, corresponding to the work volume in progress at the
end of the period.

Method of calculating inventories' value: Weighted average method

Method of accounting for the inventories: Perpetual method

Method of making provision for the devaluation of inventories: Provision for the devaluation of inventories is made
when the net realizable value of inventories is lower than their original cost. Net realizable value is the estimated
selling price less the estimated costs of completion and selling expenses. Provision for the devaluation of inventories is
the difference between the cost of inventories greater than their net realizable value. Provision for the devaluation of
inventories is made for each inventory with the cost greater than the net realizable value.

These notes are an integral part of the consolidated financial statements. Page 10
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January 1st, 2025 the year ended 31st December 2024 Unit: VND

7. Principle for recording and depreciating fixed assets

71 Principle of recording tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation. The original cost of a tangible fixed asset
comprises all expenditures of bringing the asset to its working condition for its intended use. The expenditures incurred
beyond their originally assessed standard of performance are capitalized as an additional cost of tangible fixed assets
when they have resulted in an increase in the future economic benefits expected to be obtained from the use of those
tangible fixed assets. The expenditures which do not meet the above conditions are charged to the expenses in the
period.

When the assets are sold or disposed of, their original costs and the accumulated depreciation which have been written
off and any gain or loss on disposal of assets are recorded as income or expenses in the period.

Determine the original cost in each case:

Acquisition of tangible fixed assets

The original cost of fixed assets includes the purchase price (excluding trade discounts or rebates), taxes (excluding
refundable taxes), and costs directly related to bringing the asset to a condition ready for use, such as installation costs,
testing, expert fees, and other directly related costs.

7.2 Principles for recording intangible fixed assets:

Intangible fixed assets are recognized at their original cost less accumulated amortization. The original cost of
intangible fixed assets includes all expenses incurred by the company to acquire the intangible asset up to the point
when the asset is ready for use as intended.

Intangible fixed assets are land use rights

The original cost of intangible fixed assets, which is the land use right, includes the amount paid when acquiring the
legal land use rights from another party, compensation costs, site clearance, land leveling, registration fees, etc., (or the
value of land use rights contributed as joint venture capital).

7.3 Principles for recording finance lease fixed assets

Principles for recordin finance lease fixed assets: Finance lease fixed assets are presented at original cost less
accumulated depreciation. The original cost of finance lease fixed assets is the lower of the fair value of the leased asset
at the inception of the lease or the present value of the minimum lease payments, plus any initial direct costs incurred
related to the finance lease. All other leases that are not finance leases are considered operating leases.

7.4 Method of depreciating fixed assets

Fixed assets are depreciated on straight line basis over their estimated useful lives. Useful life means the duration in
which the tangible fixed assets produce their effect on production and business.

Estimated useful lives of the fixed assets are as follows:

Buildings and structurese 5-50years
Machinery and equipments 6 - 20 years
Transportation 6 - 10 years
Management equipment, tools 3 - 10 years
Intangible fixed asset 6 - 8 years

Land use rights 20 - 50 years

These notes are an integral part of the consolidated financial statements. Page 11
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8.

10.

Principles for recording and dpreciating investment property

The recognition principle for investment property: it is recognized at original cost less accumulated depreciation.

The original cost of investment property: It is the total of all monetary or equivalent expenses that the company must
incur, or the fair value of the assets exchanged, to acquire the investment property, up to the point of purchase or
completion of the construction of the investment property.

The original cost of purchased investment property includes the purchase price and directly related costs such as legal
consulting fees, registration taxes, and other related expenses.

The original cost of self-constructed investment property is the actual cost and directly related expenses of the
investment property up to the date of completion of the work.

Costs related to investment property incurred after initial recognition are recognized as operating expenses in the
period, unless these costs are likely to result in the investment property generating more future economic benefits than
initially assessed, in which case they are added to the original cost of the investment property.

When investment property is sold, the original cost and accumulated depreciation are derecognized, and any resulting
gain or loss is recognized as income or expense in the period.

The depreciation method for investment property: Depreciation is recognized using the straight-line method based
on the estimated useful life of the investment property.

The company does not depreciate investment property held for capital appreciation. In cases where there is definitive
evidence that the investment property has declined in value compared to its market value, and the impairment is reliably
measurable, the company assesses the impairment of the investment property’s original cost and recognizes the loss in
cost of goods sold. When the investment property appreciates again, the company will reverse the impairment up to the

The estimated useful life of the investment properties is as follows:
Factories, buildings 5 -50years

Land use rights with a limited term are depreciated in accordance with the term stated in the land use rights certificate.

. Principles for recording construction in progress

Construction in progress is recorded at cost. This cost includes all costs necessary to newly purchase fixed assets, build
or repair, renovate, expand or re-equip technical works such as construction costs; equipment costs; compensation,
support and resettlement costs; project management costs; construction investment consulting costs and other costs.

This cost is carried forward to increase asset value when the project is completed, the overall acceptance is finished and
the assets are handed over and put into a ready-to-use state.

Principles for recording prepaid expenses

Prepaid expenses at the Company include actual costs incurred but related to business activities over multiple
accounting periods. The company's prepaid expenses include the following: insurance costs (fire insurance, explosion
insurance, vehicle insurance, property insurance, etc.); tools and equipment; fixed asset repair costs; prepaid land rent;
business advantages; goodwill...

The method of allocating prepaid expenses: Prepaid expenses are calculated and allocated to operating expenses for
each period using the straight-line method. Based on the nature and extent of each type of expense, the allocation
period is as follows: short-term prepaid expenses are allocated within 12 months; long-term prepaid expenses are
allocated over a period of more than 12 months. Specifically, prepaid land rent is allocated to expenses using the
straight-line method corresponding to the lease term.

These notes are an integral part of the consolidated financial statements. Page 12
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11.

12.

13.

14.

15.

Principles for recording liabilities

Liabilities are recorded at the original cost and not lower than the payment obligation.

The company classifies its liabilities as payables to suppliers, intercompany payables, and other payables, depending on
the nature of the transaction or the relationship between the company and the payee.

Liabilities are monitored in detail based on the repayment terms, the parties to whom they are payable, and other factors
according to the company's management needs.

At the reporting date, if it is evident that there is an unavoidable loss, an amount payable will be immediately recorded
under prudent principles.

Principles for recording borrowings

Borrowings are total amounts the Company owes to banks, institutions, financial companies and other objects
(excluding borrowings under the form of bond or preferred stock issuance which require the issuer to repurchase at a
certain time in the future).

Finance lease liabilities are recognized as the total amount payable, calculated as the present value of the minimum
lease payments or the fair value of the leased asset.

Loans and finance lease liabilities are monitored in detail by each lender, borrower, loan agreement, and type of

borrowed asset.

Principles for recording accrued expenses

Accrued expenses include interest expenses on loans and other costs that have been incurred during the reporting
period but have not yet been paid. These expenses are recorded based on reasonable estimates of the amounts payable

Principles for recording provisions payables

Provisions for liabilities should only be recognized when the following conditions are met: The company has a present
obligation (legal or constructive) resulting from a past event; A reduction in economic benefits is likely to occur,
leading to the requirement to settle the obligation; and a reliable estimate can be made of the amount of the obligation.

The recognized value of a provision for liabilities is the best reasonable estimate of the amount that will be required
to settle the present obligation at the end of the reporting period.

The company's provisions for liabilities include provisions for warranty on construction projects.
Principles for recording owner’s equity
Principles for recording owner’s contributed capital

Owner's equity consists of contributions made by the members or supplementary capital derived from post-tax profits
from business activities. Owner's equity is recorded based on the actual amount contributed by the owners in cash or in-
kind when the company is established, or when additional capital is raised to expand the company's operations.

Principles for recording undistributed profit:

Undistributed profit after tax is recorded at the profit (loss) from the Company's result of operation after deducting (-)
the current period corporate income tax and the adjusted items due to the retroactive application of changes in
accounting policy and adjustments for material misstatement of the previous years.

The distribution of profits is based on the Company's charter and approved by the Annual General Shareholders' Meeting

These notes are an integral part of the consolidated financial statements. Page 13
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16.

17.

18.

Principles and methods for recording revenues and other income
Principles and methods for recording revenue from sales

Sales revenue is recognized when the following five conditions are simultaneously met: 1. The company has transferred
the majority of risks and rewards associated with ownership of the product or goods to the buyer; 2. The company no
longer retains control over the goods as the owner or has no rights to control the goods; 3. Revenue can be reasonably
measured. When the contract stipulates that the buyer has the right to return purchased products or goods under specific
conditions, the company only recognizes revenue when those specific conditions no longer exist, and the buyer no
longer has the right to return the products or goods (except in cases of exchanges for other goods or services); 4. The
company has received or will receive economic benefits from the sales transaction; 5. The costs related to the sales
transaction can be determined.

Principles and methods for recording revenue from services rendered

Revenue from a service rendered is recognized when the transaction results can be measured reliably. In a case where
the services are rendered in several periods, the revenue will be recorded by the part of completed works at the end of
the period. Revenue from services rendered is recognized when all four (4) of the following conditions are satisfied
simultaneously: 1. The revenue is determined firmly. When the contract specifies that buyers are entitled to return the
service they have bought under specific conditions, the enterprise will record the revenue only when those conditions
no longer exist and the buyers do not have the right to return the service; 2. The economic benefits associated with the
transaction have flown or will flow from the supply of the provided service; 3. Part of completed works can be
determined at the balance sheet date; 4. The costs incurred or to be incurred in respect of the transaction can be
measured reliably.

If the contract result cannot be determined reliably, revenue will only be recognized at the recoverable extent of the
recognized costs.

Principles and methods of recognizing financial activities revenue

Financial income reflects revenue from interest and other financial activities of the enterprise.

Revenue arising from the company's interest is recognized when both of the following conditions are met: 1. It is
probable that economic benefits will flow from the transaction; 2. The revenue can be reliably measured.

Interest is recognized on the basis of time and the effective interest rate for each period.

When an amount previously recognized as revenue is deemed uncollectible, the amount that is unlikely or uncertain to
be recovered should be recorded as an expense in the period, not as a reduction in revenue.

Principles and methods of recording cost of goods sold

The cost of goods sold reflects the costs of goods, products and services, investment properties; the production cost of
construction products (for construction companies) sold in the period; Costs related to real estate business activities,
and other costs recorded in the cost of goods sold or recorded as a decrease in the cost of goods sold in the reporting
period. The cost of goods sold is recorded at the date the transaction incurs or is likely to incur in the future regardless
of whether payment has been made or not. The cost of goods sold and revenue shall be recorded simultaneously on the
matching principle. Expenses exceeding normal consumption levels are recorded immediately to the cost of goods sold
on a prudent principle.

Principles and methods for recording financial expenses

Financial expenses include costs or losses related to financial investment activities, borrowing and lending costs, and
other financial expenses.

Financial expenses are recorded in detail for each expense category when they actually occur during the period and are
reliably determined when there is sufficient evidence of these expenses.

These notes are an integral part of the consolidated financial statements. Page 14
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19.

20.

21,

Principles and methods Selling expenses, General & administration expenses

Selling expenses reflect the actual costs incurred during the sale of products, goods, or services, including expenses for
product promotions, advertisements, sales commissions, warranty costs for products and goods (excluding construction
activities), storage, packaging, transportation, and more.

Administrative expenses reflect the general management costs of the business, including expenses for the salaries of the
management staff (wages, bonuses, allowances, etc.); social insurance, health insurance, union fund contributions, and
unemployment insurance for the company's management staff; office materials, tools, depreciation of fixed assets used
for management; land rental, business license tax; provision for doubtful receivables; outsourced services (electricity,
water, telephone, fax, property insurance, fire insurance, etc.); other cash expenses (client hospitality, customer
meetings, etc.).

Selling expenses and administrative expenses that have been recorded are not considered deductible expenses when
calculating corporate income tax (CIT) according to the provisions of the Tax Law. However, if there are full invoices
and supporting documents, these expenses should not be deducted from accounting costs but only adjusted in the CIT
finalization to increase the CIT payable.

Principles and methods for recording current Corporate income tax expense, Deferred tax expenses

Corporate income tax expenses include current corporate income tax expenses and deferred corporate income tax
expenses arising during the year, which serve as the basis for determining the after-tax business results of the company
in the current fiscal year.

Current corporate income tax expenses are the amount of corporate income tax payable, calculated based on taxable
income for the year and the current corporate income tax rate.

Deferred corporate income tax expenses are the amount of corporate income tax that will be payable in the future,
arising from the recognition of deferred tax liabilities during the year and the reversal of deferred tax assets that were
recognized in previous years. The company does not record deferred tax assets or deferred tax liabilities arising from
transactions that are directly recognized in equity.

The company may only offset deferred tax assets and deferred tax liabilities when it has the legal right to offset current
tax assets against current tax liabilities, and when the deferred tax assets and deferred tax liabilities are related to
corporate income tax managed by the same tax authority for the same taxable entity. Additionally, the company intends
to settle the current income tax liabilities and current tax assets on a net basis.

Taxes payable to the state budget will be settled specifically with the tax authority. The difference between the tax
payable according to the books and the figures from the audit settlement will be adjusted once an official settlement is
made with the tax authority.

Principles and methods for recording Basic earnings per share

Basic earnings per share are calculated by dividing the profit or loss allocated to the holders of common shares of the
Company, after deducting the portion for the reward and welfare fund accrued during the period, by the weighted
average number of common shares outstanding during the period.

Diluted earnings per share are calculated by dividing the profit or loss after tax allocated to the holders of common
shares of the Company (after adjusting for dividends on convertible preferred shares) by the weighted average number
of common shares outstanding during the period, along with the weighted average number of common shares that
would be issued if all potential dilutive common shares were converted into common shares.

These notes are an integral part of the consolidated financial statements. Page 15



AAYV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January 1st, 2025 the year ended 31st December 2024 Unit: VND

22,

23.

24,

Financial instruments
Initial recognition
Financial assets

According to Circular No. 210/2009/TT-BTC dated November 6, 2009 ("Circular 210"), financial assets are classified
appropriately, for the purpose of disclosure in the financial statements, into financial assets measured at fair value
through profit or loss, loans and receivables, held-to-maturity investments, and available-for-sale financial assets. The
At the initial recognition, financial assets are determined at cost, including any directly attributable transaction costs.

The Company's financial assets include cash and short-term deposits, receivables from customers and other receivables,
loans, listed and unlisted financial instruments, and derivative financial instruments.

Financial liabilities

Financial liabilities, as defined by the scope of Circular 210, for the purpose of disclosure in the financial statements,
are appropriately classified into financial liabilities measured through profit or loss and financial liabilities measured at
amortized cost. The company determines the classification of these financial liabilities at the time of initial recognition.

All financial liabilities are initially recognized at cost, which includes the transaction costs directly attributable to the
acquisition.

The company's financial liabilities include accounts payable to suppliers, other payables, debts and borrowings, and

Subsequent value recognition

Currently, there is no requirement to remeasure the value of financial instruments after initial recognition.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and presented at their net value in the financial statements if, and only

if, the entity has a legal right to enforce the offset of the recognized amounts and intends to settle on a net basis, or to
realize the assets and settle the liabilities simultaneously.
Related parties

Related parties are businesses or individuals, directly or indirectly through one or more intermediaries, who have the
ability to control or are controlled by the company. Affiliates, individuals who directly or indirectly hold voting rights
and have significant influence over the company, key management personnel such as the General Director, Board of
Directors, close family members of these individuals, or affiliates or companies related to these individuals, are also
considered related parties. In assessing each relationship between related parties, the nature of the relationship is

The principle of presenting assets, revenue, and consolidated business results by segment.

A business segment includes segments by business area and segments by geographical area.

A business segment by business area is a distinguishable part of the Company that engages in the production or
provision of specific products or services, or a group of related products or services, where the segment has risks and
economic benefits that are different from those of other business segments.

A geographic segment is a distinguishable part of the Company engaged in the production or provision of products or
services within a specific economic environment, where the segment has risks and economic benefits that are different
from those of business segments in other economic environments.

A geographic segment is a distinguishable part of the Company engaged in the production or provision of products or
services within a specific economic environment, where the segment has risks and economic benefits that are different
from those of business segments in other economic environments. In the first 6 months of 2023, the Company's revenue
primarily generated outside of Vietnam (accounting for over 90%). Therefore, the Company does not prepare a report
by geographic segment.

These notes are an integral part of the consolidated financial statements. Page 16
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25. Other accounting principles and methods
VAT: The company applies the VAT payment method based on the deduction method.

Other taxes and fees are applied in accordance with the current tax and fee regulations of the State.

V. ADDITIONAL INFORMATION FOR ITEMS IN THE BALANCE SHEET

1. Cash and cash equivalents

31/12/2024 01/01/2024

Cash 5.145.807.293 437.495.089
Cash on hand 1.879.755.030 259.195.709
Demand deposits 3.266.052.263 178.299.380
Total 5.145.807.293 437.495.089

These notes are an integral part of the consolidated financial statements. Page 17



9] 284 “SJUWID]S [DIDUDUL] P2IDPI]OSU0D 2Y] fO 14nd [D4321U] UD 24D SIIOU 2SIY ]

%T6°1¢€ %C6°1€ 000°000°000'9S [ Surpei], pue uononysuo) Suoniy, ueny
%00°0% %00°0% 000°000°000°0C DS[1saI0f AVV
onea SuijoA oned digsioumQ 1509 [BIIJOSIH
auIgN
ye0T/Tl/IE

$9)BID0SSE Ul SJUIUNSIAUT uonnqriyuod [eyded yo spedd (i)

“UONBUIULISISP SN[eA ey uo soueping oiy1oads apiaoid jou
op weIsAg Sununoooy are1odio)) SSOWBUISIA SU} PUE SpIepuel§ SUUNOODY SSSWEUAIA SU) S SJUSUNSIAUL [BIOURULY 9S3U) JO SNJEA ITey oY) PaultLIsiep J0U Sey Kuedwo) oy [, (4)

“dIysIoumo 94,0

e unuesaidal ‘ANA 000°000°000°07 PaqLiuod Auedwio) 300} Jutof dnoiny AVY “(ANA 000°000°000°0S JO Testded sopreyo) Aueduio)) 001§ JUIOf UOHRISIIONY AVY USHqeIse
03 uonnqLyuod [eydes sy 107 pajueisd sem [eaordde oy ‘Auedwo) y003§ Jutof dnoiH AVYV JO ‘4T0T ‘6T At parep AVV-LOGH-ON/YT0Z/L06T "ON uonn[osay 0} SuIpioddy (7)
“$707 ‘0 10quio)dag JO SB SJRIO0SSE U} U ISQIOIUI S)I Ul sa8ueypd [eLIajew ou passasse Aueduiod oy se

4500 TewISLI0 oY) woly s33uryd ou YIM ‘4707 ‘0¢ Jequieideg Jo se poyjew Ambs oy Suisn snfea dayj pezugoodsr Auedwoo oy ‘e10J21y [, "H7(0T YOIeJAl SB[ Ul 9PBUW SeM JUSUISSAUL
oy, ereys 1od ANA 000°01 JO 2oud € Je saxeys 000°009°S Jo aseyomd e ym 0D YJ03}§ Julof SUIPeI], pue UOHONISUOD Suoni], ueny Ul JUSUISIAUL Ue J0J pajueld sem [eaoidde
311 “0D) Yo0I§ UIO[ PUBT AV JO SIOP[OYRIRYS JO SUNOSIA [eISUSD ATRUIPIORHXT 9U JO “4T0T ‘ST ATEniqa patep ANV T-GOEHG ON/¥T0T/10 *ON Uonn[osay 0 3urp1000V (1)

= - 000°000°000°9S 000°000°000°9S [eI0L,

000°000°000°0T 000°000°000°0C DS[ 18310 AVV
g - 000°000°000°9¢ 000°000°000°9¢ Suoni], ueny
poyaw A3nbs ayy poyjout A3nbs ayy

1509 [BILIJOSTH 1509 [BILIJOSIH

(x) anjea areg Suisn paziug03au anjeA Suisn paziuS033.4 anfep JueN
v20T/10/10 peoT/TI/1E

SeNIUA 330 Ul spuduysaAul Ayinbyg -

‘wnuue 1od 94 JO 216l JSAISUT Ue Yjm ‘Gouelg Suon rey Suo( - 9pel], pue Ansnpuj I0] Yueg [IISWWOD) YI0)S JUIO[ WEUAIA J& AJLINJeul (Uuot-j & Yiim sysodap uuay, ()

- - 000°000°000°8€1 000°000°000°8€T [ejoL
- 000°000°000°8€1 000°000°000°8€1 () susodep uwag, -
- - 000°000°000°8ET  000°000°000°8€T uLR)-110ys ‘e
anfeA yoog 1509 [BILI)OSIE] anjeA yoog 1502 [BILIJOSIH
»Z0T/T0/10 PZOT/TI/IE Aymjew 0} p[aY syuLUSIAU] €

SJUAUIISIAUI [RIDUBUIL] T

aNA $Z07 42quio0a(J I1ST§ papua ol ay] ¢z07 18] LONUDL WO

SINHIWALV.LS TVIONVNIA AALVAI'TOSNOD HHL OL SHLON
NA - 60 g w104 ANVJINOD JDOLS INIOf dN1OUD AVV



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

From January 1st, 2025 the year ended 31st December 2024 Unit: VND
3. Trade receivables
31/12/2024 01/01/2024
Value Provision Value Provision
a. Short-term 21.979.989.283 (6.276.767.447) 6.276.767.447 (5.616.614.477)

Transport Investment and
Construction Consulting JSC

Tan Duong Construction
and Urban Development JSC

Project Management Board
of Investment in
Construction Works of Chi
Linh Town

Hoang Gia Bao Transport
Co., Ltd.

Cuong Thanh Trade and
Investment JSC
Minh Khai Co., Ltd.

Thanh Tin Co., Ltd.
Others
Total

4. Prepayments to suppliers

a. Short-term

Xuan Mai Design
Consulting JSC

and UrbaniDevelopment
JSC (1)

Duc Tung HD Co., Ltd. (2)
Viet Thanh Construction
Co., Ltd 3)

Thanh An Technology
Engineering JSC (4)

Céc dbi tuong khéc

Total

2.763.413.000

(2.763.413.000)

2.763.413.000

(2.763.413.000)

2.200.509.901 (2.200.509.901) 2.200.509.901 (1.540.356.931)
575.114.546 (575.114.546) 575.114.546 (575.114.546)
2.407.509.590 - -
1.975.921.030 - -
1.953.009.240 - - -
609.380.000 (609.380.000) 609.380.000 (609.380.000)
9.495.131.976 (128.350.000) 128.350.000 (128.350.000)
21.979.989.283 (6.276.767.447) 6.276.767.447 (5.616.614.477)
31/12/2024 01/01/2024
Value Provision Value Provision
150.511.943.746 (1.680.150.000) 263.419.226.366 (2.495.150.000)

2.062.148.784

55.574.126.000

2.062.148.784

55.574.126.000

29.550.000.000 - 29.550.000.000 =
- - 160.000.000.000 -
47.000.000.000 - - -
16.325.668.962 (1.680.150.000) 16.232.951.582 (2.495.150.000)
150.511.943.746 (1.680.150.000) 263.419.226.366 (2.495.150.000)

(1) This is an advance payment to the contractor for the construction of roadworks, stormwater drainage, wastewater
drainage, and stone embankments as part of the investment project for the residential area on the east side of Yet
Kieu Road. According to the working minutes dated February 7, 2024, between Tén Duong Construction and Urban
Development Joint Stock Company and AAV Group Joint Stock Company, both parties confirmed that 75% of the
contract value for the construction works had been completed.

These notes are an integral part of the consolidated financial statements.
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(2) This is an advance payment to the contractor for the electrical works as part of the Yét Kiéu project. According
to the working minutes dated December 31, 2023, between Dirc Tung HD Construction Company Limited and AAV
Group Joint Stock Company, both parties confirmed that 70% of the contract value for the construction works had
been completed.

(3) This is an advance payment to Viet Thanh Construction Company Limited under contract No. 0610/2021/HDXD-
VTSR-XDVT for the supply of technology equipment and construction works for the housing complex project in

the eastern area of Tran Hung Dao Street, Sao Do Ward, Chi Linh City, Hai Duong Province, signed on October 6,

2021. As of March 27, 2024, Viet Thanh Construction Company Limited has fully refunded the amount received, as

confirmed by the contract liquidation minutes No. 25.3/TLHDNT/AAV-VT.

(4) This is an advance payment to the contractor for the construction of technical infrastructure under the Tran Hung L

5. Other receivables

31/12/2024 01/01/2024
Value Provision Value Provision
a. Short-term 250.810.544.402 - 390.453.742.060 -
Advances (1) 9.000.000.000 - 88.089.911.060 -
Others (2) 241.810.544.402 - 302.363.831.000 -
b. Long-term 3.400.295.379 - 4.228.954.996 -
Mortgage, collaterals &
deposits (3) 3.400.295.379 - 4.228.954.996 -
Total 254.210.839.781 - 394.682.697.056 -
c. Other receivables from related parties
Linh Yen Construction TM
One Member Co., Ltd - - 62.260.238.000 -
Phuc Dat Trading and
Import-Export Services Co.,
Ltd 100.000.000.000 - 100.000.000.000 -
International Investment and
Trading Co., Ltd.. 140.000.000.000 - 140.000.000.000 -
Mr Nguyen Thanh Hai = - 72.965.300.000 -
Total 240.000.000.000 - 375.225.538.000 -
(1) Details of advance: 31/12/2024 01/01/2024
Short-term 9.000.000.000 88.089.911.060
Mr. Tran Van Truong - 15.100.611.060
Mr. Nguyen Thanh Hai (i) - 72.965.300.000
Others 9.000.000.000
Others - 24.000.000

(i) The advance balance for Mr. Nguyen Thanh Hai - Deputy General Director as of December 31, 2024: 0 VND.
(ii) The advance balance for the Business Department and suppliers serving the Oil and Gas Business segment.

These notes are an integral part of the consolidated financial statements. Page 20
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5. Other receivables (continued)
c. Other receivables from related parties
(2) Details of other receivables
31/12/2024 01/01/2024

Short-term 241.810.544.402 302.363.831.000
Phuc Dat Trading Service and Import-Export Co., Ltd (*) 100.000.000.000 100.000.000.000
Linh Yen Construction TM One Member Co., Ltd - 62.260.238.000
International Investment and Trading Co., Ltd.. (**) 140.000.000.000 140.000.000.000

Others 1.810.544.402 103.593.000

(*) Investment cooperation contract KD No. 0412/2021/AAVLand-Phuc Dat dated December 4, 2021, on

cooperation to invest in construction and business of the Hung Vuong Commercial Center and Hotel project at Tran
Phu Ward, Mong Cai City, invested by Phuc Dat Trading Service and Import-Export Co., Ltd. The two parties
contribute capital in the ratio: Phuc Dat Co. contributes 50.75 billion VND (33.67% of the total investment); AAV
Land Co. contributes 100 billion VND, accounting for 66.33% of the total investment. The parties will share profits
or bear losses according to their capital contribution ratio.

Project information according to Decision No. 3854/QD-UBND Quang Ninh dated September 13, 2019:

Objective: Invest in the construction and business of the hotel block

Total investment of the project: 150.75 billion VND

Project operation period: until May 11, 2030 (according to the land lease period granted by the People's Committee
of Quang Ninh Province in Decision No. 270/QD-UBND dated January 24, 2011)

Project implementation progress: Starting from August 2, 2019, the project progresses as follows: By the 3rd month,
complete legal procedures ensuring conditions for construction; by the 9th month, complete all construction works
according to the approved design; by the 11th month, complete the installation of equipment and interior; by the end
of December, conduct testing and complete necessary works to put the entire project into operation.

Current status: The project has basically completed the construction items according to the approved design, finished
the finishing works, and installed the interior equipment for the hotel block, which is now in use. Other items within
the construction permit have completed 95% of the workload.

(**) This is a business investment cooperation with International Investment and Trade Co., Ltd. to implement the
investment project for the "Villa Complex, Adjacent Housing, and Commercial Service Housing Project at Cau Yen
Residential Area, Ta Ky Town, T Ky District, Hai Duong Province", which was approved by the Board of
Directors of AAV Group Joint Stock Company (formerly Viet Tién Son Real Estate Joint Stock Company) through
Resolution No. 0710-2/2021/NQ/HPQT-VTSR dated October 7, 2021.

General information about the project: The investor is International Investment and Trade Co., Ltd.; the total area of
the project is 47,065 m2; the total commercial area is 16,240 m2; the estimated total investment for the project is 475
billion VND, in which AAV Group Joint Stock Company (formerly Viet Tién Son Real Estate Joint Stock

Company) contributes 35% of the total investment (approximately 165 billion VND), and International Investment
and Trade Co., Ltd. contributes 65% of the total investment (approximately 310 billion VND). Profits will be shared
between the parties (after deducting financial obligations to the state as required) based on the capital contribution
ratio of each party at the time of profit distribution.

According to Decision No. 754/QD-UBND of Hai Duong Province dated March 25, 2020, the project

implementation period is 24 months from the signing date. On March 3, 2022, Hai Duong Provincial People's
Committee announced the approval for an 18-month extension for the Cau Yen project. On February 6, 2024,

according to the meeting minutes between International Investment and Trade Co., Ltd. and AAV Group Joint Stock
Company, the project is now 90% completed: 44 units have been completed with exterior finishing, including 26
adjacent houses and 18 commercial service units. The plan for 2024 is to have completed products ready for market
sale. During the period, International Investment and Trade Co., Ltd. received a notification to pay land lease fees
according to Document No. 1966/5/TB/CTHDU dated March 1, 2024, from the Hai Duong Tax Department.

These notes are an integral part of the consolidated financial statements. Page 21
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Form B 09 - DN

Unit: VND

(3) Details of mortgage, collaterals and deposits

Term deposit agreement securing the issuance of performance guarantee for investment contract No. 01/2019/HP-
DT dated May 15, 2019 (valid until June 30, 2026) for the project "Eastern Residential Area on Tran Hung Dao
Street, Sao Do Ward, Chi Linh Town (now Chi Linh City), Hai Duong Province

6. Non-Performing Loan

a. The total value of
receivables overdue for
more than 03 years

Transport Investment and
Construction Consulting JSC

Legal Company

Thanh Tin Company

Chi Linh Traffic,
Environment, and Urban
Development JSC

The Management Board of
Basic Construction
Investment Projects of Chi
Linh Town

Others
b. L'he total value ot

receivables overdue for
payment from 02 years to
03 years

- Viet Ha Architecture JSC
- Tan Duong Urban

Development and
Construction JSC

Total

7. Inventories

Raw materials, materials
Work in process

Merchandise goods
Total

31/12/2024

01/01/2024

Historical cost

Amount receivable

Historical cost

Amount receivable

5.756.407.546 - 6.196.407.546 -

2.763.413.000 - 2.763.413.000 -

938.900.000 - 938.900.000 -

609.380.000 - 609.380.000 -

- - 440.000.000 -

575.114.546 - 575.114.546 -

869.600.000 - 869.600.000 -

2.200.509.901 - 2.950.509.901 1.035.152.970

750.000.000 375.000.000

2.200.509.901 - 2.200.509.901 660.152.970

7.956.917.447 - 9.146.917.447 1.035.152.970
31/12/2024 01/01/2024

Historical cost

Amount receivable

Historical cost

Amount receivable

30.801.578 - 35.040.661 -
2.654.036.200 (2.654.036.200) 2.654.036.200 (2.654.036.200)
2.802.310.529 - 6.440.900.932 -
5.487.148.307 (2.654.036.200) 9.129.977.793 (2.654.036.200)

Page 22
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From January Ist, 2025 the year ended 31st December 2024 Unit: VND
8. Long-term assets in progress

31/12/2024 01/01/2024

Long-term work in process 206.218.737.187 164.536.597.756

Yet Kieu project (i) 124.298.772.954 124.298.772.954

Con Son project (ii) 4.987.854.909 4.987.854.909

Tran Hung Dao project (iii) 63.432.320.089 23.281.911.489

Other projects 13.499.789.235 11.968.058.404

Total 206.218.737.187 164.536.597.756

(i) This is the unfinished basic construction cost of the Yet Kieu project.

S 11U LLVUSUIIULIL 1 1UJULE 101 LG CULISU UULIULL UL LU INUSIUUIILIAL [A1VG 1G0L UL L Ut IMUU DUUAL, UULE 11UG VY GLU, it Lt
City, Hai Duong Province is being carried out on an area of 195,351 m?, with a total investment in technical infrastructure
items according to the Investment Certificate of VND 214.649 billion. Ten components of the project are currently under
construction: Site leveling is 90% complete; Roads are 85% complete; Planting green trees and grass (sidewalk trees) is
80% complete; Rainwater drainage is 85% complete; Wastewater drainage is 85% complete; Water supply and fire
protection are 85% complete; Communication is 85% complete; Street lighting is 85% complete; Relocation of 22kV and
35kV medium voltage power lines is 80% complete; 0.4kV residential electricity is 85% complete. There are 4
components that have not yet been started: 22kV power lines and transformer station, Wastewater treatment plant;
Excavating, filling, planting trees, building walkways (concentrated green trees); T1, T2 channels and two bridges over T1
channel. Currently, the relevant authorities have not approved the specific land pricing decision for the project when the
land is allocated or leased by the state, so the company has not yet been able to recognize the land use fees payable for the
project. According to Notification No. 50/TB-UBND dated March 23, 2021, from Hai Duong Provincial People's
Committee, the project timeline has been adjusted as follows: completion and handover of the technical infrastructure
system before March 30, 2022, and completion of the entire project before March 30, 2024. Based on Decision No.
1632/QD-UBND dated April 26, 2021, from Chi Linh City People's Committee approving the partial adjustment of the
detailed construction plan (scale 1/500) for the Residential Area East of Yet Kieu Street, Chi Linh Town (now Chi Linh
City), the boundary of the land has been adjusted to remove an overlapping area (4,208.08 m?), requiring the company to
adjust the project to align with the approved plan. On August 20, 2024, AAV Group JSC submitted a proposal for the
adjustment of the Residential Area East of Yet Kieu Street project, along with documents related to the boundary changes,
total investment scale, and project timeline. The documents are currently under review by the Department of Planning and
Investment for feedback from relevant departments, to be compiled and reported to the provincial People's Committee in
accordance with the required procedures. Once the Hai Duong Provincial People's Committee approves the project
adjustment, the company will continue with the construction and completion of the project according to the approved

(ii) This is the unfinished basic construction cost of the Con Son project.

The investment project for the Con Son - Kiep Bac Villa and Garden Tourism Complex in Cong Hoa Ward, Chi Linh
City, Hai Duong Province is being implemented on an area of 906,800 m?, with an estimated total investment of VND
550,005,370,000. The project was approved according to document No. 695/QD-UBND dated February 13, 2018, from
Hai Duong Provincial People's Committee. The costs incurred so far are related to the preparation of documentation,
application for investment certificates, and land measurement. The Land Compensation and Site Clearance Board
(GPMB) has conducted an inventory and handed over 68 out of 73 GPMB dossiers for review. The project is currently
undergoing an Environmental Impact Assessment (EIA) and evaluation by the Ministry of Natural Resources and
Environment.

(iiii) This is the unfinished basic construction cost of the Tran Hung Dao project.

The project to build a residential area on the east side of Tran Hung Dao Street covers a total planning area of 89,146 m?.
The detailed 1/500 planning was approved according to Decision No. 3846 dated December 11, 2017. AAV Group Joint
Stock Company (formerly known as Viet Tien Son Real Estate Joint Stock Company) won the tender and signed the
investment contract No. 01/2019/HD-PT to build the residential area on the east side of Tran Hung Dao Street, Sao Do
Ward, Chi Linh City. Additional costs include compensation for land clearance, design documentation, and surveying.
The project has been approved by the Hai Duong Provincial People's Committee, which issued a decision approving land
prices, and the Hai Duong Provincial Tax Department has issued a notice for land lease payments and land use taxes.

On April 16, 2024, the Hai Duong Provincial People's Committee issued Decision No. 1461/QD-UBND regarding the
approval of the adjustment plan for the investment project to build the residential area on the east side of Tran Hung Dao
Street, Chi Linh City (according to the decision, the project deadline is extended to September 30, 2026).

These notes are an integral part of the consolidated financial statements. Page 23
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AAV GROUP JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Form B 09 - DN

From January Ist, 2025 the year ended 31st December 2024 Unit: VND
10. Intangible fixed assets
Items Land use rights Accounting Others Total
software
Historical cost
Opening balance 2.000.000.000 90.000.000 32.500.000 2.122.500.000
Closing balance 2.000.000.000 90.000.000 32.500.000 2.122.500.000
Accumulated amortisation
Opening balance 1.663.438.537 52.593.453 18.382.831 1.734.414.821
Depreciation 82.032.588 15.000.000 4.062.504 101.095.092
Closing balance 1.745.471.125 67.593.453 22.445.335 1.835.509.913
Net book value
Opening balance 336.561.463 37.406.547 14.117.169 388.085.179
Closing balance 254.528.875 22.406.547 10.054.665 286.990.087
11. Investment properties
Iteams Opening balance Increase Decrese Closing balance
a. Investment property for lease
Historical cost 6.605.445.474 - - 6.605.445.474
Land use rights 1.722.214.000 1.722.214.000
Infrastructure 4.883.231.474 4.883.231.474
Accumulated amortisation 1.953.285.662 143.638.932 - 2.096.924.594
Land use rights 447.571.001 37.627.836 485.198.837
Infrastructure 1.505.714.661 106.011.096 1.611.725.757
Net book value 4.652.159.812 - 143.638.932 4.508.520.880
Land use rights 1.274.642.999 37.627.836 1.237.015.163
Infrastructure 3.377.516.813 106.011.096 3.271.505.717
12. Prepaid expenses
31/12/2024 01/01/2024
a. Short-term 106.559.700 158.677.354
Tools 39.701.955
Others 66.857.745 158.677.354
b. Long-term 332.097.993 548.684.265
Tools 261.046.466 528.348.036
Others 71.051.527 20.336.229
Total 438.657.693 707.361.619
These notes are an integral part of the consolidated financial statements. Page 25



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January 1st, 2025 the year ended 31st December 2024 Unit: VND
13. Goodwwill
2024 2023
Opening balance 55.698.872.403 64.133.848.006
Allocation within the year (8.434.975.603) (8.434.975.603)
Closing balance 47.263.896.800 55.698.872.403
14. Trade payables
31/12/2024 01/01/2024
Value Amount payable Value Amount payable
. Short-term 10.120.231.945 10.120.231.945 8.340.801.221 8.340.801.221
hien Phuc Transport &
Petroleum Trading Ltd. Co. 2.946.773.010 2.946.773.010 - -
AAYV Trading Joint Stock
Company 5.907.783.234 5.907.783.234 7.097.783.234 7.097.783.234
TDVT Factory 520.707.962 520.707.962 520.707.962 520.707.962
Phuong Anh Electrical and
Water Ltd. Co. 411.071.000 411.071.000 411.071.000 411.071.000
Others 333.896.739 333.896.739 311.239.025 311.239.025
Total 10.120.231.945 10.120.231.945 8.340.801.221 8.340.801.221
15. Advances from customers
31/12/2024 01/01/2024
a. Short-term 1.900.000.000 630.000
Xuan Duc Transport Joint Stock Company 1.900.000.000
Others - 630.000
b. Long-term 35.024.231.619 35.024.231.619

16.

Advances from customers at the Yet Kieu Project

35.024.231.619

35.024.231.619

Total 36.924.231.619 35.024.861.619
Taxes and payables to the State
01/01/2024 Payables Paid 31/12/2024
. Payables
Personal income tax 1.841.250 36.214.589 33.301.839 4.754.000
Resource tax - 10.691.100 10.691.100 -
Property tax and land rental fe - 156.496.900 156.496.900 -
Fees, charges & others - 9.000.000 9.000.000 -
Total 1.841.250 212.402.589 209.489.839 4.754.000
01/01/2024 Payables Paid 31/12/2024
. Receivables
Corporate income tax 583.221.550 - 284.410.917 867.632.467
Personal income tax 9.366.666 - - 9.366.666
Fees, charges & others 500.000 500.000
These notes are an integral part of the consolidated financial statements. Page 26
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January 1st, 2025 the year ended 31st December 2024 Unit: VND

Total 592.588.216 - 284.910.917 877.499.133

These notes are an integral part of the consolidated financial statements. Page 27
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January 1st, 2025 the year ended 31st December 2024 Unit: VND

18. Accrued expense

31/12/2024 01/01/2024

a. Short-term 2.110.514.545 2.048.757.330
Consulting fees for electrical design of the Au Co Project 31.818.452 31.818.452
Provision for the cost of the Sao Do Town Residential Area 2.016.938.878 2.016.938.878
Accrued interest expenses 61.757.215 -

b. Long-term 11.889.808.320 11.889.808.320
Provision for the cost of the Viet Hoa project 11.889.808.320 11.889.808.320
Total 14.000.322.865 13.938.565.650

19. Unrealized revenue
31/12/2024 01/01/2024

a. Short-term 125.354.545 145.325.581
Rental income received in advance (*) 125.354.545 145.325.581
Total 125.354.545 145.325.581

b. Long-term 3.773.546.658 3.897.012.727
Rental income received in advance (*) 3.773.546.658 3.897.012.727
Total 3.773.546.658 3.897.012.727

(*) According to the kiosk lease contracts, the unit collects the payment in a lump sum for the entire period and has
issued the invoice

20. Other payables

31/12/2024 01/01/2024

a. Short-term 2.100.344.300 485.289.993
Trade Union fees 1.136.319 -
Health insurance - 769.500
Others 2.099.207.981 484.520.493
Total 2.100.344.300 485.289.993

These notes are an integral part of the consolidated financial statements. Page 28
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AAV GROUP JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Form B 09 - DN

From January 1st, 2025 the year ended 31st December 2024 Unit: VND
22. Owners' equity (continued)
b. Details of owner's capital contribution
Ratio Ty 16 vn gop 01/01/2024
Mr Pham Quanh Khanh 23,57% 162.619.200.000 23,57% 162.619.200.000
Mr Pham Thanh Tung 5,60% 38.615.990.000 9,41% 64.915.990.000
Others 70,83% 488.641.420.000 67,02% 462.341.420.000
Total 100% 689.876.610.000 100% 689.876.610.000
c. Capital transactions with owners and
distribution of dividends and profits Current year Prior year
Owner's investment capital 689.876.610.000 689.876.610.000
Opening capital 689.876.610.000 689.876.610.000
Increase in capital during the fiscal year -
decrease in capital during the fiscal year = -
Closing capital 689.876.610.000 689.876.610.000
d. Shares
31/12/2024 01/01/2024
Number of registered shares 68.987.661 68.987.661
Number of registered shares sold out to public 68.987.661 68.987.661
C6 phiéu phé thong 68.987.661 68.987.661
Sb lugng cb phiéu duoc mua lai - -
Number of shares outstanding 68.987.661 68.987.661
C6 phiéu phé thong 68.987.661 68.987.661
C6 phiéu wu déi - -
Par value of outstanding shares: Vietnamese dong per share. 10.000 10.000
VI. ADDITIONAL INFORMATION FOR ITEMS IN THE INTERIM INCOME STATEMENT
1. Revenue from goods sold and services rendered
Current year Prior year

a. Revenue from goods sold and services rendered

Doanh thu
Revenue from goods sold

Total

These notes are an integral part of the consolidated financial statements.

38.304.215.682

72.923.503.057

181.782.560 188.900.800
38.485.998.242 73.112.403.857
Page 31



AAV GROUP JOINT STOCK COMPANY Form B 09 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
From January Ist, 2025 the year ended 31st December 2024 Unit: VND

2. Net revenue from sales of goods and provision of services

a. Sales expenses
Staff cost

Current year Prior year
Revenue from goods sold 38.304.215.682 72.923.503.057
Revenue from real estate investment business activities 181.782.560 188.900.800
Total 38.485.998.242 73.112.403.857
. Cost of goods sold
Current year Prior year
Cost of services rendered 38.434.392.080 69.754.269.776
Cost of real estate investment business 143.638.932 143.638.932
Cong 38.578.031.012 69.897.908.708
. Financial income
Current year Prior year
Interest income from loans, deposits 4.098.278.812 2.517.484.172
Foreign exchange gain arising during the period - 37.530
Foreign exchange gain from revaluation of the year-end balance - 602.462.300
Total 4.098.278.812 3.119.984.002
. Financial expenses
Current year Prior year
Interest expense 312.376.292 5.264.448.534
Foreign exchange loss arising during the period = 154.490
Total 312.376.292 5.264.603.024
. Sales expenses and general administrative expenses
Current year Prior year

1.100.723.333

1.223.260.260

Depreciation expense of fixed assets 307.523.284 -

Outsourced service expenses 16.434.889 -

Other costs in cash 31.911.998 3.500.660

Total 1.456.593.504 1.226.760.920
b. General administrative expenses

Raw materials, materials, and tools & equipment 554.955.490 665.315.961

Staff cost

Depreciation expense of fixed assets

2.838.614.672
2.182.827.099

3.636.129.088
2.035.337.073

Taxes, fees, and charges 196.263.562 34.990.928
Reversal/(Provision) of allowance (154.847.030) 1.249.101.980
Outsourced service expenses 382.796.818 360.691.883
Other costs in cash 1.095.136.369 1.301.464.604
Goodwill 8.434.975.603 8.434.975.603
Total 15.530.722.583 17.718.007.120

These notes are an integral part of the consolidated financial statements.
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7. Other income
Current year Prior year
Others 47.405.733 13.636.363.636
Total 47.405.733 13.636.363.636
8. Other expenses
Current year Prior year
Unreasonable and legitimate expenses -
Penalties 394.416.466 12.813.164.562
Total 394.416.466 12.813.164.562
9. Business cost by factors
Current year Prior year
Raw materials, materials, and tools & equipment 630.340.101 1.727.088.885
Labor cost 3.939.338.005 4.782.671.015
Fixed asset depreciation 2.916.289.887 2.178.976.005
Taxes, fees, and charges 196.263.562 31.556.689
Outsourced service expenses (154.847.030) 539.101.980
Other costs in cash 399.231.707 360.691.883
Reversal/(Provision) of allowance 1.127.048.367 1.299.924.604
Goodwill 8.434.975.603 8.434.975.603
Total 17.488.640.202 19.354.986.664
10. Current Corporate income tax expense
Current year Prior year
Current corporate income tax expense - 276.386.502
11. Basic earnings per share
Current year Prior year
Accounting profit after corporate income tax (11.947.900.100)  (16.936.707.426)
Adjustments for increase or decrease - =
Profit or loss attributable to common shareholders (11.947.900.100) (16.936.707.426)
Average common shares outstanding during the year 68.987.661 68.987.661
Basic earnings per share (173,19) (245,50)
These notes are an integral part of the consolidated financial statements. Page 33
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12. Financial risk management policies and objectives
The risks from the financial instruments include market risk, credit risk, and liquidity risk.
The Board of Directors and Board of Management consider the application of management policies for the above risks
as follows:

12.1 Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to changes in
market prices. There are three market risks: interest rate risk, foreign exchange risk and other price risks such as the
risk of the stock price. Financial instruments affected by the market risks include borrowings and liabilities, deposits,
available-for-sale investments.

The sensitivity analyses presented below relate to the financial position of the Company as of December 31, 2024, and
December 31, 2023.

These sensitivity analyses have been prepared based on the values of net debt, the ratio of debt with fixed interest rates
to debt with floating interest rates, and the assumption that the correlation between foreign currency-denominated

financial instruments remains unchanged.
When calculating the sensitivity analyses, the Board of Directors assumes that the sensitivity of debt instruments

available for sale on the balance sheet and related items in the income statement is affected by changes in assumptions
regarding the corresponding market risks. This analysis is based on the financial assets and liabilities held by the
Company as of December 31, 2024, and December 31, 2023.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes

in market prices. Market risks due to change in the interest rate of the Company mainly relate to the borrowings and
liabilities, cash and short-term deposits.

The Company manages the interest rate risk by analyzing the competition status in the market in order to apply the
interest rate that brings benefits to the Company and still within the limit of its risk management.

12.2 Credit risk
Credit risk is the risk that one party in a financial instrument or customer contract fails to fulfill its obligations, resulting
in financial loss. The company is exposed to credit risk from its business operations (primarily related to accounts
receivable from customers) and from its financial activities, including bank deposits, foreign exchange transactions,
and other financial instruments.

Trade receivables
The company mitigates credit risk by only engaging with financially stable entities and closely monitors accounts

receivable to ensure timely collection. Based on this approach and the fact that the company's receivables are from a
diverse range of customers, credit risk is not concentrated with any single customer.

Bank deposits
The Company mainly maintains deposits in big and prestigious banks in Vietnam. The Company realized that the
concentration level of credit exposure to deposits is low.

These notes are an integral part of the consolidated financial statements. Page 34
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12.3 Liquidity risk

Liquidity risk is the risk that arises from the difficulty in fulfilling financial obligations due to lack of capital. The
liquidity risk of the Company mainly arises from difference in maturity of the financial assets and liabilities.

The Company supervises liquidity risk by maintaining an amount of cash, cash equivalents and borrowings from banks
at the level that the Board of Management considers as sufficient to satisfy the Company's activities and minimize

influences of changes in cash flows.

The following table summarizes liquidity deadline of the Company's financial liabilities on the basis of estimated
payments in accordance with the contract which are not discounted:

As of December 31, 2024
Loans and debts

Trade Payables

Accrued expenses

Other payables

Total
As of December 31, 2023

Loans and debts
Trade Payables
Accrued expenses

Other payables
Total

Less than 1 year

Over 1 year

Total

99.163.999.420
10.120.231.945

1.270.800.000

100.434.799.420
10.120.231.945

14.000.322.865 - 14.000.322.865
2.099.207.981 - 2.099.207.981
125.383.762.211 1.270.800.000 126.654.562.211
Less than 1 year Over 1 year Total

76.053.252.420
8.340.801.221

76.053.252.420
8.340.801.221

2.048.757.330 11.889.808.320 13.938.565.650
484.520.493 - 484.520.493
86.927.331.464 11.889.808.320 98.817.139.784

The company has sufficient access to capital sources, and loans maturing within 12 months can be renewed with

current lenders

Collateral assets

The company did not hold any third-party collateral as of December 31, 2024, and December 31, 2023

These notes are an integral part of the consolidated financial statements.
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VII. OTHER INFORMATION

1. Events occurring after the end of the reporting period

No significant events have occurred since the end of the reporting period that require adjustments or disclosures in the

consolidated financial statements.
2. Transactions with related parties
a. Information on related parties

Information on related parties Relationship -

A member of the Board of Directors of AAV Group Joint
Stock Company is the Chairman of the Members' Council of

International Investment and Trading Co., Ltd.

The Chairman of the Board of Directors of AAV Group Joint

International Investment and Trading Co., Ltd.. Stock Company is the General Director of International
Mr Phan Van Hai CEO of the Company

Mr Tran Thu Huong Deputy CEO - Resigned on December 9, 2024

Mr Nguyen Thanh Hai Deputy CEO - Appointed on March 29, 2024

b. Significant transactions and balances with related parties for the year are as follow:

Transactions with related parties

Name Transaction details Current year Prior year
Mr Nguyen Thanh Hai Hoan Uing 72.965.300.000 =
Mpr. Nguyen Thanh Hai - Deputy CEQ performed the reimbursement.
+ Remuneration for Board of Management, Board of Directors, Supervisory Board
Name Position Transaction details Current year Prior year
Mr Phan Van Hai CEO Salary and bonuses 363.600.000 331.553.000
Mr Tran Thu Huong Deputy CEO Salary and bonuses 300.000.000 360.000.000
Total 663.600.000 691.553.000
These notes are an integral part of the consolidated financial statements. Page 37
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2. Transactions with related parties (continued)

Significant balances with related parties as of the end of the fiscal year

31/12/2024 01/01/2024

Other receivables 240.000.000.000 302.260.238.000
Linh Yen Construction TM One Member Co., Ltd - 62.260.238.000
Phuc Dat Trading and Import-Export Services Co., Ltd 100.000.000.000 100.000.000.000
International Investment and Trading Co., Ltd.. 140.000.000.000 140.000.000.000
Advances - 72.965.300.000
Mr Nguyen Thanh Hai - 72.965.300.000

M. Nguyen Thanh Hai - Deputy CEO performed the reimbursement.
Advance balance of Mr. Nguyen Thanh Hai - Deputy CEO as of December 31, 2024: 0 VND

Loans and finance lease liabilities - 5.028.670.000
Mrs Pham Tran Ngoc Anh - 5.028.670.000
Other payables “ 362.312.493
Mrs Pham Tran Ngoc Anh - 362.312.493

3. Presentation of assets, revenue, and operating results by segment

The company operates within the territory of Vietnam, and the revenue from the sale of goods during the period
accounts for more than 95% of the total revenue in the consolidated financial statements. Therefore, the company does
not present segment reporting by business activity or geographic region.

Preparer Chief Accountant
} C
.0
/ \\

Dang Thi Tuyet Minh Hoang Hai Ha =g \ “Thanh Tung

Hai Duong, January, 2025
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