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Reference: 12621045/68606872-HN-LR

REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL STATEMENTS
To: Shareholders of Phan Vu Ha Nam Concrete Joint Stock Company

We have reviewed the accompanying interim consolidated financial statements of Phan Vu Ha Nam
Concrete Joint Stock Company (“the Company”) and its subsidiary (collectively referred to as "the
Group"), as prepared on 29 August 2025 and set out on pages 5 to 35, which comprise the interim
consolidated balance sheet as at 30 June 2025, and the interim consolidated income statement and
the interim consolidated cash flow statement for the six-month period then ended and the notes
thereto.

Management's responsibility

Management is respansible for the preparation and presentation of these interim consolidated financial
statements that give a true and fair view in accordance with Vietnamese Accounting Standards,

Vietnamese Enterprise Accounting System and the statutory requirements relevant to preparation and :

presentation of the interim consclidated financial statements, and for such internal control as p

management determines is necessary to enable the preparation and presentation of the interim

consolidated financial statements that are free from material misstatement, whether due to fraud or

error. {
A

Auditors’ responsibility “

Our responsibility is to express a conclusion on the interim consolidated 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 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 fiem 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 consolidated financial statements do not give a true and fair view, in all material
respects, of the interim consclidated financial position of the Group as at 30 June 2025, and of the
interim consolidated results of its operations and its interim consolidated 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 preparation and presentation of the
interim consolidated financial statements.

FGrstra M, Calimbas
puty General Director
Audit Practicing Registration Certificate
No: 1073-2023-004-1

Ho Chi Minh City, Vietnam

29 August 2025

A member liem ol Ermat & Young Global Limited
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Phan Vu Ha Nam Concrete Joint Stock Company B03a-DN/HN
(formerly known as FECON Mining Joint Stock Company)
INTERIM CONSOLIDATED CASH FLOW STATEMENT (continued)
for the six-month period ended 30 June 2025
VND
For the six-month | For the six-month
period ended period ended
Code | [TEMS MNotes 30 June 2025 30 June 2024
50 | Netincrease (decrease) in cash and
cash equivalents for the period 10,068,872,893 | (13,514,099,580)
60 | Cash and cash equivalents at
beginning of period 31,633,185,640 60,276,416,254
70 | Cash and cash equivalents at
end of period 4 41,702,058,533 46,762,316,674

P

IHEe, Vietnam

Ngo Thi Thanh Pham Trung Tha
Preparer/Chief Accountant Director Vi

e = [

ey

e




Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

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

1. CORPORATE INFORMATION

Phan Vu Ha Nam Concrete Joint Stock Company (‘the Company”) is a shareholding company
incorporated under the Law on Enterprise of Vietnam pursuant to Enterprise Registration
Certificate ("ERC") No. 0700252549 issued by the Department of Planning and Investment of
Ha Nam Province on 3 September 2007, and the subsequently amended ERCs.

At 22 May 2025, the Company received the 11th amendment fo the ERC issued by the
Department of Finance of Ha Nam Province approving the change in its name from FECON
Mining Joint Stock Company to Phan Vu Ha Nam Concrete Joint Stock Company.

The Company's shares were listed on the Ho Chi Minh City Stock Exchange (*HOSE") with
code FCM in accordance with Decision No. 54/2013/QB-SGDHCM issued by HOSE on 15
May 2013.

The current principal activities of the Company are to manufacture and trade the prestressed
centrifugal concrete piles and to manufacture and trade precast con crete products.

The Company's registered head office is located at Thi Son Industrial Park, Ly Thuong Kiet
Ward, Ninh Binh Province, Vietnam (previously at Thi Son Industrial Park, Thi Son Commune,
Kim Bang District, Ha Nam Province, Vietnam).

The number of the Group’s employees as at 30 June 2025 was 266 (31 December 2024:
268),

Corporate structure
As at 30 June 2025, the details of the Company's direct subsidiary are as follows:

30 June 2025 31 December 2024

Voting Voting

Company Location Business activities Ownership  right Ownership  right

% % % %

Thai Ha Ninh  Producing concrete 999 B9 939 999
Concrete Joint Binh and products from
Stock Company concrete and
(“Thai Ha") gypsum
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Phan Vu Ha Nam Concrete Joint Stock Company

(formerly known as FECON Mining Joint Stock Company)

B09a-DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 30 June 2025 and for the six-month period then ended

7. OTHER RECEIVABLES

Short-term
Staff advances
Deposits
Other short-term receivable from
related party (Note 28)

VND

30 June 2025 31 December 2024

17,282,714,901
13,522,252,992
1,900,276,507

300,971,960

15,517,771,762
13,613,826,000
39,000,000

300,971,960

Others 1,659,213,442 1,563,973,802
Long-term
Receivable from the State 2,518,051,950 2,518,051,950
TOTAL 19,800,766,851 18,035,823,712
8. INVENTORIES
VND
30 June 2025 31 December 2024

Finished goods
Raw materials
Tooals and eguipment

83,022,052,090
19,372,087,483
5575,5653,2562

79,699,046 657
11,888,576,633
4,331,573,787

Merchandise 1,826,848,082 2,224,833,945

Work in process - 119,868,200

Goods in transit 65,438,854 27,144 000

TOTAL 109,861,979,761 98,291,043,222

Provision for obsolete inventories (8,942,220,468) (9,802,544 7786)

NET 100,919,759,293 88,488,498,446

Movements of provision for obsolete inventories were as follows:

VND

For the six-month ~ For the six-month

period ended period ended

30 June 2025 30 June 2024

Beginning balance 9,802,544,776 10,285,435,123
Reversal during the period (860,324,308)

Provision during the period
Disposal of subsidiaries

108,899,757
(591,790,104)

Ending balance

8,942,220,468

9,802,544,776

20

= | i§

P
3

T ]




Phan VVu Ha Nam Concrete Joint Stock Company

(formerly known as FECON Mining Joint Stock Company)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 30 June 2025 and for the six-month period then ended

B09a-DN/HN

8. PREPAID EXPENSES
VND
30 June 2025 31 December 2024
Short-term 4,937,320,329 5,635,230,430
Prepaid transportation fee 4 705,493,192 5,264,606,197
Insurance fee 208,631,222 208,046,450
Others 23,195,915 162,577,783
Long-term 1,324,586,514 964,831,542
Fixed asset overhaul 838,756,765 325,153,066
Dthers 485,829 749 639,678,476
TOTAL 6,261,906,843 6,600,061,972

21
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10.

Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 30 June 2025 and for the six-month period then ended
TANGIBLE FIXED ASSETS
VND
Buildings and Machinery and Means of Office Other
structures equipment transportation equipment fixed assets Total
Cost:
As at 31 December 2024
and 30 June 2025 113,218,511,969 215,174,568,041 71,702,752,191 661,610,500 1,867,583,826 402,625,026,527
In which:
Fully depreciated 81,580,438,735 145,346,101,990  47,972,373,370 221,005,546 1,290,746,826 276,410,666,467

Accumulated depreciation:

As at 31 December 2024 (106,830,549,032)

(1,517,208,811)

(204,873,308,181)
(2,886,925,178)

(69,860,944,392)

(1,013,373,798)

(579,232,384)
(35,883,747)

(383,771,269,076)
(5,489,443,847)

(1,627,235,087)
(36,052,313)

Depreciation for the period

As at 30 June 2025 (108,347,757,843)

(207,760,233,359)

(70,874,318,190)

(615,116,131)

(1,663,287,400) (389,260,712,923)

Net carrying amount:

As at 31 December 2024 __6,387,962,937

10,301,259,860

1,841,807,799

82,378,116

240,348,739 18,853,757,451

As at 30 June 2025 4,870,754,126

7,414,334,682

828,434,001

46,494,369

204,296,426 _ 13,364,313,604
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Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

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

11. INTANGIBLE FIXED ASSETS

VND
Land use rights Computer software Total
Cost:
As at 31 December 2024 and
30 June 2025 6,722,430,109 280,848,000 7.003,276,109
In which:
Fully amortized - 280,846,000 247,846,000
Accumulated amortisation:
As at 31 December 2024 (2,377,545,818) (280,846,000) (2,658,391,818)
Amortisation for the period (87,304,288) - (87,304,288)
As at 30 June 2025 (2,464,850,108) (280,846,000) (2,745,696,1086)
Net carrying amount:
As at 31 December 2024 4,344 884,291 - 4,344 884,291
As at 30 June 2025 4,257,580,003 - 4,257,580,003
12. CONSTRUCTION IN PROGRESS
VIND

30 June 2025 31 December 2024

Thai Ha factory project 32,232,921,314 32,124,627,230
Other 616,758 457 472,149,213
TOTAL 32,849,680,771 32,596,776,443

23
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Phan Vu Ha Nam Concrete Joint Stock Company
(formerly known as FECON Mining Joint Stock Company)

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

16.

STATUTORY OBLIGATIONS

31 December 2024

Increase
during the period

Decrease
during the period

(960,717,972)
(20,725,702,601)
(263,246,479)
(13,662,165)

BO9a-DN/HN

VND

30 June 2025

1,508,840,980
1,070,073,36"
57,094,475
224,606,372

(21,963,329,217)

2,860,615,188

Corporate income tax 275,917,962 2,193,640,990

Value-added tax 961,856,088 20,833,919,874

Personal income tax 44 624 510 275,716,444

Others - 238.268 537

TOTAL 1,282,398,560 23.,541,545,845
25
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Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 30 June 2025 and for the six-month period then ended
17. SHORT-TERM ACCRUED EXPENSE
VND

30 June 2025 31 December 2024

Bonus 3,820,267,375 4,026,838,840
18. OTHER PAYABLES
VIND
30 June 2025 31 December 2024
Short-term 669,010,656 611,455,630
Trade union fee 588,277,708 537,124,752
Other payable to related party (Nole 28) 8,808,260 4,458,300
Others 69,924,688 69,872,578
Long-term
Deposits 273,000,000 287,000,000
TOTAL 942,010,656 898,455,630
18. BONUS AND WELFARE FUND
VND

Beginning balance
Increase during the period
Decrease during the period

Ending balance

26

For the six-month
period ended
30 June 2025

3,955,077 644
100,525,330
(1,806,419,472)

For the six-month
period ended
30 June 2024

4.561,178,643
1,878,284,792
(1,373,871,321)

2,249,183,502

5,065,602,114
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Phan Vu Ha Nam Concrete Joint Stock Company

(formerly known as FECON Mining Joint Stock Company)

as at 30 June 2025 and for the six-month period then ended

20.

20.1

OWNERS’ EQUITY

Movements in owners’ equity

For the six-month period ended 30 June 2024

As at 31 December
2023

Net loss for the period
Transfer to investment

Transfer to bonus and

Disposal of subsidiaries #

As at 30 June 2024

For the six-month period ended 30 June 2025:

As at 31 December
2024

Transfer to investment
and development fund
Transfer to bonus and
welfare fund i

As at 30 June 2025

B0%a-DN/HN
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)
VND
Other owners’ Investment and Undistnbuted Non-controlling
Share capital Share premium capital development fund eamings interest Total
450,999,690,000 (1,873,645,455) 946,684,088 38,282,148,178 47,947,535,676 48,309,555,653 584,611,968,140
- - - - (9,407 ,420,244) (5634,263,245) (9,941,683,489)
and development fund - - - 2,347,868,490 (2,347,868,490) - -
welfare fund - - - - (1,565,245,660) - (1,565,245,660)
Bonus for management - - - - (313,049,132) - (313,049,132)
- (946,684,088) - - (47,756,273,887) (48,702,957,975)
~450,999,690,000 (1,873,645,455) - 40,630,016,668 34,313,952,150 19,018,521 524,089,031,884
462,266,260,000 (1,873,645,455) . 40,630,016,668 33,994,328,981 19,008,481 535,035,968,675
Net profit for the period - - - - 8,762,874,607 (4,678) 8,762,869,929
- - - 150,787,995 (150,787,995) - -
- - - (100,525,330) - (100,525,330)
462,266,260,000 (1,873,645,455) - 40,780,804,663 42 505,890,263 19,003,803 543,698,313,274
27
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Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

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

20. OWNERS' EQUITY (continued)

20.2 Issued share capital

30 June 2025 31 December 2024
Number Owner- MNumber Owner-
of shares Amount  ship  of shares Amount  ship
(VWD) (%) (VND) (%)
Phan Vu
Investment
Corporation 23,575,579 235,755,790,000 51 23575579 235,755,790,000 51
Others 22,651,047 226,510,470,000 49 22651047 226,510,470,000 49
TOTAL 46,226,626 462,266,260,000 100 46,226,626 462,266,260,000 100
20.3 Capital transaction with shareholders
VND
For the six-month For the six-month
period ended period ended
30 June 2025 30 June 2024
Issued share capital
Beginning and ending balance 462,266,260,000 450,999,690,000
20.4 Shares
Number of shares
30 June 2025 31 December 2024
Authorized shares 46 226,626 46,226,626
Shares issued and fully paid 46,226,626 46,226,626
Ordinary shares 46,226,626 46,226,626
Shares in circulation 46,226,626 46,226,626
Ordinary shares 46,226,626 46,226,626

Par value of outstanding shares: VND 10,000/share (31 December 2024: VND 10,000/share).
The holders of the ordinary shares are entitled to receive dividends as and when declared by
the Company. Each ordinary share carries one vote per share without resiriction.

28



Phan Vu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 30 June 2025 and for the six-month period then ended
21. EARNINGS (LOSS) PER SHARE

The following reflects the income and share data used in the basic and diluted earnings (loss)
per share computation:

VND
For the six-month  For the six-month
period ended period ended

30 June 2025 30 June 2024

Net profit (loss) after tax attributable to ordinary
shareholders (VND) 8,762, 874,607 (9,407 420,244)
Distribution to bonus and welfare fund (*) (B76,286,993) (50,262,665)

Met profit (loss) attributable to ordinary
shareholders for calculation of basic earnings

per share 7,886,587,614  (9,457,682,909)
Weighted average number of ordinary shares 46,226,626 45,089,968
Basic earnings (loss) and diluted earnings

(loss) (VND/share) 17 (210)

(*) Net profit used to compute earnings per share for the six-month period ended 30 June
2024 was adjusted for the provisional allocation to bonus and welfare fund from the
2024 undistributed earnings following the Resolution of Annual General Meeting No.
0515/2025/NQ-DHDCD dated 15 May 2025.

There had been no other transactions involving ordinary shares or potential ordinary shares
between the reporting date and the date of completion of these consolidated financial
statements.

28
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Phan Vu Ha Nam Concrete Joint Stock Company

(formerly known as FECON Mining Joint Stock Company)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 30 June 2025 and for the six-month period then ended

22.

22.1.

222,

23.

REVENUES

Revenue from sale of goods and rendering of services

Gross revenue

Of which:
Sale of finished goods
Sale of merchandise and materials
Rendering of services

Deductions

Net revenue

Of which:
Sale of finished goods
Sale of merchandise and materials
Rendering of services

Of which:
Related party (Mote 28)
Others

Finance fncome

Income interest
Foreign exchange gains

TOTAL

B09a-DN/HN

VIND

For the six-month For the six-month
period ended period ended

30 June 2025 30 June 2024
228,328,071,809 244,336,205,214
226,745,837,409 242 790,448,090
1,655,134,400 1,530,646,000
27,000,000 15,111,124
228,328,071,809 244,336,205,214
226,745,937,409 242,790,448,090
1,655,134,400 1,5630,646,000
27,000,000 15,111,124

118,789,276,772
109,538,785,037

For the six-month

132,291,732,363
112,044, 472,851

VIND
For the six-month

COST OF GOODS SOLD AND SERVICES RENDERED

Cost of finished goods sold

Cost of merchandise and materials sold

Cost of services rendered

TOTAL

period ended pericd ended
30 June 2025 30 June 2024
474,028,845 530,086,488
- 14,859,106
474,029,845 544,945,594
VND

For the six-month
period ended
30 June 2025

200,646,201,846
1,930,355,155
697,200

For the six-month
period ended
30 June 2024

219,932,567,534
1,780,950,974
13,104,000

202,577,254,201

221,726,622,508
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Phan VVu Ha Nam Concrete Joint Stock Company B09a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

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

27.

27.3

28.

CORPORATE INCOME TAX (continued)

Tax losses carried forward (continued)

The above estimated tax losses from the subsidiary’s corparate income tax declarations have
not been audited by the local tax authorities as of the date of these interim consolidated
financial statements.

No deferred tax asset was recognized in respect of the above tax losses because future
taxable income cannot be ascertained at this stage.

RELATED PARTY DISCLOSURES

List of related parties that have a controlling relationship and transactions with the Group
during the period and as at 30 June 2025 is as follows:

Related party Relationship
Phan Vu Investment Corporation ("Phan Vu") Parent company
Thai Ha Direct subsidiary
Mr. Phan Khac Long Chairman
Mr. Tran Vu Anh Tuan Board of Directors ("BoD")

; member
Mr. Dang Kien Hung BoD member
Mr. Pham Trung Thanh BoD member and Director
Mr. Hoang Kim Anh BoD independent member
Ms. Le Thi Anh Board of Supervision ("BoS") member
Ms. Ha Thi My Quyen BoS member
Ms. Nguyen Hoang Tam Quyen BoS member
Mr. Luong Anh Kiem Deputy Director
Mr. Cao Van Thai Deputy Director
Ms. Ngo Thi Thanh Chief Accountant

Significant transactions with related parties were as follows:

VND

For the six-month For the six-month

period ended period ended

Related party Transaction 30 June 2025 30 June 2024
Phan Vu Sale of finished goods  118,789,276,772  132,291,732,363
Purchase of finished goods 10,358,059,156 -

Service fees - 15,000,000

33
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Phan Vu Ha Nam Concrete Joint Stock Company
(formerly known as FECON Mining Joint Stock Company)

B09a-DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 30 June 2025 and for the six-month period then ended

238. RELATED PARTY DISCLOSURES (continued)

Amounts due from and due to related party were as follows:

Related party Transaction 30 June 2025

Short-term trade receivable (Note 6)

Phan Vu Sale of finished goods 278,262,067 424

VND

31 December 2024

276,630,339,982

Other short-term receivable (Note 7)

300,971,960

15,110,663,763

Phan Vu Offset of payable and
receivable 300,971,960
Short-term trade payable (Note 14)
Phan Vu Purchase of
finished goods 26,515,904,926
Other short-term payable (Note 18)
Phan Vu Receipt on behalf 9,808,260

Other related party transaction

4,458,300

Remuneration of the BoD and the BoS, key management and other executives was as follows:

Individual

Position

VND

Remuneration

For the six-month
period ended

30 June 2025
Mr. Phan Khac Long BoD Chairman 75,000,000
Mr. Tran Vu Anh Tuan BoD member 48,000,000
Mr. Dang Kien Hung BoD member 48,000,000
Mr. Hoang Kim Anh BoD independent
member 48,000,000
Ms. Le Thi Anh BoS Head 48,000,000
Ms. Ha Thi My Quyen BoS member 30,000,000
Ms. Nguyen Hoang BoS member 30,000,000
Tam Quyen
Mr. Pham Trung BoD member cum
Thanh Director 396,594,144
Mr. Luong Anh Kiem Deputy Director 217,387,650
Mr. Cao Van Thai Deputy Director 221,102,708
Ms. Ngo Thi Thanh Chief Accountant 187,191,289

TOTAL

34

For the six-month
period ended
30 June 2024

62,500,000
40,000,000
40,000,000

40,000,000
40,000,000
25,000,000
25,000,000

347,487,102
208,584,167
200,499,037
169,259,255

1,349,275,791

1,198,329,561




Phan Vu Ha Nam Concrete Joint Stock Company BO9a-DN/HN
(formerly known as FECON Mining Joint Stock Company)

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

29,

30.

31.

OPERATING LEASE COMMITMENT

The Group leases land under an operating lease arrangement, with future rental amounts due
as follows:

VND

30 June 2025 31 December 2024

Less than 1 year 452,776,500 285,378,200
From 1to 5 years 1,811,106,000 1,141,516,800
Qver 5 years 11,842,058,250 7,6567,675,200
TOTAL 14,105,940,750 9,084,571,200

SEGMENT INFORMATION

As disclosed in Note 3.23, the Group's principal activities are to manufacture and trade precast
concrete products which are collectively considered as the only major business segment since
other activities are immaterial to the interim consolidated results of operations. In addition, all
activities are mainly taking place within Vietnam. Therefore, the Group's risks and returns are
not impacted by the Group’s products that the Group is manufacturing or the locations where
the Group is trading. As a result, the Group's management is of the view that there is only
one segment for business and geography and therefore presentation of segmental
information is not required.

EVENTS AFTER THE BALANCE SHEET DATE

There is no matter or circumstance that has arisen since the balance sheet date that requires
adjustment or disclosure in the interim consolidated financial statements of the Group.

1%

Ngo Thi Thanh Pham Trung Thanh
Preparer/Chief Accauntant Director
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