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Hoang Anh Gia Lai Agricultural Joint Stock Company

REPORT OF MANAGEMENT

THE COMPANY

Hoang Anh Gia Lai Agricultural Joint Stock Company (‘the Company”) is a joint stock company
incorporated under the Law on Enterprises of Vietham pursuant to the Business Registration
Certificate (“BRC”) No. 5900712753 issued by the Department of Planning and Investment (“DPI") of
Gia Lai Province (now is Department of Finance of Gia Lai Province) on 26 May 2010 and other
twenty (20) amended BRCs.

The Company's shares were listed on the Ho Chi Minh City Stock Exchange (“HOSE”) in
accordance with Decision No. 278/QD-SGDHCM issued by HOSE on 10 July 2015 with stock code
“HNG". The Company delisted its shares in HOSE in according with Decision No. 488/QD-SGDHCM
dated 9 August 2024 issued by HOSE and transferred to Unlisted Public Company Market
(*UPCOM”) in accordance with Decision No. 4111/TB-SGDHN and Decision No. 974-SGDHN dated
10 September 2024 issued by the Hanoi Stock Exchange (“HNX").

The principal activities of the Company in the current period are trading rubber latex, fertilizers and
agricultural materials.

The Company'’s registered head office is located at No. 15, Truong Chinh Street, Pleiku Ward, Gia
Lai Province, Vietnam.

BOARD OF DIRECTORS

Members of the Board of Directors (“BOD”) during the period and at the date of this report are:

Mr Tran Ba Duong Chairman

Mr Doan Nguyen Duc Vice Chairman resigned on 25 April 2025
Mr Tran Bao Son Member

Ms Vo Thi My Hanh Non-executive Member appointed on 25 April 2025
Mr Nguyen Hoang Phi Member resigned on 25 April 2025
Mr Nguyen Phuc Thinh Independence Member resigned on 25 April 2025

BOARD OF SUPERVISORS

Members of the Board of Supervisors (“BOS”) during the period and at the date of this report are:

Mr Bui Minh Khoa Head
Mr Dang Cong Truc Member
Ms Bui Thi Lieu Member
MANAGEMENT

Members of the management during the period and at the date of this report are:

Mr Tran Bao Son General Director
Mr Phan Ba Cuong Deputy General Director appointed on 1 August 2025
Mr Nguyen Hoang Phi Deputy General Director resigned on 1 August 2025

LEGAL REPRESENTATIVE

The legal representative of the Company during the period and at the date of this report is Mr Tran
Bao Son.

Mr. Phan Ba Cuong is authorised by Mr. Tran Bao Son to sign the accompanying interim separate
financial statements for the six-month period ended 30 June 2025 according to Authorisation Letter
No. 05/2025/GUQ-TGD/HAGL Agrico dated 1 August 2025.

AUDITORS

The auditor of the Company is Ernst & Young Vietnam Limited.
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Hoang Anh Gia Lai Agricultural Joint Stock Company
REPORT OF MANAGEMENT

Management of Hoang Anh Gia Lai Agricultural Joint Stock Company (“the Company") is pleased to
present its report and the interim separate financial statements of the Company for the six-month
period ended 30 June 2025.

MANAGEMENT’S RESPONSIBILITY IN RESPECT OF THE INTERIM SEPARATE FINANCIAL
STATEMENTS

Management is responsible for the interim separate financial statements of each financial period
which give a true and fair view of the interim separate financial position of the Company and of the
interim separate results of its operations and its separate cash flows for the period. In preparing
those separate 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 interim separate financial statements; and

v

prepare the interim separate 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 interim separate financial position of the Company and to
ensure that the accounting records comply with the applied accounting system. It is also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

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

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying interim separate financial
statements give a true and fair view of the interim separate financial position of the Company as at
30 June 2025 and of the interim separate results of its operations and its interim separate cash flows
for the six-month period then ended in accordance with the Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutory requirements relevant to the
preparation and presentation of the interim separate financial statements.

The Company has subsidiaries as disclosed in the interim separate financial statements. The
Company prepared these interim separate financial statements in accordance with Vietnamese
Accounting Standards, Vietnamese Enterprise Accounting System, and the relevant legal
regulations on the preparation and presentation of interim separate financial statements. In addition,
the Company has also prepared the interim consolidated financial statements of the Company and
its subsidiaries (“the Group”) for the six-month period ended 30 June 2025 dated 29 August 2025 in
accordance with the above prevailing regulations on the preparation and presentation of interim
consolidated financial statements.

Users of the interim separate financial statements should read them together with the said interim
consolidated financial statements in order to obtain full information on the interim consolidated

., financial position, interim consolidated results of operations and interim consolidated cash flows of
~the GrpuP as a whole.

O+ Forand-on '_bé_half of management: —£-~
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Phan-Ba Cuong
Deputy General Director

Gia Lai Province, Vietnam
29 August 2025
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Ernst & Young Vietnam Limited Tel: +84 28 3824 5252
2 Hai Trieu Street, Sai Gon Ward Email: eyhcmc@vn.ey.com
Ho Chi Minh City, Vietnam Website (EN): ey.com/en_vn
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Reference: 12827243/68613178/LR
REPORT ON REVIEW OF INTERIM SEPARATE FINANCIAL STATEMENTS
To: The Shareholders of Hoang Anh Gia Lai Agricultural Joint Stock Company

We have reviewed the accompanying interim separate financial statements of Hoang Anh Gia Lai
Agricultural Joint Stock Company (“the Company”), as prepared on 29 August 2025 and set out on
pages 5 to 40 which comprise the interim separate balance sheet as at 30 June 2025, the interim
separate income statement and the interim separate cash flow statement for the six-month period
then ended and the notes thereto.

Management's responsibility

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

Auditors’ responsibility

Our responsibility is to express a conclusion on the interim separate financial statements based on
our review. We conducted our review in accordance with Vietnamese Standard on Review
Engagements No. 2410 - Review of Interim Financial Information Performed by the Independent
Auditor of the Entity.

A review of interim separate financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Viethamese Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

A member firm of Ernst & Young Global Limited
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim separate financial statements do not give a true and fair view, in all material
respects, of the interim separate financial position of the Company as at 30 June 2025, and of the
interim separate results of its operations and its interim separate cash flows for the six-month period
then ended in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System and the statutory requirements relevant to the preparation and presentation of
the interim separate financial statements.

Emphasis of matter

We draw attention to Note 2.6 of the interim separate financial statements which describes that the
Company had accumulated losses of VND'000 875,108,618. This condition indicates the existence
of a material uncertainty that may cast significant doubt about the Company's ability to continue as a
going concern.

Our review conclusion on the interim separate financial statements is not modified in respect of this

matter.

Ernst & Young Vietnam Limited

Yy
Audit Practicing Registration Certificate
No. 1073-2023-004-1

Ho Chi Minh City, Vietham

29 August 2025

A member firm of Ernst & Young Global Limited
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Hoang Anh Gia Lai Agricultural Joint Stock Company BO1a-DN
INTERIM SEPARATE BALANCE SHEET
as at 30 June 2025
VND’000
Code | ASSETS Notes 30 June 2025 |31 December 2024
100 | A. CURRENT ASSETS 14,380,152,939 13,514,680,218
110 | I. Cash 4 2,669,445 13,058,472
111 1. Cash 2,669,445 13,058,472
130 | Il. Current accounts receivables 14,236,046,572 13,366,861,487
131 1. Short-term trade receivables 5 2,348,522,679 2,113,055,433
132 2. Short-term advances to suppliers 6 1,619,957,224 1,469,481,914
135 3. Short-term loan receivables 7 6,816,799,033 6,589,299,033
136 4. Other short-term receivables 8 3,450,767,636 3,238,797,279
137 5. Provision for short-term doubtful
receivables 9 - (43,772,172)
140 | lll. Inventories 10 41,242,844 42,735,442
141 1. Inventories 51,595,976 54,204,990
149 2. Provision for obsolete inventories (10,353,132) (11,469,548)
150 | IV. Other current assets 100,194,078 92,024,817
152 1. Deductible value-added tax
deductible 1 99,908,247 91,738,986
153 2. Tax and other receivables from
the State 11 285,831 285,831
200 | B. NON-CURRENT ASSETS 9,604,823,261 9,625,959,373
210 | I. Long-term receivables 5,510,395,940 5,535,560,729
215 1. Long-term loan receivables 7 3,712,642,715 3,798,605,398
216 2. Other long-term receivables 8 1,797,753,225 1,736,955,331
220 | Il. Fixed assets 6,682,360 2,662,500
221 1. Tangible fixed assets 12 4,564,443 170,833
222 Cost 13,218,006 8,977,967
223 Accumulated depreciation (8,653,563) (8,807,134)
227 2. Intangible assets 13 2,117,917 2,491,667
228 Cost 5,980,000 5,980,000
229 Accumulated amortisation (3,862,083) (3,488,333)
250 | lll. Long-term investments 14 4,087,729,776 4,087,729,776
251 1. Investments in subsidiaries 4,954 817,803 4,954,817,803
252 2. Investment in an associate 286,004,636 286,004,636
253 3. Investment in another entity 2,594,610 2,594,610
254 4. Provision for diminution in
value of long-term investments (1,155,687,273) (1,155,687,273)
260 | IV. Other long-term asset 15,185 6,368
261 1. Long-term prepaid expenses 15,185 6,368
270 | TOTAL ASSETS 23,984,976,200 23,140,639,591
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Hoang Anh Gia Lai Agricultural Joint Stock Company BO1a-DN
INTERIM SEPARATE BALANCE SHEET (continued)
as at 30 June 2025
VND’000
Code | RESOURCES Notes 30 June 2025 | 31 December 2024
300 | C. LIABILITIES 12,604,418,868 11,831,331,760
310 | I. Current liabilities 12,298,181,725 11,778,732,885
311 1. Short-term trade payables 15 590,344,661 488,387,705
312 2. Short-term advances from
customers 27 429,990,733 322,771,443
313 3. Statutory obligations 11 118,002 152,971
314 4. Payables to employees 1,029,600 1,169,200
315 5. Short-term accrued expenses 16 1,496,992,107 1,136,240,205
319 6. Other short-term payables 17 214,832,034 265,146,773
320 7. Short-term loans 18 9,564,874,588 9,564,874,588
330 | Il. Non-current liabilities 306,237,143 52,598,875
337 1. Other long-term payables 17 32,578,516 52,598,875
338 2. Long-term loans 18 273,658,627 -
400 | D. OWNERS’ EQUITY 11,380,557,332 11,309,307,831
410 | 1. Owners’ equity 19 11,380,557,332 11,309,307,831
411 1. Share capital 11,085,538,950 11,085,538,950
- Ordinary shares with voting
411a rights 11,085,538,950 11,085,538,950
412 2. Share premium 1,170,127,000 1,170,127,000
421 3. Accumulated losses (875,108,618) (946,358,119)
421a - Accumulated losses
by the end of prior period (946,358,119) (33,449,898)
421b - Undistributed earnings
(losses) of current period 71,249,501 (912,908,221)
440 | TOTAL LIABILITIES AND
OWNERS’ EQUITY 23,984,976,200 23,140,639,591

[/

-

Gia Lai Province, Vietham ¢ .

29 August 2025

Truong Thi Truc Thien Trang

Preparer

Bo Vu Hai Ha
Chief Accountant

—Phan Ba Cuong
Deputy General Director
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Hoang Anh Gia Lai Agricultural Joint Stock Company B02a-DN
INTERIM SEPARATE INCOME STATEMENT
for the six-month period then ended 30 June 2025
VND'000
For the six-month | For the six-month
period ended period ended
Code | ITEMS Notes 30 June 2025 30 June 2024
10 | 1. Net revenue from sale of goods ‘
and rendering of services 20.1 266,036,882 216,663,043
11 | 2. Cost of goods sold and services
rendered 21 (262,643,641) (213,369,187)
20 | 3. Gross profit from sale of goods
and rendering of services 3,393,241 3,293,856
21 | 4. Finance income 20.2 434,361,127 501,361,755
22 | 5. Finance expenses 22 (381,700,754) (280,058,228)
23 In which: Interest expenses (380,876,791) (266,836,457)
25 | 6. Selling expenses 23 (1,606,459) (2,088,732)
26 | 7. General and administrative
expenses 23 (4,148,645) (6,905,752)
30 | 8. Operating profit 50,298,510 215,602,899
31 [ 9. Otherincome 24 21,013,656 781,232
32 | 10. Other expenses (62,665) (896,282)
40 | 11. Other profit (loss) 20,950,991 (115,050)
50 | 12. Accounting profit before tax 71,249,501 215,487,849
51 | 13. Current corporate income tax
expense 26.1 - -
60 | 14. Net profit after tax 71,249,501 215,487,849

Gia Lai Province, Vietnam.4.-
29 August 2025

DoVuHaiHa
Chief Accountant

Phan Ba Cuong

Truong Thi Truc Thien Trang
Deputy General Director

Preparer




Hoang Anh Gia Lai Agricultural Joint Stock Company B03a-DN
INTERIM SEPARATE CASH FLOW STATEMENT
for the six-month period then ended 30 June 2025
VND'000
For the six-month |For the six-month
period ended period ended
Code | ITEMS Notes 30 June 2025 30 June 2024
l. CASH FLOWS FROM
OPERATING ACTIVITIES
01 Accounting profit before tax 71,249,501 215,487,849
Adjustments for:
02 Depreciation and amortisation 12,13 494,811 706,802
03 (Reversal of provisions) provisions (44,888,588) 1,526,387
04 Foreign exchange gains arising from
translation of monetary accounts
denominated in foreign currencies (147,124,699) (210,284,930)
05 Profits from investing activities (285,417,759) (264,236,572)
06 Interest expense 22 380,876,791 266,836,457
08 | Operating (loss) profit before changes
in working capital (24,809,943) 10,035,993
09 (Increase) decrease in receivables (294,233,702) 378,975,159
10 Decrease (increase) in inventories 2,609,014 (13,250,385)
11 Increase (decrease) in payables 129,054,758 (211,875,102)
12 (Increase) decrease in prepaid expenses (8,817) 114,755
14 Interest paid (18,006,148) (29,644,931)
17 Other cash outflows for operating
activities (144,000) (129,600)
20 | Net cash flows (used in) from operating
activities (205,538,838) 134,225,889
Il. CASH FLOWS FROM
INVESTING ACTIVITIES
23 Loans to other entities (78,513,627) (918,362,988)
25 Payments for investments in a subsidiary - (160,042,000)
27 Interest received 3,555 16,027
30 | Net cash flows used in investing
activities (78,510,072) | (1,078,388,961)
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Hoang Anh Gia Lai Agricultural Joint Stock Company B03a-DN
INTERIM SEPARATE CASH FLOW STATEMENT (continued)
for the six-month period then ended 30 June 2025
VND'000
For the six-month | For the six-month
period ended period ended
Code | ITEMS Notes 30 June 2025 30 June 2024
lll. CASH FLOWS FROM
FINANCING ACTIVITIES
33 Drawdown of loans 18 537,158,627 1,476,850,000
34 Repayment of loans 18 (263,500,000) (577,400,500)
40 | Net cash flows from financing activities 273,658,627 899,449,500
50 | Net (decrease) increase in cash
for the period (10,390,283) (44,713,572)
60 | Cash at beginning of period 13,058,472 47,288,173
61 | Impact of exchange rate fluctuation 1,256 2,888
70 | Cash at end of period 4 2,669,445 2,577,489
Gia Lai Province, Vietnam
» 29 August 2025-¢_—
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Truong Thi Truc Thien Trang
Preparer

Do Vu Hai Ha
Chief Accountant

Phan Ba Cuong
Deputy General Director



Hoang Anh Gia Lai Agricultural Joint Stock Company B09a-DN

NOTES TO THE INTERIM SEPARATE FINANCIAL STATEMENTS
as at 30 June 2025 and for the six-month period then ended

1. CORPORATE INFORMATION

Hoang Anh Gia Lai Agricultural Joint Stock Company (‘the Company”) is a joint stock
company incorporated under the Law on Enterprises of Vietham pursuant to BRC No.
5900712753 issued by DPI of Gia Lai Province on 26 May 2010 and other twenty (20)
amended BRCs.

The Company’s shares were listed on HOSE in accordance with Decision No. 278/QD-
SGDHCM issued by the HOSE on 10 July 2015 with stock code “HNG”. The Company
delisted its shares in HOSE in according with Decision No. 488/QD-SGDHCM dated 9
August 2024 issued by HOSE and transferred to UPCOM in accordance with Decision No.
4111/TB-SGDHN and Decision No. 974/QD-SGDHN dated 10 September 2024 issued by
HNX.

The current principal activities of the Company are trading fruits, rubber latex and
agricultural materials.

The Company’s registered head office is located at No. 15, Truong Chinh Street, Pleiku
Ward, Gia Lai Province, Vietnam.

The number of the Company’s employees as at 30 June 2025 is 19 persons (31 December
2024 is 19 persons).

As at 30 June 2025, the Company has five (5) direct subsidiaries, two (2) indirect
subsidiaries, one (1) associate. Details are as follows:

Holding
Status of interest and
Name Location operation voting rights
(%)
Subsidiaries
(1) Hoang Anh Attapeu Agriculture Development Attapeu, Operating 100.00
Company Limited (“HA Attapeu”) Laos
(2) Hoang Anh - Quang Minh Rubber Sekong, Operating 100.00
Industrial and Agricultural Company Laos
Limited ("HAQM Laos”")
(3) Hoang Anh Rattanakiri Company Limited Ratanakiri, Operating 100.00
(“HA Rattanakiri”) Cambodia
(4) Heng Brothers Company Limited Ratanakiri, Operating 100.00
(“Heng Brothers”) Cambodia
(5) Hoang Anh Oyadav One Member Company Ratanakiri, Operating 100.00
Limited (“HA Oyadav”) Cambodia
(6) CRD Company Limited (“CRD") Ratanakiri, Operating 100.00
Cambodia
(7) Southern Laos Agricultural Investment Attapeu, Pre-operating 100.00
and Production Business Company Limited Laos

(“Southern Laos”) (*)

Associate
(1) Bidiphar Rubber Joint Stock Company Gia Lai, Operating 49.14
(“Bidiphar”) Vietnam

(*) Southern Laos was established on 5 January 2024, under BRC No. 0005/DKDN issued
by the Business Registration Authority, Department of Industry and Commerce of
Attapeu Province, Laos and Investment Certificate No. 002-2024/KHDT.DT4 issued by
the Department of Planning and Investment, Laos, to implement a large-scale
investment project on fruit tree cultivation combined with cow breeding in Attapeu and
Sekong provinces, Laos.
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