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Vinhomes Golden River ( Ho Chi Minh City)
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Core Values

CREDIBILITY

Vingroup vigorously protects its Credibility as one
would protect his honor, continuously strengthening its
deployment readiness and execution competences;
and spares no effort in delivering its commitments.

INTEGRITY

Integrity lays the foundation for Vingroup where we
strictly respect and comply with the laws and ethical
standards, putting the interests of our customers first.

CREATIVITY

Vingroup sees Creativity as its vitalizing catalyst for
growth, embracing the entrepreneurial spirit to build
an enterprise of constant learning.

The Vinhomes
Corporate Culture

ANNUAL REPORT 2020

SPEED

Vingroup values Speed and Efficiency as the principles of its
Decision-making - ‘Fast To Decide, Fast To Invest, Fast To
Deploy, Fast To Sell, Fast To Change, and Fast To Adapt”.

QUALITY

Vingroup’s commitment to high quality in its operations is
expressed as: “Best in People, Best in Products and Services, Bestin
Quality of Life, and delivering the Best in Society.”

COMPASSION

Vingroup nurtures its relationships with Compassion, treasuring
human capital as its most valuable asset and harmonizing all the
stakeholders’benefits onthe basis of fairness, integrity and solidarity.

Speed, efficiency and discipline form the core of the working culture at Vinhomes, enabling
the Company to achieve superior standing in the real estate industry.
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2017 - 2020 Financial and

Operating Highlights

Number of Units Sold (Units) ) ¢

2017 [ 10,001
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20 [ <005

2020 [ 27,744

Owner’s Equity (Billion VND)
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2018
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2020 89,130
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© Including apartments, villas and shophouses sold in project: ped by Vinhomes a homes has business cooperation
contracts with Vingroup and its subsidiaries in which expenses a rofits are credited to
) Pro forma figures assume that Vinnomes had completed its re cﬁJring at the beginning o
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2020 Highlights

Vinhomes launched an

“Three-in-one” sales
launch events resulted
in for
Vinhomes Grand Park
and Vinhomes

Ocean Park

In April of 2020 Vinhomes launched Vinhomes Online at .This

online sale platform enables clients to connect with Vinhomes through smart devices.

For the first time, our clients are able to complete remote home-buying transactions

on an integrated multimedia platform, gaining the benefits of speed, convenience, and

lower costs. During 2020, Vinhomes Online transactions totalled , or
of Vinhomes' retail sales.

Convenience Lower costs

With the market in turmoil during 2020 as a result of the global pandemic, Vinhomes
mega projects still gained traction with record demand. In May of 2020, Vinhomes
Ocean Park launched the S1.08 apartment building through three sales channels:
direct sales, livestream, and the Vinhomes Online platform. This integrated approach
achieved a record-setting take-up rate of 509 after just 60 minutes.

The Origami Zone in Vinhomes Grand Park, a new living environment with a distinctive
Japanese style and landscapes, achieved outstanding sales during the second half
of 2020. Vinhomes sold 2,400 units of The Origami Sun in three days, and 2,100 units
of The Origami Zen in one day.

2.400

Units of The Origami Sun
sold in three days

2,100

Units of The Origami Zen
sold in one day

12 Chapter 1.2020 Achievements and message from the Chairwoman

Vinhomes delivered

units

at new projects

across Vietnam
inthree Vinhomes mega
projects to welcome the
2020 Lunar New Year

campaign
connected homeowners
and tenants of Vinhomes
Ocean Park

ANNUAL REPORT 2020

In 2020, many new Vinhomes projects were completed and 31,000 units of apartments,
villas, and shophouses were handed over to homebuyers. Vinhomes Ocean Park made
the biggest hit with over 12,600 units delivered. At Vinhomes Grand Park, The Rainbow
zone was also completed and started handover of approximately 10,000 units.
Commencing since July 2020, Vinhomes Smart City mega project quickly hit the
milestone of 5,000 units delivered. At the high-end Vinhomes Symphony apartment
complex, 1,300 units were delivered to customers.

After the hand-over period, community activities were held to on-board and
connect new residents, creating a tight-knit neighborhood, including the creativity
contest, “My home by the sea,” Health and fun day, children’s painting contest, smart
classes for young residents, and more.

During January 2020, Vinhomes held a 14-day-long Spring Flower Festivals in Vinhomes
Ocean Park, Vinhomes Smart City, and Vinhomes Grand Park. These events attracted
more than 150,000 residents and visitors with three distinct themes: Plum Blossom
of Happiness and Wealth, Bonsai of Longevity, and Apricot Blossom of Wealth and
Honor. The Plum Blossom of Happiness and Wealth theme in Vinhomes Ocean Park
presentedoveronethousandplumblossomtreesandmadetherecordasThebiggestplum
blossom festival in Vietnam. These festivals demonstrate Vinhomes' commitment to
building a sense of community for residents.

Vinhomes first introduced the “Happy Home” program in October 2020 to connect
homeowners and tenants at Vinhomes Ocean Park. In the post-pandemic context,
the initiative is aimed at helping homeowners find ideal tenants, while offering
tenants a high-class, affordable lifestyle. During these events, one thousand units
were registered, contributing to the development of a connected community.
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2020 Awards
and Accolades
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2020 TOP 5 BRANDS IN VIETNAM 2020 TOP 10 REPUTABLE PROPERTY DEVELOPERS EXCELLENT BUSINESS SUPPLYING SMART PROPERTY SMART PROPERTY DEVELOPMENT
Vinhomes was the only real estate brand honored Vinhomes ranked first among “2020 Top 10 Vinhomes Ocean Park was voted “Excellent Vinhomes Ocean Park was honored as a
among the “2020 Top 5 Brands in Vietnam” by Reputable Property Developers” by Business S‘u—pplying Smart Property” by the . ' “Smart Property Development” by the 2020

Forbes Vietnam ' Vietnam Report ~. 2020 Smart City Award Smart City Award
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Message from

the Chairwoman

Dear Valued Shareholders,

On behalf of the Board of Directors, | send you my warmest
greetings and wish you the best of health, happiness, and success!

Ladies and Gentlemen,

The year 2020 saw many challenges with the social and
economic impacts of the pandemic on many countries. In
its dynamic phase of global integration, Vietnam was not
immune to these challenges. However, by taking aggressive
actions and with a strong focus on economic stabilization,
Vietnam was able to maintain positive growth of 2.91% and
ranked among the fastest growing economies.

In spite of the pandemic, the real estate market maintained
high take-up rates of 100% in Hanoi and 87% in Ho Chi Minh
City, due to high demand and limited supply. Vinhomes quickly
introduced new business plans to address these challenges,
adapt, and capture new opportunities.

- Move Swiftly to Tackle
Challenges

Vinhomes recorded VND 72 trillion in net revenue and VND 37
trillion in profit before tax, growing revenue and profit before
tax by 39% and 23% respectively over 2019. These results
were achieved by completing and handing over units in Hanoi
and Ho Chi Minh City in three mega projects - Vinhomes
Ocean Park, Vinhomes Smart City, and Vinhomes Grand Park.
Also in 2020, Vinhomes sold over 27,700 apartments, villas,
and shophouses at VND 64.4 trillion, including both retail and
bulk sales.

In the face of complex pandemic challenges, Vinhomes
adhered to all government instructions in order to safeguard
the welfare of clients and employees. We adapted to the
new environment by launching an online sales platform,
diversifying distribution channels, and promoting bulk sales.
By adapting quickly, Vinhomes managed to hand over nearly
53,700 apartments, villas, and shophouses. This achievement
demonstrates the Company’s development speed and
commitment to clients.

Vinhomes' bulk sales strategy proved its value in 2020 with
successful negotiations and execution of transactions with
established local and international investors. Partnerships
with reputable developers promise to offer a new standard of
living at Vinhomes projects and throughout Vietnam. The bulk
sales strategy will also provide Vinhomes with diversification
to accommodate the increasing demands of the marketplace.

Another innovation in 2020 was Vinhomes’ entry into the
fast-growing field of industrial parks to provide a new source
of future growth. Vietnam’s transport infrastructure has been
developing in recent years to connect city centers with the
surrounding areas. Economists predict that trade agreements
between Vietnam and other nations will tend to shift industry
from China to Vietnam.

16 Chapter 1.2020 Achievements and message from the Chairwoman

Vinhomes is also participating in the digital transformation
processthatisunderway throughouttheVingroup ecosystem.
Challenges presented by the pandemic have provided an
opportunity for alternative channels like e-commerce. In
April of 2020, Vinhomes launched its online sales platform -
Vinhomes Online - to sustain the continuity of the real estate
business. In March of 2021, Vinhomes launched an online
portal for residential leasing. These actions helped to achieve
increasingly professional, transparent, and efficient servicing
of the real estate market. They enhance the customer
experience and strengthen Vinhomes’ leadership in the real
estate market.

During 2020, Vinhomes emphasized technology adoption in
Vinhomes Ocean Park, Vinhomes Smart City, and Vinhomes
Grand Park. Technology enhancements followed four
themes: Smart Security and Safety, Smart Operations, Smart
Community, and Smart Apartments. Together with Vingroup’s
VinSmart program, Vinhomes is leading the way in establishing
a new standard of urban living.

Vinhomes has once again won first place in the category of
“Top Ten Reputable Property Developers in 2020,” as ranked
by the Vietnam Report and was the only property brand
honored by Forbes Vietnam in “Top Five Brands in Vietnam
2020’

- Accelerate to Succeed

With a forecast of stronger economic growth in 2021,
Vinhomes will continue to promote its core businesses while
expanding into new sectors and improving product and
service quality with a special focus on digital transformation
- the ability of digital technology to collect data, establish
trends, and support better business decisions.

The growth of the middle class in Vietnam is creating
stronger demand for housing and an upward trend in urban
infrastructure development. Vinhomes will take advantage
of these developments to channel resources into developing
new projects in 2021 across satellite cities. In these cities,
land is available and transport infrastructure is improving.

Vinhomes will continue to develop the three existing mega
projects - Vinhomes Ocean Park, Vinhomes Smart City, and
Vinhomes Grand Park. In these projects, Vinhomes will launch
new products, deliver completed units to new customers, and
operate these projects as smart mega cities. The Company
will also continue to promote the adoption of advanced
technologies to enhance living standards and improve
operational efficiency.

Vinhomes will also roll out its Online-to-Offline (020) digital
transformation strategy and continue its commitment
to quality improvement. 020 engages customers in an

ANNUAL REPORT 2020

omni-channel approach and allows customers to access
Vinhomes offers in a fast and convenient manner. This system
includes Vinhomes’ secondary property business, which was
launched in January of 2021. The system will be a disruptive
digital transformation of an end-to-end ecosystem that
includes property sales, leasing, and transfers.

Atthe sametime, it strengthens the bonds betweenVinhomes
and customers, boosts asset values, and guarantees optimal
liquidity. The combination of an online sale and an online
leasing portal will enable customers in both primary and
secondary markets to benefit from safe transactions, assured
finance, and diversified products.

Vinhomes will accelerate its growth in 2021 with its entry into
the industrial real estate market. The first step in this entry
will be industrial parks in Hai Phong. This move will capture
FDI flow and support Vingroup’s engagement of automotive
suppliers. Countering the impact of the pandemic, industrial
property offers a high-growth business opportunity. As a
result, it is expected to develop into one of the Company’s
key business sectors and to provide long-term recurring
revenues.

Following a year of unprecedented challenges, 2021 will be a
strategic year for Vinhomes as it adapts to the new normal,
innovates, expands business activities, improves product and
service quality, and solidifies our market position. We hope to
receive your continued support on this journey.

On behalf of the Board of Directors, | would like to express my

sincere gratitude and wish you the best of health, happiness,
and success!

With sincere thanks,

)

Chairwoman of the Board of Directors

17
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Vinhomes
Profile

Vinhomes targets the mid- to high-end
market segments and offers international
standards of design and management.
Vinhomes projects are located at prime
locations in Vietnam’s top tier cities and
provinces with high rates of urbanization
and potential for tourism development.
The Vinhomes brand includes three
product lines - Vinhomes Sapphire,
Vinhomes Ruby and Vinhomes Diamond.

Vinhomes projects are large-scale mixed-
use urban areas with comprehensively
planned infrastructure and a wide variety

COMPANY NAME

VINHOMES JOINT STOCK
COMPANY

TICKER SYMBOL
VHM

WEBSITE

https://vinhomes.vn

20 Chapter 2. About Vinhomes

of utilities and amenities, leveraging on
Vingroup’s ecosystem. Accordingly, in
addition to offering high quality residential
products, Vinhomes has been regarded
as a community creator, providing its
residents with a clean, green, modern
and high quality living environment,
contributing to the transformation of
urban cities in Vietnam.

The Company was listed on the Ho Chi
Minh City Stock Exchange on May 17, 2018
under the ticker VHM.

HEADQUARTERS

Symphony Office Building, Chu Huy Man Street, Vinhomes
Riverside Eco-Urban Area, Phuc Loi Ward, Long Bien District,
Hanoi, Vietnam

CHARTER CAPITAL
vND 33,496 siLLioN

(As of 31 December 2020)

BUSINESS REGISTRATION NUMBER
AND TAX CODE

0102671977

Vinhomes Joint Stock Company

is Vietham’s largest investor,
developer and operator of mixed-use
residential projects.

{ ]
|||., |
&l
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Vinhomes Ocean Park (Hanoi) .
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Development
Milestones

2010

Charter capital increased to VND
2 trillion.

2002

Vincom Joint Stock Company was 2011
founded. It has since been renamed

Vingroup Joint Stock Company and is

the parent company of Vinhomes. Became a public company and

received approval to list on the
Unlisted Public Company market
(UPCOM) with ticker symbol of NHN.

20 08 Construction of Vinhomes Times City
mixed-use urban complex in Hanoi,
with more than 12,000 apartments,
started.

The predecessor of Vinhomes is BIDV-PP
Urban Joint Stock Company, established
with an initial charter capital of VND 300
billion.

2013

2009

Vinhomes Royal City, Hanoi, a high-
end mixed-use urban complex with
nearly 5,000 apartments was put into
operation.

Renamed as South Hanoi Urban
Development Joint Stock Company.

22 Chapter 2. About Vinhomes

2014

2017

The 183.5-hectare Vinhomes Riverside
luxury urban area in Hanoi was put into
operation.

2015

Vinhomes Times City with Singapore’s
eco-friendly  architectural  design,
commenced its operation.

2016

Vinhomes Golden River in Ho Chi Minh
City - the most luxurious urban complex
by the Saigon River and in the heart of
District 1 was opened.

2018

Vinhomes Central Park in Ho Chi Minh City,
one of the most high-end modern urban
complexes in Vietnam, with more than

10,000 residential units, was opened.

Renamed as Vinhomes Joint Stock
Company. Charter capital was
increased to VND 28.3 trillion and
was listed on Ho Chi Minh City Stock
Exchange (HOSE). It is the third
largest company in Vietnam in terms
of market capital.

Vinhomes launched two international-
standard mega projects - Vinhomes
Ocean Park and Vinhomes Smart City.

The Landmark 81 of the Vinhomes
Central Park project, the tallest
building in Vietnam with 81 floors and
461 metres in height, commenced its
operation.

2019

Strategically restructured product
branding into three main segments -
Vinhomes Diamond, Vinhomes Ruby;,
Vinhomes Sapphire - and upgraded
VinCity projects into Vinhomes
branded mega projects.

The third mega project - Vinhomes
Grand Park in District 9, Ho Chi Minh
City - was officially launched with a
high absorption rate.

Vinhomes Symphony, a high-end
urban complex adjacent to the luxury
Vinhomes Riverside urban complex in
east Hanoi, was launched.

The bulk sales strategy was promoted,
especially in three mega projects, to
quickly develop the residential and
commercial ecosystem. This provided
residents with products and services
of high quality and variety.

ANNUAL REPORT 2020

2020

Vinhomes Online, an online Vinhomes
property sale platform, was launched
at https://online.vinhomes.vn.

Vinhomes continued to employ its bulk
sales strategy, which helps to diversify
the product mix for customers. This
strategy also provides liquidity for
the development of upcoming large
projects in the Vinhomes portfolio.

Vinhomes established Vinhomes
Industrial Zone Investment JSC
(“VHIZ") to expand its industrial real
estate development business in large
cities, including Hai Phong and Quang
Ninh, with well-developed marine and
road infrastructure.

Mong Cai \ndust-rial Park-{QuangNinh)

23



VINHOMES JOINT STOCK COMPANY

Key Business

Areas

Residential property
development and sales

Vinhomes is Vietnam's largest
residential property developer.

The Company develops mid- to high-
end real estate projects under the
Vinhomes brand. In particular, Vinhomes
branded mega projects include three
product lines: Vinhomes Sapphire,
Vinhomes Ruby and Vinhomes Diamond.

Vinhomes projects are mixed-use urban
areas in prime locations with concerted
infrastructure and a complete suite
of amenities and services to create a
modern, high quality living environment
where every home is truly “where
happiness lives” and every project
strongly appeals to domestic and
foreign developers to co-develop.

24 Chapter 2. About Vinhomes

Vinhomes develops mixed-use or mega projects in compliance with
international standards, elevating the Vietnamese quality of life.

Vinhomes mega projects feature three distinct product lines to
meet the needs of our diverse customers from the mid- to high-
end segments, namely Vinhomes Sapphire, Vinhomes Ruby and
Vinhomes Diamond.

Vinhomes
Sapphire

Modern apartment units catered for
young and tech savvy homebuyers

Vinhomes
Ruby

High-end apartments for young affluent
families looking for a modern, well-
equipped and quality living environment

ANNUAL REPORT 2020

Vinhomes
Diamond

Luxury apartment units that offer the
most privileged living standard

25
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Key Business

Areas ...

Residential property

management

26

mixed-use
residential projectsin 7 cities
and provinces across Vietnam

apartments, villas, and

townhouses

) o
Serving over M
residents

Chapter 2. About Vinhomes

Vinhomes is the largest, professional and reputable brand in property management.
The Company provides comprehensive high-quality management services in all
Vinhomes-branded projects, including 24/7 customer-service centers, reception and
security services, housekeeping, technical and landscaping services, with the aim
to providing a clean, green, safe and convenient living environment with full service
of support for the residents. Vinhomes’ property management service ensures the
maintenance of five-star quality standards, preserving and enhancing the value of
our customers’ assets.

In addition to developing high-quality products in a timely manner, the Company
also strives to create a comfortable and safe living environment for residents of all
Vinhomes projects. As of 31 December 2020, Vinhomes put into operation 27 mixed-
use residential projects in seven cities and provinces across Vietnam. The projects
contain more than 84,600 apartments, villas, and townhouses, increasing by 67.5%
yoy and serving over 262,000 residents.

Vinhomes projects provide outstanding
quality of life for residents, with
modern infrastructure, diverse facilities
including playgrounds, sports zones,
temperature-controlled swimming
pools and visitors’ lounges, as well
as security systems and reception
services. On top of that, there are also
Vinschool K-12 educational facilities,
Vinmec international hospitals and
clinics, Vincom shopping, entertainment
and culinary complexes, supermarkets
and convenience stores, forming a
comprehensive lifestyle offering. In
particular, Vinhomes mega projects

offer unique features that place them
among the most attractive destinations
in the region. These features include
the world’s largest man-made saltwater
lake with white sand at Vinhomes Ocean
Park, the Japanese-style Zen Park at
Vinhomes Smart City and the 36-ha
riverside park at Vinhomes Grand Park
which is among the largest in South
East Asia. In such township, Vinhomes
residents not only own the highest
quality housing units, but can also enjoy
a luxurious lifestyle, modern amenities,
and a healthy living environment.
Vinhomes always aims to create a high-

ANNUAL REPORT 2020

quality living environment where every
home is truly “where happiness lives”.

The Company’s Operations Division
is responsible for the property
management, including  reception,
security,  amenities = management,
technical, housekeeping, and
landscaping services. With these
functions, Vinhomes has full-serviced
management capability and is able to
deliver five-star quality standards. Not
only does this improve living standards
for residents but it also enhances the
value of every Vinhomes unit.

Vinhomes Ocean Park (Hanoi)

27



VINHOMES JOINT STOCK COMPANY ANNUAL REPORT 2020

Key Business
Areas ...

Residential Vinhomes Serviced Residences develops its client base
property through a network of experienced agents and Vinhomes’

partners. This model has enabled Vinhomes to quickly expand
leasi ng its customer base.

VinOffice provides premium office properties for lease.
In addition to property development VinOffice properties are located in the heart of major financial
and management, Vinhomes also and business centers and offer maximum natural light, energy
manages five star serviced apartments efficiency, and modern, professional workspaces.

and villas under the Vinhomes Serviced
Residences brand, as well as the office
space for lease within the premises
of a number of Vinhomes projects.
Vinhomes' property leasing enables our
customers to fully maximize the return
on their investment by participating
in our programs with enhanced
profitability.

The Vinhomes Serviced Residences’
apartments and villas are located in
some of the most luxurious Vinhomes
complexes. With the convenience
and five-star standards they provide,
Vinhomes Serviced Residences are the
preferred choice of many corporates,
institutions and international
customers. Besides standard services,
tenants at Vinhomes  Serviced

As of 31 December 2020, there were seven residential projects
under Vinhomes Serviced Residences brand and five office
buildings under VinOffice brand in Hanoi and Ho Chi Minh City:

Residences may also enjoy anintegrated e Tliee Cliy & pelall
live-work-play environment with all Ve FhEEkE
necessary daily amenities and green
spaces for relaxation, a key advantage Vinhomes Metropolis Hanoi
over other high-end hotels and serviced _ = R |1 | — ¥ - e Vinhomes Ocean Park
residences. : : i : i
Vinhomes Smart City

Vinhomes Central Park
Ho ChiMinh City
Vinhomes Golden River

Vinhomes Dong Khoi

Crystal Tower DaNang

28 Chapter 2. About Vinhomes 29
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NUMBER OF
PROJECTS
Ha Tinh

Ho Chi Minh

0
02

Bac Ninh
Quang Ninh
Hai Phong

1
0

nearly 16,800 ha as of 31 December 2020, capable
of supporting Vinhomes’ development for many

property developers in Vietnam with a total area of
years to come.

Vinhomes has the largest land bank among all

The network
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VINHOMES JOINT STOCK COMPANY

Project list Vinhomes projects are situated at prime locations in Vietnam's most populous cities
and provinces, with high rates of urbanization and potential for tourism development.
Vinhomes constantly looks for opportunities to expand its land bank in order to sustain
high growth.
Projects Location Product type Area Year of handover
Vinhomes Dragon Bay Quang Ninh Low-rise 260,000 2016
Vinhomes Bac Ninh Bac Ninh High-rise 24,000 2018
Vincom Center Ba Trieu High-rise 27,000 2009
Vinhomes Royal City High-rise 121,000 2012
Vinhomes Times City High-rise 364,000 2013
Vinhomes Riverside Low-rise 1.830.000 2015
Vinhomes Nguyen Chi Thanh High-rise 13,000 2015
Vinhomes Gardenia Mixed-use 176,000 2016
Vinhomes Thang Long Low-rise 242,000 2017
Vinhomes Riverside - The Harmony Low-rise 976,000 2017
Hanoi
Vinhomes Green Bay High-rise 266,000 2017
Vinhomes Metropolis High-rise 35,000 2018
Vinhomes D’Capitale High-rise 48,000 2019
Vinhomes Skylake High-rise 23,000 2019
Vinhomes West Point High-rise 24,000 2020
Vinhomes Ocean Park Mixed-use 4,200,000 2020
Vinhomes Smart City Mixed-use 2,800,000 2020
Vinhomes Symphony High-rise 43,500 2020
Vinhomes Imperia Low-rise 785,000 2017
Hai Phong
Vinhomes Marina Low-rise 149,000 2019
Vinhomes Star City Thanh Hoa Low-rise 1,475,000 2018
Vinhomes Ha Tinh Low-rise 57,000 2016
Ha Tinh
Vinhomes New Center High-rise 1,493,000 2019
Vincom Center Dong Khoi High-rise 16,000 2010
Vinhomes Central Park Mixed-use 416,000 2015
Ho ChiMinh City
Vinhomes Golden River Mixed-use 196,000 2017
Vinhomes Grand Park Mixed-use 2,719,000 2020

Chapter 2. About Vinhomes

Industrial real
estate
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In 2020, Vinhomes established a subsidiary, Vinhomes IZ (“VHIZ"), to operate its industrial
real estate business. The objective of this business is to develop industrial parks
throughout Vietnam. Vinhomes industrial parks will attract domestic and foreign investors
on the basis of Vinhomes' reputation, proven master planning capabilities, speed of
delivery, quality of infrastructure construction and a large landbank.

The first priority for the industrial real estate business is to serve companies in the
automotive supply chain, build an ecosystem around VinFast that includes both
production capability and geographic proximity. With this foundation, VHIZ expects to
bring large domestic and FDI enterprises into its ecosystem to leverage the advantages
of Vingroup as the leading Industry and Technology Conglomerate in Vietnam. After that,
VHIZ will expand its base of potential customers to other industries to meet the growing
demand for investment, production, and services in Vietnam.

Future VHIZ projects will be developed at prime locations in cities such as Hai Phong
and Quang Ninh that are located in the Northern economic development corridor, where
priorities are given to the development of seaports, tourism, services and high-tech
industrial parks to attract FDI inflows.
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List of subsidiaries

As of 31 December 2020
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Effective
No. Subsidiary name Location . W
ownership (%)
. . S No. 7, Bang Lang 1, Vinhomes Riverside
1 Gia Lam Urban Development and Investment Limited Liability Ecological Area, Viet Hung Ward, Long Bien 99.39%
Company - :
District, Hanoi
Symphony Office Building, Chu Huy Man
Street, Vinhomes Riverside. Ecological 5
2 Ecology Development and Investment JSC Urban Area, Phuc Loi Ward, Long Bien 100%
District, Hanoi, Vietnam
3 Ecology Development and Investment Joint Stock Company No. 191 Ba Trleu, Le D.al Hanh Ward, Hai Ba 100%
Trung District, Hanoi
Vietnam Investment and Consulting Investment Joint Stock Com- No. 191Ba Trieu, Le Dai Hanh Ward, Hai Ba
4 L . 70.0%
pany Trung District, Hanoi
. . ) No. 72 Le Thanh Ton Street, Ben Nghe o
5 Can Gio Tourist City Corporation Ward, District 1, Ho Chi Minh City 99.89%
No. 72 Le Thanh Ton Street, Ben Nghe 5
6 Tay Tang Long Real Estate Company LLC Ward, District 1, Ho Chi Minh City 90.0%
Floor 20A, Vincom Center Building Dong
7 Berjaya Vietnam International University Township Khoi, 72 Le Thanh Ton, Ben Nghe Ward, 97.90%
District 1, Ho Chi Minh City
8 Royal City Real Estate Development and Investment JSC 72A Ng_“ye_” Trai. Th_uong Dinh Ward, Thanh 97.85%
Xuan District, Hanoi
No.7, Truong Sa Street, Hoa Hai Ward, Ngu 5
9 Lang Van Development and Investment JSC Hanh Son District, Da Nang 99.0%
. . HH Lot, Pham Hung Street, Me Tri Ward, o
10 Metropolis Hanoi LLC Nam Tu Lien District, Hanoi 100%
Floor 20A, Vincom Center Building Dong
n Berjaya Vietnam Financial Center LLC Khoi, 72 Le Thanh Ton, Ben Nghe Ward, 67.50%
District 1, Ho Chi Minh City
12 Thai Son Investment and Construction JSC 290 Ngley Khoi Nghia, Ward 8, District 3, 100%
Ho ChiMinh
Floor 20A, Vincom Center Building Dong
13 Millennium Trading Investment and Development LLC Khoi, 72 Le Thanh Ton, Ben Nghe Ward, 100%
District 1, Ho Chi Minh City
Floor 20A, Vincom Center Building Dong
14 GS Cu Chi Development JSC Khoi, 72 Le Thanh Ton, Ben Nghe Ward, 100%
District 1, Ho Chi Minh City
. . - R . No. 63 Hang Ga Street, Hang Bo Ward, Hoan
*) [
15 Phu Gia Property Trading Limited Liability Company Kiem District, Hanoi 98.0%
Floor 20A, Vincom Center Building Dong
16 An Thinh Trading and Commercial Development JSC Khoi, 72 Le Thanh Ton, Ben Nghe Ward, 85.0%
District 1, Ho Chi Minh City
34 Chapter 2. About Vinhomes

Effective
No. Subsidiary name Location
ubsidiary : ownership (%)
. No. 72 Le Thanh Ton, Ben Nghe Ward, o
17 Green City Development JSC District 1, Ho Chi Minh City 100%
No. 110 Dang Cong Binh, 6th Hamlet, Xuan
18 Delta JSC Thoi Thuong Ward, Hoc Mon District, Ho 100%
ChiMinh City
No.7 Bang Lang 1, Vinhomes Riverside
19 Vinhomes Industrial Zone Investment JSC Ecological Urban Area, Viet Hung Ward, 100%
Long Bien District, Hanoi
. . - B No.7 Bang Lang 1, Vinhomes Riverside
20 VINITIS Information Technology Solution and Transmission Infra Ecological Urban Area, Viet Hung Ward, 61.0%
structure JSC ) - )
Long Bien District, Hanoi
National Highway 5A, Dinh Du Hamlet, Dinh
21 Dai An Investment and Construction JSC Du Commune, Van Lam District, Hung Yen 100%
Province
No.7 Bang Lang 1, Vinhomes Riverside
22 Sai Dong Urban Development and Investment JSC Ecological Urban Area, Viet Hung Ward, 100%
Long Bien District, Hanoi
Suite 900 - 9" Floor - IPH Building, 241
23 Central Park Development LLC Xuan Thuy, Dich Vong Hau Ward, Cau Giay 100%
District, Hanoi
No. 72 Le Thanh Ton Street, Ben Nghe o
24 Newco Development and Investment JSC Ward, District 1, Ho Chi Minh City 100%
) Hon Tre Island, Vinh Nguyen Ward, Nha o
%
2> NEIECHEEEE Trang City, Khanh Hoa Province 100%
. 166 Pham Van Dong, Xuan Dinh Ward, Bac o
6 s Tu Liem District, Hanoi City, Vietnam 96.48%
. - Hop Nhat Village, Thinh Hung Commune, o
27 el e 7L Yen Binh District, Yen Bai Province, Vietnam 100%
- Khau Ca Village, An Phu Commune, Luc Yen o
28 An PhuMarble Company Limited District, Yen Bai Province, Vietnam 100%
Ngoi Ken Village, Lieu Do Commune, Luc o
2 Doc Thang Marble JSC Yen District, Yen Bai Province, Vietnam 57.58%
30 PhanThanh Mineral JSC Ban Ro Village, Phan Thanh Commune, Luc 91.36%
Yen District, Yen Bai Province, Vietnam
. - o Ngoi Ken Village, Lieu Do Commune, Luc o
31 Bao Lai Luc Yen Mining Company Limited Yen District, Yen Bai Province, Vietnam 100%
166 Pham Van Dong Street, Xuan Dinh
32 Van Khoa Investment JSC Ward, Bac Tu Liem District, Hanoi City, 64.29%
Vietnam
- Ngoi Ken Village, Lieu Do Commune, Luc o
33 VanKhoaLuc Yen Company Limited Yen District, Yen Bai Province, Vietnam 100%
35
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Board of
Directors

Members of the Board of Directors

MS.

Chairwoman

MR.

Board Member

MR.

Independent Board
Member
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The Company’s Board of Directors (‘BOD”) consists of nine
members. The maximum term of each member is five years. The
BOD elects the Chairperson.

Ms. Nguyen Dieu Linh was elected to the Board in February 2018
and was Vice Chairwoman from July 2018 to 28 February 2019.
Since 28 February 2019, Ms. Nguyen Dieu Linh has been appointed
Chairwoman. Ms. Nguyen Dieu Linh has worked at Vingroup Joint
Stock Company for more than 17 years and is currently the Group’s
Vice Chairwoman. Prior to joining Vingroup, Ms. Nguyen Dieu
Linh was a legal expert at Ngo Migueres & Partners in Hanoi. She
graduated from Hanoi University with a B.A. degree in English and
French. She also received a B.A. in law from the University of Social
Sciences and Humanities before completing a Master of Law in
France in 2000 - 2001.

Mr. Pham Nhat Vuong was elected as a member on 21 February 2018
and was Chairman from 21 February 2018 to 28 February 2019 before
stepping down for Ms. Nguyen Dieu Linh to be the Chairperson. Mr.
Pham Nhat Vuong has a long record as an entrepreneur inside and
outside of Vietnam. He was a founding shareholder of Vingroup,
which he currently serves as Chairman. In 2012, Forbes honored Mr.
Pham Nhat Vuong as the first ever billionaire in Vietnam and has been
the person with the highest net-worth in Vietnam ever since.

Mr. Varun Kapur was elected as an independent member in February
2018. He has extensive experience in investments in real estate in
Asia. He is currently Chief Executive Officer of Indgrowth Singapore
and previously Partner and Managing Director at TPG Capital in
Hong Kong and Singapore between 2007 and 2012. Mr. Varun Kapur
graduated with a B.A in Electrical Engineering from Indian Institute
of Technology, Kanpur, and holds an MBA degree from the Indian
Institute of Management in Anmedabad, India.

MR.

Independent Board
Member

MR.

Independent Board
Member

MR.

Board Member
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Vinhomes’ BOD structure is in line with the international corporate
governance standards of the Organization for Economic Co-
operation and Development (the “OECD”). Its structure is balanced
and diversified in terms of experience, age, gender and nationality.
Vinhomes’ Board has three independent board members who have
many years of experience in the international financial markets

Mr. Mueen Uddeen was elected as an independent member in
February 2018. He has extensive experience in banking and finance
in Asia. He is currently holding a senior executive position at Arcpoint
Associates Advisory Pte. Ltd., providing consulting services to
clients in emerging markets. Before that, he was Managing Director
at Bank of America and Managing Director and Head of JP Morgan
Chase Bank in Vietnam. Mr. Mueen Uddeen graduated with honors
from the University of Manchester, UK., with a Bachelor of Science
degree. He also holds an MBA in Finance from the Richard Ivey School
of Business at the University of Western Ontario, Canada.

Mr. Hoang D. Quan was elected as an independent member on 8
July 2020. He is a seasoned expert in financial investment and
banking. He is currently the Chairman of ANTO Safety Financial
Application JSC, Chairman of A.l Capital Management Company,
Board Member of Amber Fund Management Company. He used to
serve as the CEO of HD Bank and before that a Director at Standard
Chartered Bank.

Mr. Ashish Jaiprakash Shastry was elected to the Board of Directors
on 8 July 2020. He has 25 years of experience in finance and
investment. He is currently Partner, Co-Head of Private Equity Asia
Pacific & Head of Southeast Asia at KKR. He was formerly the Co-
Managing Director at Northstar Advisor Pte Ltd and also worked at
TPG Capital and Lehman Brothers in his early career.
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Board of
Directors ...

Members of the Board of Directors «oinucq

MR. Mr. Pham Thieu Hoa was elected to the Board on 8 July 2020.
He also served as the CEO since May 2019. Prior to joining the
Board Member Company, Mr. Pham Thieu Hoa was Deputy Director of Commerce

at Technocom - Ukraine (Vingroup's predecessor) from 2003 to
2005, and then Project Development Director at Vingroup starting
in 2005, where he played an important role in project development
activities of both Vingroup and Vinhomes. Mr. Pham Thieu Hoa
graduated with an MBA degree from the University of Southern

California.
MR. Mr. Tran Kien Cuong was elected to the Board on 8 July 2020. Before
joining the company, Mr. Tran Kien Cuong used to be Director of
Board Member Fansipan - Kharkov - Ukraine Company under Technocom Group in

Kharkov, Ukraine (Vingroup’s predecessor). Currently, Mr. Tran Kien
Cuong is serving as a Project Development Director of Vinhomes

JSC.
MS. Ms. Cao Thi Ha An was elected to the Board in February 2018. Ms.
Cao Thi Ha An has been Project Development Director of Vingroup
Board Member since 2016. Prior to joining Vingroup, Ms. An was Deputy Chief

Executive Officer of Military Insurance JSC and Director of the
company’s branch in Ho Chi Minh City. She holds a postgraduate
degree in Insurance Finance from the Australian and New Zealand
Institute of Insurance and Finance and an MBA from Bulacan State
University, Philippines. Ms. Cao Thi Ha An is currently a Project
Development Director at Vinhomes.
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Management

Members of the Management

CEO

MS.

Standing DCEO of
Operations

MR

DCEO of Finance and
Investments

L 3

[
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The Management of the Company consists of a Chief Executive
Officer (“CEQ”), one Standing Deputy Chief Executive Officer, and
five Deputy Chief Executive Officers (‘DCEQ”).

The Board appoints the CEO, who reports to the General Meeting
of Shareholders (“GMS”) and the BOD. The BOD also appoints the
Deputy CEOs at the CEO’s recommendation.

The Management is balanced and diversified in experience, age,
gender and nationality. Despite having been recently appointed
to senior positions at Vinhomes after its restructuring, most of
the members of the Management have had more than five years
of working experience in real estate development within Vingroup
before the business was moved to Vinhomes in 2018.

Mr. Pham Thieu Hoa was appointed as CEO in May 2019. Prior to
joining the Company, Mr. Pham Thieu Hoa was Deputy Director of
Commerce at Technocom - Ukraine (Vingroup's predecessor) from
2003 to 2005. He was Project Development Director at Vingroup,
starting in 2005, where he played an important role in project
development activities of both Vingroup and Vinhomes. Mr. Pham
Thieu Hoa graduated with an MBA degree from the University of
Southern California.

Ms. Nguyen Thu Hang was appointed DCEO in charge of operations
in October 2020. Ms. Hang has more than 12 years of experience in
auditing, risk management and banking. She used to serve as the
Head of Operational Risk Management, Head of Corporate Banking
and Head of Capital Markets at Vietinbank. Ms. Nguyen Thu Hang
graduated with a BA in Finance & Accounting from the University
of New South Wales, Australia and holds a Master of Economics in
Banking and Finance from ESCP Europe.

Mr. Douglas Farrell was appointed DCEO of Finance and Investments
in February 2018. Before joining the Company, Mr. Douglas Farrell was
Managing Director, Head of M&A and Real Estate, Australia & New
Zealand at Citigroup from 2010 to 2016 and a Founding Director at
Quintet Partners, an investment management firm starting in 2016.
Mr. Douglas Farrell graduated with a Bachelor of Finance degree
from Macquarie University, Australia, and a Bachelor of Commercial
Accounting degree from the Australian Institute of Chartered
Accountants.

MR.

DCEOQO of Sales and
Marketing

MR.

DCEO of Construction

MR.

DCEO of Safety,
Security & Fire
Protection

MS.

DCEO of Support
Division
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Mr. Nguyen Duc Quang was appointed DCEO of Sales and Marketing
in February 2018. Mr. Nguyen Duc Quang has worked for the
Company since 2014 and played an important role in developing
the real estate business in the Southern Vietnam market. Prior
to joining the Company, he held several executive management
positions at LG Electronics Vietnam, FPT Trading, and Mercedes-
Benz An Du Autohaus. Mr. Nguyen Duc Quang graduated with a B.A
in Business Administration from Hanoi Open University.

Mr. Pham Van Khuong was appointed DCEO of the Company’s
Construction division in October 2018. Before that, he was
the Chairman and DCEO in charge of Construction at Vincom
Construction and Consultant Limited Company. He has nearly 30
years of experience in construction and industrial technology. Mr.
Khuong holds a degree in Civil Engineering from Hanoi Architecture
University. Mr. Khuong holds a degree in Civil Engineering from
Hanoi Architecture University.

Mr.Nguyen VuHung was appointed DCEO in charge of Safety, Security
andFirePreventionin April2020. He has 15 years of experience working
at Vingroup and has been the General Director of Vincom Security
Services Co,, Ltd. since 2018. Mr. Nguyen Vu Hung graduated from
National Economics University with a B.A in Business Administration.

Ms. Mai Thu Thuy was appointed DCEO in charge of Support Division
in October 2020. Before that, she had over 15 years of experience
working at Vingroup and held senior managerial positions such
as DCEO of Vinpearl JSC, Deputy Head of Human Resources of
Vingroup and DCEO of VinCommerce. Ms. Mai Thu Thuy graduated
from National Economics University with a B.A in Banking & Finance.
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The Supervisory
Board

The Supervisory Board is an independent body from the BOD
and the Management. The GMS elects the Supervisory Board
to act on behalf of the GMS in overseeing the validity and
legality of the Company’s activities and financial reports. The
Supervisory Board reports directly to the GMS.

The Supervisory Board has three members and serves for a
five-year term. The current termis 2018 - 2023.

42 Chapter 2 . Abolt Vinhomes
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Members of the Supervisory Board

MR.

Head of the
Supervisory Board

MS.

Member of the
Supervisory Board

MS.

Member of the
Supervisory Board

Mr. Pham Khoi Nguyen was elected Head of the Supervisory Board in February 2018.
Previously, he was a senior auditor at Ernst & Young Co., Ltd. from 2012 to 2015. Mr. Pham

Khoi Nguyen graduated with a bachelor’'s degree in Foreign Trade Economics from Hanoi
Foreign Trade University.

Ms. Doan Thi Thu Mai was elected to the Supervisory Board in February 2018. Ms. Doan
Thi Thu Mai has been a senior manager in the Vingroup Finance Department and a senior
auditor at Ernst & Young Co., Ltd. from 2011to 2015. Ms. Doan Thi Thu Mai has a Bachelor
of Accounting and Finance degree from Hanoi University.

Ms. Le Thi Duyen was elected to the Supervisory Board in February 2018. Prior to that,
Ms. Le Thi Duyen had many years of experience as a chief accountant at VinDS, M.YM
Fashion Company and SYM Vietnam. Ms. Le Thi Duyen holds a Master’s Degree in Finance
and Supervisory Management from Jean Moulin Lyon 3 University in France.
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Macroeconomic
Overview of 2020
and Outlook

for 2021
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Vinhomes Smart City (Hanoi)
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Macroeconomic
Overview of 2020
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The pandemic made 2020 a historic
year for the global economy. The
world  witnessed rapid, complex,
multidimensional and unpredictable
fluctuations. Gross domestic product
(GDP) growth hit record lows in many
economies. Global growth fell 4.4%,
much lower than the trough in 2019.
This is considered the most serious
world crisis since the Great Depression
of the 1930s and is expected to last for
a while. Countries around the world
have imposed lockdowns and border
closings to curb the spread of the virus.
This has caused global supply chain
disruptions, stagnation in world trade,
rising unemployment and wage cuts,
and a wave of bankruptcy filings.

Despite these challenges, the crisis
has presented an opportunity for
e-commerce to thrive. Online shopping
is growing at the expense of in-store
shopping in many regions. E-commerce
sales worldwide reached nearly USD
3.5 trillion in 2020. China’s online sales
alone reached nearly USD 1.6 trillion, the
highest of any country.

The combination of the US-China trade
war thatbeganin 2019, and the outbreak
of the pandemic last year, prompted at
least 50 American companiestorelocate
all or part of their production facilities
out of China to avoid material supply
chain disruption which may negatively
impact their manufacturing activities in
China. This has benefited neighboring
countries, including Vietnam.

Following impressive economic gains in
2019, Vietnam in 2020 posted one of the
best global growth rates, with GDP up
2.91%. Although this is the lowest rate
since 2011, itis a great success given the

ANNUAL REPORT 2020

socioeconomic effects of the pandemic.
Vietnam's economy is rising in the
global rankings. The UK-based Centre
for Economics and Business Research
(CEBR) released its annual league
table on the growth prospects of 193
economies, and Vietnam is expected to
be ranked 19th in the world by 2035. The
Economist ranked Vietnam one of the
top 16 emerging economies in the world.
And World Bank put Vietnam in its top
10 fastest-growing economies, thanks
to an annual economic growth of 6.8%
from 2016 to 2019. Vietnam’s per capita
income is now around USD 2,750.

Despite pandemic impacts, Vietnam's
FDI inflows in 2020 (including newly
registered capital, adjusted capital,
and value of capital contribution and
share purchased by foreign investors)
reached USD 28.5 billion. Nearly 300
international large enterprises planned
to expand their business, start a new
business or are exploring investment
opportunities in Vietnam. This means
Vietnam is attractive to investors. The
country recorded positive exportgrowth
in 2020, even as global trade volume
and exports plummeted. Vietnam's
total import-export turnover in 2020
was estimated to reach nearly USD 544
billion, up 5.1% over 2019. Vietnam also
recorded its highest trade surplus of
USD 191 billion.
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Economic Outlook
for 2021

Vaccines have raised hopes of an
economic turnaround in 2021. But
renewed waves and new variants
of the virus pose concerns that the
pandemic will continue to impact the
global economy, now expected to grow
5.5 percent in 2021 and 4.2 percent
in 2022. The 2021 forecast is actually
up 0.3 percentage points, relative to
the previous forecast. This refiects
expectations of vaccines fueling more
growth later in the year along with
additional policy support in a few large
economies.

Foreign investors want to invest in emerging

markets, and

IS seen as one of the

Many organizations reiterate their optimism about Vietham's GDP growth in 2021.
The Ministry of Planning and Investment’s recently released outlook shows projected
growthranging from 6.17 percent in a base case scenarioto 6.72 percentinabest case
scenario in 2021. Two free-trade agreements — The European Union-Vietnam Free
Trade Agreement (EVFTA) and The Regional Comprehensive Economic Partnership
(RCEP) — are considered the main growth drivers. Another factor is the shift in supply
chains, post-pandemic, and the US-China trade war. Foreign investors want to invest
in emerging markets, and Vietnam is seen as one of the most attractive destinations.
The government’s successful containment of the pandemic also helps attract foreign
investors while reviving domestic production activities after the pandemic, especially
in the service and processing sectors.

Chapter 3. Management report on 2020 business perfomance and 2021 action plan

The residential
property market
continued to
experience increased
demand while supply
remained constrained

Urbanization in Vietnam’'s major cities
has accelerated in the past decade,
strengthening housing demand.
Urban residents accounted for 40%
of Vietnam's population at the end
of 2020 and is expected to hit 45%
by 2030, according to the Ministry of
Construction, thus requiring an annual
increase of about 70 million square
meters of urban housing. New housing
demand will remain strong in a few major
cities and industrial parks. In the South,
Ho Chi Minh City and Southeastern
cities including Binh Duong, Dong Nai
and Vung Tau will see continued demand
surge. In the North, housing demand will
continue to skew in Hanoi and satellite
cities including Bac Ninh, Hai Duong and
Hai Phong.

The most populous cities Hanoi and Ho
Chi Minh City require a rapid increase
in urban housing area, andaccount
for over 50% of the country’s urban
land and 75% of urban space growth.
That accounts for about two-thirds of
Vietam's annual housing needs. The
Ministry of Construction also projects
housing demand to grow from 2021 to
2030, due to urbanization. As economic
growth increases incomes, people tend
to upgrade their quality of life including
housing quality in particular. This will
also include renovating and rebuilding
older houses.

Despite a 52% decrease in apartment
units launched (17,974) in Hanoi in
2020, there were 18,514 units sold,
according to CBRE. That represents
a positive absorption rate (>100%),
implying minimal pandemic impact on
housing demand. The majority of new
apartments were in the East of Hanoi
(44%), followed by the Western area
of Hanoi (40%). Primary pricing in the
East, such Gia Lam district, increased by
209, while Nam Tu Liem district saw an
increase of 10% compared to 2019.

ANNUAL REPORT 2020

In Ho Chi Minh City, housing supply
remained limited. The number of
launched apartments was comparable
to Hanoi with 17,272 units, a decrease
of 42% compared to 2019. The number
of sold units was 15,086, which lowered
the absorption rate to 87%. The Eastern
and Southern areas of the City were
further targeted. Following the sales
of 10,000 mid-range apartment in
2019, the real estate mega project of
Vinhomes Grand Park launched high-
end apartments with a positive market
response. Apartment pricing in Ho
Chi Minh City set new records in all
districts. The biggest increases came
in Nha Be, Thu Duc and District 9. New
projectsin District 9 in particular offered
apartments for sale at a price 47%
higher than the average for the City.

In the low-rise segment, new supply
dropped significantly in Hanoi, with less
than 1,000 units. That spurred a spike
in selling prices of 6 to 9% for each
category. Low-rise supply also dropped
in Ho Chi Minh City by 33% compared to
2019, with just over 2,100 units.

Thereal estate supply willremainlimited,
according to CBRE forecasts for 2021. In
Hanoi, new housing supply is expected
to reach 25,000 units. In Ho Chi Minh
City, the total is forecast at 17,300 units,
similar to 2020. Meanwhile, domestic
purchasing power will remain high to
meet housing demand. The primary
pricing is forecast to increase 2 to 5%
in both cities. Vinhomes will leverage
the strength of our large landbank -
the largest among property developers
in Vietnam - as well as the advantage
of having large mega projects having
been approved, striving to accelerate
its construction and sales activities to
service the high demand for housing
while the limited supply situation may
prolong.
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Industrial market shows

52 Chapter 3. Management report on 2020 business perfomance and 2021 action plan
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Vietnam’s industrial real estate is

k bl t t | the pandemic. Vi.etna has 369 establi ed industrial
remarkable pO entiails hectares, including nearly 74,000 hectares ¢
operational industrial parks on 83,000 hectares,
leasable land. Occupancy rate is around 70%
In the past few years, thank !
connectivity, commuting between urb
convenient. As aresult, investors have been more willing
to neighboring provinces around big cities. Production relocation out c s -
avoid impacts of its trade war with the US, has also created new opportunltles for
Vietnam’s industrial real estate market.
Experts believe that strong infrastructure development, new trade agreements and a it B g
wave of production facilities leaving China will boost the industrial real estate market
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2020 Business
Performance

Sold jﬂh
27,700

apartments, villas, and
shophouses

Handed over a

53,743

apartments, villas,
and shophouses

During 2020, the Company’s bulk sales
strategy achieve excellent results
through successful transactions with
leadingdomesticandforeigndevelopers.
Vinhomes sold approximately 27.7
thousand apartments, villas, and
shophouses with a pre-sales value of
VND 64.4 trillion, including both bulk and
retail sales.

The Company continued to lead
the market by maintaining both
construction quality and delivery speed.
During 2020, Vinhomes handed over to
customers 53,743 units of apartments,
villas and shophouses. These deliveries
included units in the following projects:
Vinhomes Ocean Park, Vinhomes Smart
City, Vinhomes Grand Park, Vinhomes
West Point, Vinhomes Marina, Vinhomes
Symphony.

Key Financial Indicators

2020 2019 Increase/
Item - -
(billion VND)  (billion VND) decrease
Revenug from sale of the inventory 67.310 48162 40%
properties
Revenge from leasing Qf properties and 898 114 19%
rendering related services
Revgnue from the provision of other 3,339 2,351 42%
services
Total Revenue 71,547 51,627 39%
Profit before tax 36,517 29,746 23%
Where:
Profit bgfor? tax from sale of inventory 36,755 29,376 05%
properties ©)
Profit after tax 28,207 24,319 16%
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Net revenue totaled

VND 71 9 547BILLION

Profit after tax

VND 28 9 207BILLION

16%

compared to 2019

Total assets

VND 21 5’326 BILLION

9%

Owners’ equity

VND 89,1 30 BILLION

38%

Current assets decreased from VND
139,555 billion as of 31 December 2019
to VND 102,312 billion as of 31 December
2020, largely due to changes in short-
term loan receivables, inventory and
short-term deposits for investment
purposes. In particular, short-term loan
receivables decreased by VND 8,235
trillion, inventory decreased by VND
17,313 trillion largely due to successful
hand-over of apartments to home
buyersin 2020, and short-term deposits
investment purposes decreased by VND
8,460 trillion compared to 2019.

Vinhomes’ consolidated net revenue
totaled VND 71,547 trillion. Revenue from
sale ofinventory propertiesreached VND
67,310 trillionandrevenue fromleasing of
properties was VND 898 trillion, up 49%
and down 19% respectively compared
to 2019. Revenue from sale of inventory
properties in 2020 mostly came from
the completion and handover of units in
Vinhomes Ocean Park, Vinhomes Smart
City, Vinhomes Grand Park, Vinhomes
West Point, Vinhomes Marina and
Vinhomes Symphony projects. Revenue
fromleasing of properties stemmed from
serviced apartments and office space in
Hanoi and Ho Chi Minh City. In addition,
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Vinhomes also received its share of
profit, recognized as financial income,
from business cooperation contracts
with Vingroup and its subsidiaries (“BCC
projects”) such as Vinhomes Riverside
The Harmony, Vinhomes Imperia,
Vinhomes Dragon Bay and Vinhomes
Star City.

The Company’s profit before taxreached
VND 36,517 trillion in 2020. Total profit
before tax from the sale of inventory
properties, including Vinhomes-owned
and BCC projects, was VND 36,755
trillion. Profit after tax reached VND
28,207 trillion, up 16% compared to 2019.

Targets N 2020 N 2019 Increase/
(billion VND) (billion VND) decrease
Current assets 102,312 139,555 -27%
Non-current assets 113,014 57,686 96%
Total assets 215,326 197,241 9%
Total liabilities 126,196 132,526 -5%
Of which:
;r;t;l)borrowing (shortand long 24,955 26,505 6%
Owners’ equity 89,130 64,715 38%

Non-current assets increased from
VND 57.686 trillion to VND 113,014 trillion
in 2020. In particular, deposits for real
estate project investment and transfers
in 2020 also increased by VND 30,041
trillion, including deposits for Vingroup
and its subsidiaries to receive the
transfer of real estate projects, receive
shares transferred from companies
owningreal estate projectstoVinhomes.
In addition, investments in associates
and joint ventures increased by VND
9,249 trillion, Construction in progress
balance increased by VND 4,149 trillion,
largely due to Vinhomes construction of
mega projects.

Total liabilities as of 31 December
2020 decreased by VND 6,330 trillion,
compared to 31 December 2019, to VND
126,196 trillion, primarily from a decrease
in homebuyers’ installment payments
for apartments, villas and shophouses
at real estate projects as the Company
handed over properties to homebuyers.

Owners’ equity as of 31 December
2020 increased by VND 24,415 trillion
compared to 31 December 2019,
reaching VND 89130 trillion. The
increase in owners’ equity was mainly
from the Company’s profit after tax in
2020.
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Key Financial
n d I C ato rS fO r t h e Cash and cash equivalents (billion VND)
Deriod of 2017 - 2020 -

2010 I 353>
2020 R

Net revenue (billion VND) 39% Total assets (billion VND)

2017 15,297 2017 [l 10124

2018 38,664 2016 [ 8145

2019 51,627 201 [N -7
2020 71,547 2020 [ - 3o

Owners’ equity (billion VND)

Earnings before interest 2017 [ 51304
. - o - o
Gross profit (billion VND) 6% and tax (billion VND) 23% 2018 _ 119,689
2010 [N o724
2017 5,167 2017 3,01
2023 I »1s.525
2018 10,061 2018 22101 _ e Total debt/Total asset
Performance Indicators® (")
2019 27,456 2019 32,123
2020 25,936 2020 39,518 Accumulated to 2018 2020
AN Contracted Contracted Contracted
EumEee Sold units sales value Sold units sales value Sold units sales value
(VND billion) (VND billion) (VND billion)
High-rise 136,452
Profit after tax (billion VND) 16% Lories 12,021
Total 148,473 54,561 251177
2017 1,565
2018 14,776 In 2020, Vinhomes and its subsidiaries entered into sale and purchase agreements and received non-cancellable deposits for
27,589 apartments, villas and shophouses, equivalent to a total contracted value of VND 62.882 trillion. In addition, its BCC
2019 24,319 projects with Vingroup and its subsidiaries recorded sales and non-cancellable deposit contracts for 155 apartments, villas and
2020 28 207 shophouses, with a total contracted value of VND 1.564 trillion.
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Blueprint for 2021

Continue development
and delivery of mega
projects

Despite the pandemic-related challenges facing the real estate industry, the positive
salesresults in three mega projects (Vinhomes Ocean Park, Vinhomes Smart City, and
Vinhomes Grand Park) in 2019 and 2020 have confirmed that Vinhomes is pursuing a
sound strategy to develop projects that fit market needs. During 2021, Vinhomes will
complete additional launches at Vinhomes Ocean Park, Vinhomes Smart City, and Vin-
homes Grand Park, as well as other new projects. The Company will continue to hand
over completed units to customers. These mega projects will continue to contribute
to the Company’s sales, revenue, and profits. These projects will also ensure that new
mega projects will be well received by the market.
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Promote the 020
model and launch
secondary sales

Constantly improve
the quality of life for
residents through
the application of
technologyi

Focus on development
of industrial real estate
to increase recurring
revenue

ANNUAL REPORT 2020

The 020 (Online-to-Offline) business model now being developed by Vinhomes
will enable the Company to reach more customers through a variety of interactive
channels. Customers will gain access to product information and consultation
through both online and offline platforms as a result of the digitization of distribution
channels. Vinhomes will use its centralized customer care platform and dedicated
sales team to receive and respond to inquiries from customers. In 2021, Vinhomes will
complete the development and launch of this new platform. Customers and investors
will be able to explore and experience the Company’s products and communicate
directly with Vinhomes. Secondary sales, a new business now being launched by
Vinhomes, will be widely deployed during 2021 to provide investors and homebuyers
with a safe and convenient trading platform. The availability of an omnichannel
ecosystem provides customers with the peace of mind that accompanies direct,
transparent transactions with the developer.

Vinhomes is guided by a vision of building smart cities by using powerful technologies
toupgrade utilities and other equipment to improve the quality of life for residents, and
also to increase operational efficiency. Residents at the three Vinhmes mega cities
projects (Vinhomes Ocean Park, Vinhomes Smart City, and Vinhomes Grand Park) will
have access to a smart ecosystem with four pillars: Smart Security, Smart Homes,
Smart Community, and Smart Operations. These features have been implemented in
the new mega cities projects and will undergo further improvements.

Smart Smart Smart Smart
Security Homes Community Operations

In 2020, Vinhomes entered the industrial real estate market by establishing a
specialized team of seasoned experts to run the new business. Throughout 2021,
the Company will accelerate the development of Vinhomes first industrial park in Hai
Phong where the industrial infrastructure is well developed and the market potential
for industrial real estate is high. Strategic industrial park development will allow
Vinhomes to take advantage of favorable macroeconomic conditions and FDI growth
in the industrial sector. The Company believes that industrial real estate will become
a business that generates large, recurring revenues for Vinhomes.
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VINHOMES JOINT STOCK COMPANY

Vinhomes’
Corporate
Governance
Structure

Transparency and efficiency are the most important objectives
in Vinhomes' corporate governance. Vinhomes' BOD fully
acknowledges that sustained values and long-term growth
can only be achieved by building and operating a transparent
and efficient corporate governance model.

To realize these goals, the Company has been building
and operating its corporate governance following OECD’s
governance principles while fully complying with Vietnamese
governance regulations for listed companies. As a key member
of Vingroup, Vinhomes follows the governance principles of its
parent company. Vinhomes is organized based on international
best practices.

This includes the separation of ownership, governance and
management while the Company’s business operations
are organized into divisions based on their functions within
the value chain. Project Development Division: The Project
Development Division is responsible for sourcing potential land
bank properties. It works closely with local government and
authorities to obtain development approval as fast as possible,
to expand the land bank of the Company.
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Vinhomes Grand Park (Ho Chi Minh city)
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Organization
Structure

Project Construction Sales and
Development Division Marketing
Division Division
66 Chapter 4. Corporate governance

GENERAL
MEETING OF
SHAREHOLDERS

BOARD OF
DIRECTORS

Industrial Customer
Real Estate Service
Division Division

SUPERVISORY

BOARD

Operations Inspection,
Division Safety,
Security
and Fire
Prevention
Division

Administrative
and Support
Division

Project Development
Division

Construction Division

Sales and Marketing
Division

Industrial Real Estate
Division

Customer Service
Division

Operations Division

Inspection, Safety,
Security and Fire
Prevention Division

Administrative and
Support Division
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The Project Development Division is responsible for sourcing potential land
bank properties. It works closely with local government and authorities to obtain
development approval as fast as possible, to expand the land bank of the Company.

The Construction Division plans, designs and manages construction contractors, to
ensure Vinhomes’ commitment to high quality and timely delivery for each project.

The Sales and Marketing Division is responsible for residential property sales,
residential leasing, office leasing and marketing. The Sales Department manages
the Company’s agent network. All sales and marketing personnel have extensive
experience in the real estate industry.

The Industrial Real Estate Division was established in 2020. It includes the Sales
Department and the R&D Department. The staff of both departments includes
veteranswithtens of years of experience inindustrial park development, construction,
and management, as well as salespeople and consultants. The Division is critical to
the Company’s success in establishing itself as a leader in industrial real estate.

The Customer Service Division is responsible for collecting customer feedback and
working with other departments to respond to customers’ comments and concerns.
The customer service team is well-trained in both professional skills and ethics,
putting the customers first. The Division is also a focal point for helping the Company
better understand customers’ needs in order to further improve Vinhomes products
and services.

The Operations Division manages Vinhomes-branded projects, including customer
care, reception, security, housekeeping, technical and landscape services.
Operations Division employees are professionally trained with competent skills and
knowledge to serve Vinhomes residents with a five-star service quality.

The Inspection, Safety, Security and Fire Prevention Division is responsible for
supervising the Company’s internal operations, maintaining order, security and fire
safety at all projects as well as working locations of Vinhomes, providing residents
and employees with a safe home and workplace.

The Administrative and Support Division includes investor relations, finance,
accounting, human resources, legal and administrative support. Employees in
these units play an essential role in providing support for the Project Development,
Construction, Operations, and Sales and Marketing divisions
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Key Principles
in Corporate
Governance
of Vinhomes

Maintaining Proper
Governance

Maintaining effective
performance of

the BOD and the
Supervisory Board

Protecting the rights of
the shareholders and
the Company
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Diversity: Vinhomes’ BOD structure clearly shows diversity in expertise and gender.
The members of the BOD have diverse profiles of work experience, age, gender and
nationality.

Among nine members of Vinhomes’ BOD, Chairwoman Nguyen Dieu Linh has over 25
years of experience in the field of Law and Real Estate Business Management and Ms.
Cao Thi Ha An has many years of experience in strategic and financial management.
Among the remaining seven male members of the BOD, there are three foreign
independent members with extensive managerial experience in finance, real estate,
investment and risk management. At Vinhomes, the roles of Chairperson of the BOD
and CEO are separate and are filled by two different people.

Operational regulations of the BOD are constructed and transparently and publicly
disclosed on the Company’s website.

The Supervisory Board and its regulations are established by the BOD.
BOD members are transparently appointed, reviewed and renumerated.
BOD members are insured for their liabilities.

The BOD engaged a leading international independent audit firm.

The right to freely transfer their fully paid-up shares recorded in the Shareholder
Register of the Company, except for certain transfer restrictions in accordance
with the law, the Company’s Charter and resolutions of the General Meeting of
Shareholders (“GMS”).

The right to equal treatment: Each share of the same class entitles shareholders
to the same rights, responsibilities and interests. The rights and responsibilities of
preference shares must be fully disclosed to the shareholders and approved by the
GMS

The right and responsibility to participate in the GMS and exercise voting rights
directly or through their Authorized Representative or electronic voting (if
applicable).

The right to subscription priority in new share offerings by the Company in
proportion with their respective ownership

Ensuring equal
treatment among the
Shareholders

Maintaining
transparency in
Company operations

ANNUAL REPORT 2020

Shareholders, including minority shareholders, have the right to receive timely,
adequate and correct information. Vinhomes fully complies with the State
Securities Commission’s regulations on information disclosure obligations,
ensuring the principles of transparency and equality among shareholders in
accessing information.

Shareholders, including minority shareholders, have the right to equal treatment. In
addition to strictly complying with information disclosure requirements for a listed
company, Vinhomes actively organizes quarterly conferences with shareholders,
investors and analysts to answer questions and provide information. Information is
disclosed in both Vietnamese and English. The Company’s web site includes public
disclosures of conferences which Vinhomes hosts as well as conferences in which
the Company participatesin.

Transactions with related parties are conducted fairly and transparently, where
conflicts of interests are mitigated. At Vinhomes, every related company is
considered an independent legal entity. Therefore, every transaction with related
companies is treated as between Vinhomes and another independent entity and
monitored to ensure full compliance with control procedures in accordance with
Related Party Transaction Policy to manage confiicts of interest. Onamonthly basis,
the Company reports all transactions with related companies for independent and
non-executive directors to review and approve.

Full disclosure of all material information in accordance with the regulations of the
State Securities Commission and the Ho Chi Minh City Stock Exchange (HOSE).

Information disclosure is conducted in an accurate and timely manner. Besides
strictly complying with information disclosure requirements for a listed company,
Vinhomes actively organizes quarterly conferences with shareholders, investors
and analysts to answer questions and provide information.

Information is disclosed in both Vietnamese and English.
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Report of the
Board of Directors

About the Board of Directors The Board of Directors (“BOD”) consists of nine members, including a Chairperson
and three independent Directors.
Further details can be found in Chapter 2 - About Vinhomes, Board of Directors.

Important Meetings and In 2020, the BOD conducted its duties in compliance with the Company’s Charter and
Resolutions of Vinhomes’ Governance Regulations, and the current law and regulations, as follows:
BODin 2020

Successfully directed the organization of the Annual General Meeting of
Shareholders ("“AGM”) on May 29, 2020.

Supervised the publication of the 2019 quarterly, semi-annual and annual financial
statements

Supervised the implementation of the GMS and BOD Resolutions, oversaw and
reviewed management operations;

Supervised and directed information disclosures to ensure transparency and
timeliness in compliance with legal requirements applicable to public companies

Maintained oversight on activities in order to improve operational performance and
meet business targets.

The Board of Directors does not establish subordinate committees. In 2020, the BoD
issued 36 Resolutions and Decisions as follows:

Content Number

Strengthening corporate structure, including restructuring
the organization chart, and establishing subsidiaries and 19 Resolutions
branches of the Company

Appointing directors and managers of the Company,
disclosing transactions with related parties, appointing
authorized representatives to manage contributed capital
in subsidiaries

17 Resolutions

Total 36 Resolutions
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Participation of Board Members
in Corporate Governance
Programs

ANNUAL REPORT 2020

Members of the Board (except for the three independent members who reside
overseas) attended all seminars and training sessions on corporate management and
governance.
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Report of the
Supervisory Board

Assessment of the
Company'’s financial
situation

Assessment of
compliance with the
law and resolutions of
the General Meeting of
Shareholders and the
Board of Directors

Supervision and
inspection of the
implementation

of the Company’s
Internal Governance
Regulations
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In 2020, the Supervisory Board worked closely with the Board of Directors and the
Management to follow through the issuance and implementation of Resolutions by
the General Meeting of Shareholders and the Board of Directors. The Supervisory
Board monitors internal controls and audits, sharing the results with other functional
departments to ensure compliance with applicable laws and with the Company’s
Governance Standards.

The Supervisory Board carried out these functions during 2020:

Supervised the implementation of the AGM resolutions in 2020 relating to
organizational and management restructuring

Supervised and evaluated the execution of business plans and progress of
achieving revenue targets

Ensured the accuracy of quarterly and annual financial statements in accordance
with Vietnamese Accounting Standards and other accounting policies

Ensured compliance with laws and regulations on information disclosure

In its review, the Supervisory Board concludes that the Company has carried out its
business and investment activities in a transparent manner and in full compliance
with the laws and regulations, and with the Company’s Governance Regulation.

The Supervisory Board has determined that the Company’s activities in 2020 were
carried out in a safe, sustainable, and legal manner. Resolutions of the AGM and BOD
are carefully monitored to ensure compliance. The Supervisory Board has determined
that the BOD, Management, and relevant departments have performed their duties
properly and without shortcomings or major violations affecting the operations of the
Company.

The BOD has fully implemented the Corporate Governance Regulations, supervised
and implemented the Company’s business strategy and operational decisions. In
2020, the Supervisory Board has promoted compliance inspection and monitoring to
improve the quality and independence of supervisory functions, especially in material
transactions and those with related parties.

ANNUAL REPORT 2020

Governance

Report

Activities of the
Supervisory Board
in2020

Compensation for
Members of the BOD,
the Supervisory Board
and Management

Other Benefits for
Members of the BOD,
the Supervisory Board
and Management

In 2020, the Company remained in full compliance with regulations on corporate
governance for public companies and information disclosure on the stock market.
Underpinned by positive achievements in 2019, the Company further streamlined its
administrative processes and optimized resource allocation in order to maximize the
contribution and enhance the supervisory functions of the BOD, as well as to ensure a
system-wide implementation of its principles and to fortify the relationships between
the Company and related parties.

The Company’s Investor Relations department maintained transparent and timely
communication with shareholders and investors.

In 2020, there were nine members of the Board and three members of the Supervisory
Board.

Total compensation amount of the BOD members in 2020 was VND 10.9 billion,
equivalent to 0.04% of profit after tax.

Total compensation amount of the Supervisory Board members in 2020 was VND
200 million, equivalent to 0.001% of profit after tax.

Members of the Management received salaries and incentives based on their
employment contracts and did not receive any other form of remuneration.

Regular health check-up: Full reimbursement is provided for annual health
examinations at any Vinmec

Health insurance: In addition to the social and medical insurance required by law,
members of the BOD, the Supervisory Board and Management and their immediate
family members are provided with private health insurance paid by the Company.

Discounts when using Group services: Members of the BOD, the Supervisory
Board, and Management receive discounts for certain products and services in
accordance with Vingroup’s regulations. Such discounts are applicable for services
at Vinmec International Hospitals, Vinpearl Hotels, VinWonders, Vinpearl Safari, and
Vinpearl| Golf.
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Changes in BOD, Supervisory
Board and Management

Changes inthe Board On July 8, 2020, the AGM approved the step-down of Mr. Nguyen Viet Quang and

. voted to approve four new directors including Mr. Hoang D. Quan, Mr. Ashish Jaip-
of Directors rakash Shastry, Mr. Pham Thieu Hoa, and Mr. Tran Kien Cuong. Mr. Hoang D. Quan is
an Independent Board Member.

Changes inthe On February 21, 2018, the AGM elected the Supervisory Board members for the 2018 -

. 2023 term. The Supervisory Board comprises of the following members: Mr. Pham Khoi
SuperVIsory Boa rd Nguyen, Ms. Doan Thi Thu Mai, and Ms. Le Thi Duyen.

Changes inthe Effective April 15, 2020, the BOD accepted the resignations of Deputy CEOs Mr.

Nguyen Van Trai, Ms. Phi Thi Thuc Nga, and Ms. Nguyen Ngoc Thuy Linh. Ms. Nguyen

Management Vu Hung was appointed Deputy CEO, Ms. Nguyen Thu Hang was appointed Standing

Deputy CEO in Charge of Operations and Ms. Mai Thu Thuy was appointed Deputy
CEOin charge of the Support Division, effective October 21, 2020.

Internal Audit Report

Further details can be found in Vingroup Annual Report 2020 - Corporate Governance Chapter - Internal Audit Report.
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Risk Management

Vinhomes’ Boards of Directors and Management work closely with various departments in risk management, which is crucial to the
Company'’s business activities. The Company adopts Vingroup’s framework to create its own risk management mechanism, opti-
mally balancing between the incident costs and the risk management expenses. These policies are also regularly revised by the
BOD and Management to maintain the appropriate risk balance.

Vinhomes’ BOD and Management recognize the arising opportunities among risks. Accordingly, risk management only includes
risk mitigation but also optimizing the balance between risks and opportunities within a pre-defined risk appetite. Vinhomes is
prepared to take on risks in a prudent and controlled manner on the basis of justifiable business rationales.
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Share Price Information
and Investor Relations

Vinhomes is the largest listed real estate developer in Vietnam by market
capitalization. The Company’s stock is in the VN30 Index of Vietnam’s leading
stocks by market capitalization and liquidity.

Ticker Symbol Market capitalization
as of December 31, 2020

VHM VND 2940412 TRILLION

Repurchased shares Non-restricted shares
as of December 31, 2020

6000 MILLION SHARES 3,289,513,918

Outstanding shares
as of December 31, 2020

3 ° 29 0 BILLION SHARES

Chapter 4. Corporate governance

Restricted shares

O
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2020 share price performance

Stock Price (VND) Trading volume (million)
April 01, 2020: Nationwide June 16, 2020:
social distancing takes effect Investor group led by 7.0
to prevent the Covid-19 KKR purchases USD
outbreak 650 million worth of
Vinhomes shares 6.0
105,000
5.0
85,000 40
3.0
65,000
2.0
45,000
1.0
25,000 0.0
T T T T T T T T T
1120 2/20 4/20 5/20 7120 8/20 10/20 11/20 12/20

VHM's trading
volume

Price

mm——— Adjusted VNIndex

Vinhomes is the largest listed real estate developer in Vietnam by market
capitalization. The Company’s stock is in the VN30 Index of Vietnam’s leading stocks
by market capitalization and liquidity.

Impacted by the pandemic, the VN-30 Index declined during the first quarter of 2020.
Following steps taken by the Vietnamese Government, Vietnam has brought the
pandemic under control and had one of the world’s lowest number of case per capita
and death rates. Vietnam was also one of the few countries with positive economic
growth. As a result, the Vietnamese stock market and the stock price of Vinhomes
recovered, beginning in the second quarter of 2020.

By December 31, 2020, the price of VHM stock reached VND 89,500 per share, equal

to gains of 63% and 6% versus end of March 2020 and end of December 2019,
respectively.
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Shareholder structure (As of 31 December 2020)

InSider hOIdingS (As of 31 December 2020)

No. Shareholder Number of shares held Ownership percentage (%) Number of shareholders
1 Founding shareholders

Domestic 2,333,164,250 69.66 1

Foreign 0 0 0

2 'E’:‘agl‘;r"fzzr::\f’;ie/'? 2,526,853,093 75.44 2

Domestic 2,333,164,250 69.66 1

Foreign 2 391,030,473 11.67 3

3 Other shareholders 625,319,195 18.67 10,700

Domestic 277,799,968 8.29 9,829

Foreign 347,519,227 10.38 870

4 Total 3,349,513,918 100.00 10,703

Domestic 2,610,964,218 77.95 9,830

Foreign 738,549,700 22.05 873
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Shareholder Name - Position Number of shares held Ownership percentage (%)
Pham Thieu Hoa - CEO 0 0
Nguyen Thu Hang - Standing Deputy CEO 0 0
Douglas John Farrell - Deputy CEO 0 0
Management Nguyen Duc Quang - Deputy CEO 0 0
Board guy 9 puty
Pham Van Khuong - Deputy CEO 0 0
Nguyen Vu Hung - Deputy CEO 0 0
Mai Thu Thuy - Deputy CEO 0 0
Pham Khoi Nguyen - Head 0 0
Supervisory Board Doan Thi Thu Mai - Member 0 0
Le Thi Duyen - Member 0 0

Major shareholders (holdlng above 5%) (As of 31 December, 2020)

Name

Number of shares held

Ownership percentage (%)

Shareholder

Name - Position

Number of shares held

Ownership percentage (%)

Board of Directors

Nguyen Dieu Linh - Chairwoman

Pham Nhat Vuong - Member

Pham Thieu Hoa - BOD member cum CEO

Cao ThiHa An - Member

Tran Kien Cuong - Member

Varun Kapur - Independent Member

Mueen Uddeen - Independent Member

Hoang D. Quan - Independent Member

Ashish Jaiprakash Shastry

2Major foreign shareholders include Viking Asia Holdings Il Pte. Ltd., Government of Singapore and Monetary Authority of Singapore
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Government of Singapore and

Monetary Authority of Singapore

Viking Asia Holding Il PTE. LTD.

Transactions of treasury stocks

No transactions

History of charter capital changes

No transactions

2,333,164,250

205,190,473

185,840,000

69.66

613

5.55
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Vinhomes responds to inquiries from shareholders, investors, analysts and other
stakeholders in a transparent and consistent manner. The Company is committed
to fair treatment of all shareholders, domestic and foreign, institutional or individual.
Through its official website, the Company aims to provide timely and accurate
information. Vinhomes' quarterly investor presentations, regular financial updates
and press releases, available in both Vietnamese and English, can be found on the
Company'’s website at , under the Shareholder Relations section.

Investor Relations
Activitiesin 2020

Inadditiontothe AGMs, quarterly conference callsandinvestor meetings following the
release of financial data are just part of the Company’s commitment to transparency.
Vinhomes'’ Investor Relations Department also hosts regular briefings, meetings and
site visits to keep shareholders and investors updated on the Company’s projects
with financial and operational highlights. Many investor events provide access to
members of the Company’s senior management, providing insight on Company
strategy.

During 2020, the Investor Relations Department replaced direct meetings with
webinars as the means of updating shareholders. Vinhomes held over 110 meetings
and conference calls for investors, and attended eight investor conferences hosted
by reputable investment banks and securities companies.

Vinhomes' Investor Relations department is looking to further interact with the
investment community as we continue to strive to respond promptly to all investors
and analysts’ inquiries. The Investor Relations department can be contacted at:

80 Chapter 4. Corporate governance

ANNUAL REPORT 2020

Event Calendar 2020
- Investor Relations

Quarter | Conference call updating business results in Quarter IV of 2019
Conference call updating business results in Quarter | of 2020
Quarter I
Citigroup - APAC Investors Conference 2020
Conference call updating business results in Quarter Il of 2020
HOSE-Daiwa - Vietnam Corporate Day 2020
Quarter Il
HSBC - Frontier Market Investor Webinar 2020
UBS - OneASEAN Webinar 2020
Conference call updating business results in Quarter Il of 2020
HSBC - Global Emerging Market Forum 2020
Quarter IV Credit Suisse - ASEAN and Asian Frontier Market 2020

HSC - Vietnam Market Conference 2020

Daiwa - Investment Conference 2020

* All the conferences above are in virtual conference format

Financial
For the financial year ended on 31 December 2020

Calendar
27 April 2020 Release of Quarter |, 2020 Financial Statements
26 July 2020 Release of Quarter Il, 2020 Financial Statements
28 October 2020 Release of Quarter lll, 2020 Financial Statements

28 January 2021 Release of Quarter IV, 2020 Financial Statements

Financial year ending 31 December, 2021 (tentative)

April 2021 Tentative release of Quarter |, 2021 Financial Statements

July 2021 Tentative release of Quarter Il, 2021 Financial Statements
October 2021 Tentative release of Quarter lll, 2021 Financial Statements
January 2022 Tentative release of Quarter IV, 2021 Financial Statements
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Vision for Sustainabllity

Vinhomes inherits a vision of sustainability from its parent company, Vingroup, based
on the belief that a viable business is one that delivers sustainable, long-term value
for its shareholders, customers, employees, partners, and society. We aim to be
the market leader in our business segments and a positive entity in the community.
We follow Vingroup’s golden principles to guide the actions of each member of the
Vinhomes team.

Responsibi”ties Strive to deliver outstanding results, in order to build the national economy and
. uplift the image of the country in the international arena
to Society

Participate in social and charitable activities that help disadvantaged members of
society

Maintain an educated and active mind, in order to participate in the development of
a civilized society, and

Preserve natural resources and protect the natural environment

Responsibi lities Treat employees as our most valuable asset

to Emp|oyees Establish a work environment that is professional, dynamic, creative, and
compassionate, and

Adoptsuperiorwelfare policies, competitiveremunerationand growthopportunities
for employees at all levels

.
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Responsibi]ities Understand that the Company needs the support of its customers and that
customer satisfaction is a measure of the Company’s success
to Customers

Value INTEGRITY as the foundation of our business and put customers first Maintain
a friendly, respectful, and supportive attitude toward customers

Demonstrate CREDIBILITY in all our interactions with our customers Make every
effort to deliver on commitments to customers

Listen to customers in order to clearly understand their needs and balance
customers’ needs with those of the Company

Anticipate market trends to enhance quality of service and to offer superior
products and service with outstanding value

Responsibi lities Embrace the spirit of cooperation for mutual benefit, and
to Shareholders Uphold CREDIBILITY and commitment for sustainable partnerships

and Partners
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Implementation
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Energy savings, environmental protection,
building a nature-friendly lifestyle

In all of the Company’s real estate
projects, protecting the environment is
achieved by applying low construction
density. Landscape and  other
components are designed to achieve
a smart urban lifestyle in harmony with
nature.

Each Vinhomes urban area includes
greenery, parks, squares and water
features harmoniously arranged. Not
only is the construction density low,
but the project also includes landscape
features to add a natural look and
feel, such as the 24.5ha central lake
at Vinhomes Ocean Park project in
Hanoi, the Japanese gardens and fish
pools at Vinhomes Smart City project,
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Hanoi, a riverside grand park of 36ha
at Vinhomes Grand Park project in Ho
Chi Minh City. These landscapes have
brought a “green” natural environment
to residents, improved climate, and
established an ideal community. The
new mega projects are enhanced with
useful facilities such as fitness centers,
outdoor sports courts and BBQ parks
to promote outdoor activities, improve
community health and strengthen the
bond among the residents.

i
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’
i
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High-rise buildings in Vinhomes projects
offer home-buyers superb views and
maximum use of natural light. To
emphasize environmental protection,
projectsinclude centralair-conditioning,
Low-E glass with enhanced protection
from UV radiation, and superior energy
efficiency. Vinhomes mega projects
have low construction densities of 15%
to 19%, with large areas reserved for
plantings, water features, and public
facilities. During 2020, Vinhomes
developed TechnoPark Tower, a smart
office tower at Vinhomes Ocean Park in
Hanoi, with advanced features: smart
building management and operation,
smart security, smart parking, smart
offices, and smart applications. These
features are inclusive, scalable, and

ANNUAL REPORT 2020

prioritize convenience in a US-standard
work environment. The facade is lined
with Low-E glass 26mm thick, combined
with fireproof plaster wall to offer
panoramic views in every corner of the
office. Green space is arranged to offer
special highlights. A luxury “zen place” is
adorned with gardens on the 41st, 42nd,
and 43rd floors.
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Corporate Social Responsibility

One of Vinhomes’ most important
objectives in our sustainable
development strategy is to create and
maintain happy and caring communities.
Vinhomes accomplishes this goal by
organizing meaningful  community
activities across all Vinhomes projects
throughout Vietnam to reinforce
Vinhomes-branded developments’
reputation as “The most desirable
residences in Vietnam”
In newly established mixed use
developments, Vinhomes  offers
community activities to promote
physical health and social interaction.

In fully operational urban areas,
Vinhomes works closely with the
Management Boards and residents to
maintain an atmosphere of harmony.
Residents have many opportunities
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to participate in folk games, Tet fairs,
culinary festivals, traditional craft
activities, quizzes and contests, life
skillstraining, free swimmingprograms
for children, and creative drawing and
design contests. Vinhomes Youth
Chess Championships and Christmas
Festivals are also held at year-end.

Vinhomes Riverside: Quintessence of
Vietnam Tet festival and Summer is
Here festival

Vinhomes Times City: Spring Festival

“‘Countryside market” at Vinhomes
Royal City, Vinhomes Imperia

Vinhomes Ocean Park, Vinhomes
Smart City and Vinhomes Grand Park:
Colorful Spring festival, Children’s
festival

The Kind Heart Foundation and other
charities have collaborated with
employees to support charitable
activities across Vietnam. More than
600 Vinhomes employees participated
in the 2020 blood donation programs.

Further details about social responsibility can be found in Vingroup Annual Report 2020, Chapter 5:

Sustainable Development - Responsibilities to Society - Ongoing Development of Human Capital.

Transparency

To strengthen transparency in our
operating activities and to avoid
business disruptions, Vinhomes
has established and implemented
Transparency Guidelines. This
document applies to all Vingroup and
subsidiaries staff (including traineesand

ANNUAL REPORT 2020

employees on probation). It regulates
transparency, anti-money laundering,
anti-bribery and anti-corruption
activities; internal transaction control;
and sanctions by foreign laws to avoid
business disruption.

Detailed Transparency Guidelines are presented in Vingroup’s 2020 Annual Report, Sustainable

Development Chapter - Transparency Section.
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2020 Sustainable Human capital is the critical resource for business development. To attract and Human Resource Structure
retain talent and to build staff loyalty, the Company has developed an attractive
Human Resources compensation and remuneration policy tailored to employees’ positions, skills and
Deve|opment egperience, and reflective of thgir contribution and perfo.rmance. Additiopglly, Employee distribution by education © Employee distribution by age ©
Vinhomes has developed and provided regular large-scale onsite and online training
to its employees to widen their knowledge, enhance their professional skills and
develop the next generation of leaders. 3,225 Number of
University, Master employees 3,481
Vinhomes has been honored for the past four years as the Best Employer in the and Ph.D.
real estate sector. These honors recognize Vinhomes’ efforts and investment in
human capital development and reflect our belief that human capital is the most 1,164
valuable asset. The Company continuously reviews and updates its human capital
College and 2,848

development policies, ensuring that all staff members have equal opportunity to
develop and advance, regardless of gender, age, and educational background.

7,688

We strive to improve the living standards for both our customers and employees. 3299

vocational school

The average monthly income of Vinhomes employees in 2020, was VND 15 million, an \
. . N
increase of 13% from last year. B . . S
elow university-level §

Employee distribution by gender §

N

The average = Total 4,813 1,179
monthly income & 83 (62,60%) §
MILLION/
VND 1 MONTH 7,688 Male
13% from 2019 EMPLOYEES
162
2,875 18
(37,40%) -
Age 18-30 31-40 41-50 51-60 »>60
Female
%

’w
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—
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General iInformation

The Company

Board of Directors

Vinhomes Joint Stock Company (“the Company”) is a joint stock company
incorporated under the Law on Enterprise of Vietnam pursuant to the Business
Registration Certificate No. 0103022741 issued by the Hanoi Department of
Planning and Investment on 6 March 2008 and the Enterprise Registration Certificate
No. 0102671977 dated 5 August 2010 on registration of a shareholding company. The
Company also subsequently received amended Enterprise Registration Certificates
with the 30th amendment dated 12 June 2020 as the latest.

The current principal activities of the Company are to develop real estate property for
sale, provide leasing of offices, render real estate management and related services,
provide general contractor services, consulting and designing construction services,
supervision and construction management services.

The Company’s head office is located at Symphony Office Tower, Chu Huy Man
Street, Vinhomes Riverside Eco-Urban Area, Phuc Loi Ward, Long Bien District, Hanoi,

Vietnam.

Vingroup JSC is the Company’s parent (also referred to as “the Parent Company”).
Vingroup JSC and its subsidiaries are hereby referred as “the Group”.

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

Ms. Nguyen Dieu Linh Chairwoman

Mr. Pham Nhat Vuong Member

Ms. Cao ThiHa An Member

Mr. Pham Thieu Hoa Member appointed on 8 July 2020
g:aﬁ?fh Jaiprakash Member appointed on 8 July 2020
Mr. Tran Kien Cuong Member appointed on 8 July 2020
Mr. Nguyen Viet Quang Member resigned on 8 July 2020
Mr. Varun Kapur Independent member

Mr. Mueen Uddeen Independent member

Mr.Hoang D. Quan Independent member appointed on 8 July 2020
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Supervisory Board

Management

Legal Representatives

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

Mr. Pham Khoi Nguyen
Ms. Doan Thi Thu Mai

Ms. Le Thi Duyen

Head of the Supervisory Board

Member

Member

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

Mr. Pham Thieu Hoa

Mr. Douglas John Farrell
Mr. Nguyen Duc Quang
Mr. Pham Van Khuong

Mr. Nguyen Vu Hung

Ms. Nguyen Thu Hang

Ms. Mai Thu Thuy
Mr. Nguyen Van Trai
Ms. Phi Thi Thuc Nga

Ms. Nguyen Ngoc Thuy Linh

Chief Executive Officer

Deputy Chief Executive Officer
Deputy Chief Executive Officer
Deputy Chief Executive Officer
Deputy Chief Executive Officer

Standing Deputy Chief
Executive Officer

Deputy Chief Executive Officer
Deputy Chief Executive Officer
Deputy Chief Executive Officer

Deputy Chief Executive Officer

The legal representatives of the Company:

appointed on 15 April 2020

appointed on 21 October 2020

appointed on 21 October 2020
resigned on 15 April 2020
resigned on 15 April 2020

resigned on 6 June 2020

from 01 January 2020 to 19 April 2020 are Ms. Nguyen Dieu Linh, Chairwoman, Mr.
Pham Thieu Hoa, Chief Executive Officer, Mr. Nguyen Van Trai, Deputy Chief Executive
Officer and Mr. Pham Van Khuong, Deputy Chief Executive Officer; and

from 20 April 2020 to the date of this report are Ms. Nguyen Dieu Linh, Chairwoman,
Mr. Pham Thieu Hoa, Chief Executive Officer, Mr. Nguyen Vu Hung, Deputy Chief
Executive Officer and Mr. Pham Van Khuong, Deputy Chief Executive Officer.

The auditor of the Company is Ernst & Young Vietnam Limited.
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Report of
Management

Management of Vinhomes Joint Stock Company (“the Company”) is pleased to present this report and the consolidated financial
statements of the Company and its subsidiaries for the year ended 31 December 2020

Ma nagement’s Management is responsible for the consolidated financial statements of each

T . financial year which give a true and fair view of the consolidated financial position of
RQSpOhSIbIlIty In the Company and its subsidiaries and of the consolidated results of its operations
Respect Of The and its consolidated cash flows for the year. In preparing those consolidated financial

statements, management is required to:

Consolidated Financial
Statements 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 consolidated financial
statements; and

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

Management is responsible for ensuring that proper accounting records are kept
which disclose, with reasonable accuracy at any time, the consolidated financial
position of the Company and its subsidiaries 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 its subsidiaries and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

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

Statement by Management does hereby state that, in its opinion, the accompanying consolidated
M t financial statements give a true and fair view of the consolidated financial position
anagemen of the Company and its subsidiaries as at 31 December 2020 and of the consolidated

results of its operations and its consolidated cash flows for the year then ended in
accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System and the statutory requirements relevant to the preparation and
presentation of the consolidated financial statements.

For and on behalf of management:
_:.I.'\'-.H-’- N By

0\

VG A
\ X

B s ."'"}'.': 3

A0
Pham Thieu Hoa Hanoi, Vietnam
Chief Executive Officer 19 March 2021
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Reference: 60871645/22157028-HN

Independent auditors’ report

To: The Shareholders of Vinhomes Joint Stock Company

We have audited the accompanying consolidated financial statements of Vinhomes Joint Stock Company (“the Company”) and its
subsidiaries (collectively referred to as “the Company and its subsidiaries”) as prepared on 19 March 2021 and set out on pages 6 to 87,
which comprise the consolidated balance sheet as at 31 December 2020, the consolidated income statement and the consolidated
cash flow statement for the year then ended and the notes thereto.

Management’s Management is responsible for the preparation and fair presentation of these
b|t consolidated financial statements in accordance with Vietnamese Accounting
responS| I y Standards, Vietnamese Enterprise Accounting System and the statutory

requirements relevant to the preparation and presentation of the consolidated
financial statements, and for such internal control as management determines is
necessary to enable the preparation and presentation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Our responsibility is to express an opinion on these consolidated financial
blt statements based on our audit. We conducted our audit in accordance with
responSI I y Vietnamese Standards on Auditing. Those standards require that we comply

with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whetherthe consolidated financial statements are free frommaterial
misstatement.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Op| nion Inour opinion, the consolidated financial statements give a true and fair view, in all material
respects, of the consolidated financial position of the Company and its subsidiaries as at
31 December 2020, and of the consolidated results of its operations and its consolidated
cash flows for the year then ended in accordance with Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutory requirements relevant to
the preparation and presentation of the consolidated financial statements.

—

e
)

/

Hanoi, Vietnam Nguyen Trung Dung
19 March 2021 Deputy General Director Auditor
Audit Practising Registration Audit Practising Registration
Certificate No. 1588-2018-004-1 Certificate No. 4657-2018-004-1 99
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Consolidated

Balance Sheet

as at 31 December 2020

BO1-DN/HN

Currency: million VND
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Currency: million VND

Code ASSETS Notes Ending balance Beginning balance
100 A. CURRENT ASSETS 102,312,109 139,555,054
110 I. Cash and cash equivalents 5 13,713,651 13,332,299
m 1.Cash 4,146,738 2,788,220
12 2.Cash equivalents 9,566,913 10,544,079
120 II. Short-term investments 2,054,219 360,611
121 1. Held-for-trading securities 61 359,322 -
123 2. Held-to-maturity investments 6.2 1,694,897 360,611
130 Ill. Current accounts receivable 34,592,470 47,467,976
131 1. Short-term trade receivables 71 10,674,408 8,811,344
132 2. Short-term advances to suppliers 72 8,504,424 8,802,736
135 3. Short-term loan receivables 8 8,272,493 16,507,454
136 4. Other short-term receivables 9 7,190,939 13,465,638
137 B Prgvision for doubtful short-term 10 (49.794) (11996)

receivables
140 IV. Inventories 1 42,983,662 60,296,848
141 1. Inventories 43,021,241 60,306,616
149 2. Provision for obsolete inventories (37,579) (9,768)
150 V. Other current assets 8.968.107 18.097.320
151 1. Short-term prepaid expenses 12 1,784,595 2,089,245
152 2. Value-added tax deductible 21 309,066 673,229
153 3. Taxand other receivables from the State 21 41,971 41,933
155 4. Other current assets 13 6,832,475 15,292,913

200 B. NON-CURRENT ASSETS 113,014,268 57,685,974
210 I. Long-term receivables 11,084,368 8,114,996
215 1. Long-term loan receivables 8 4,130,000 7,863,900
216 2. Other long-term receivables 9 6,954,368 251,096
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Code ASSETS Notes Ending balance Beginning balance
220 Il. Fixed assets 5,906,615 690,347
221 1. Tangible fixed assets 14 5,683,205 624,738
222 Cost 5,873,264 678,311
223 Accumulated depreciation (190,059) (53,573)
227 2. Intangible fixed assets 223,410 65,609
228 Cost 312,732 108,952
229 Accumulated amortisation (89,322) (43,343)
230 Ill. Investment properties 15 8,699,597 6,626,630
231 1.Cost 9,231,822 6,959,536
232 2. Accumulated depreciation (532,225) (332,906)
240 IV. Long-term assets in progress 32,361,351 28,212,527
242 1. Construction in progress 17 32,361,351 28,212,527
250 V. Long-term investments 18 9,755,842 773,312
252 1. Investments in associates 1811 5,838,118 -
253 2. Investments in other entities 18.2 3,969,035 558,632
254 3. Provision for long-term investments 18.2 (235,991) -
255 4. Held-to-maturity investments 18 184,680 214,680
260 VI. Other long-term assets 45.206.495 13.268.162
261 1. Long-term prepaid expenses 12 2,287,994 2,511,706
262 2. Deferred tax assets 34.3 727156 330,794
268 3. Other long-term assets 13 39,512,106 9,471,481
269 4. Goodwill 19 2,679,239 954,181
270 TOTALASSETS 215,326,377 197,241,028
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Consolidated

Balance Sheet ...

as at 31 December 2020

BO1-DN/HN

Currency: million VND

Code RESOURCES Notes Ending balance Beginning balance
300 C. LIABILITIES 126,196,462 132,525,985
310 I. Current liabilities 103,385,277 121,556,854
31 1. Short-term trade payables 201 1,401,484 6,078,324
312 2. Short-term advances from 20.2 26,968,735 40,245,699
customers
313 3. Statutory obligations 21 5,035,067 2,095,296
315 4. Short-term accrued expenses 22 13,912,784 7,839,911
318 5. Short-term unearned revenues 23 531,699 465,696
319 6. Other short-term payables 24 34,032,822 46,669,574
320 7. Short-term loans 25 10,997,726 18,162,354
321 8. Short-term provisions 261 504,960 -
330 1l. Non-current liabilities 22,811,185 10,969,131
333 1. Long-term accrued expenses 22 1,409,698 588,885
336 2. Long-term unearned revenues 23 3,325,997 1,534,550
337 3. Other long-term liabilities 24 3,537,548 90,376
338 4.Long-term loans 25 13,957,735 8,343,025
341 5. Deferred tax liabilities 34.3 198,873 270,303
342 6. Long-term provisions 26.2 381,334 141,992
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Currency: million VND

Code RESOURCES Notes Ending balance Beginning balance
400 D. OWNERS’ EQUITY 89,129,915 64,715,043
410 I. Capital 27 89,129,915 64,715,043
4an 1. Share capital 33,495,139 33,495,139
411a - Shares with voting rights 33,495,139 33,495,139
412 2.Share premium 295,000 295,000
415 3. Treasury shares (5,549,929) (5,549,929)
420 A.Ofcher funds belonging to owners 1200.896 1816.269

equity
421 5. Undistributed earnings 56,259,405 26,039,678

4213 = Un(ﬂstnbuted earnings by the end 27,964,411 4,277,445

of prior year

421b - Undistributed earnings of current 28,294,994 21762233

year

429 6. Non-controlling interests 3,429,404 8,618,886
440 TOTALLIABILITIES AND OWNERS 215,326,377 197,241,028

Hanoi, Vietnam
19 March 2021

EQUITY

il

/

/

Hoang Minh Thai
Preparer

Le Tien Cong
Chief Accountant

Pham Thieu Hoa
Chief Executive Officer
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Statement

for the year ended 31 December 2020

BO2-DN/HN

Currency: million VND
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Currency: million VND

Code ITEMS Notes Current year Previous year
31 12. Other income 221,432 185,728
32 13. Other expenses 32 (1,010,436) (155,508)
40 14. Other (loss)/profit (789,004) 30,220
50 15. Accounting profit before tax 36,516,837 29,745,694
51 l;i:;f“t corporate income tax 341 (8,778,070) (5,766,161)
52 17. Deferred tax income 34.3 467,773 339,567
60 18.Net profit after tax 28,206,540 24,319,100
G e et
62 20. Net profi'F aft_ertax attributable to 855,260 2571724

non-controlling interests
70 21. Basic earnings per share 36 8,315 6,502

Hanoi, Vietnam
19 March 2021

Code ITEMS Notes Current year Previous year

o1 1. Reve!'\ue from s_ale ofgoods and 281 71,546,737 51,626,931
rendering of services

02 2. Deductions 281 - -

10 3. Net r_evenuefrc_:m sale of goods and 281 71,546,737 51,626,931
rendering of services

1 4. Cost of goods sold and services 29 (45,610,660) (24171,323)
rendered

20 5. Gros_s profit fro_m sale of goods and 25,936,077 27,455,608
rendering of services

21 6. Finance income 28.2 20,244,792 9,045,787

22 7. Finance expenses 30 (4,019,261) (2,548,827)

23 {n which: Interest expenses and bond (3.001572) (2.377698)

issuance expenses

24 8. Shares of profit of associates 18.1 18,526 -

25 9. Selling expenses 31 (2,680,833) (2,080,673)

26 10. General and administrative 31 (2193,460) (2156,421)
expenses

30 11. Operating profit 37,305,841 29,715,474
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Hoang Minh Thai
Preparer

Le Tien Cong
Chief Accountant

Pham Thieu Hoa
Chief Executive Officer

105



VINHOMES JOINT STOCK COMPANY

Consolidated Cash
Flow Statement

For the year ended 31 December 2020

BO3-DN/HN

Currency: million VND
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Currency: million VND

Code ITEMS Notes Current year Previous year
|. CASH FLOWS FROM OPERATING
ACTIVITIES
01 Profit before tax 36,516,837 29,745,694
Adjustments for:
Depreciation of tangible fixed assets and
02 !nvestrlnentlpropertles and amortisation of 33 541936 351846
intangible fixed assets
(including amortisation of goodwill)
03 Provisions/ (reversal of provisions) 938,172 (197,023)
Foreign exchange losses/ (gains) arisen from
04 revaluation of monetary accounts 681 (899)
denominated in foreign currency
05 Profits from investing activities (20,212,609) (9,115,700)
06 Interest expenses and bond issuance 30 3001572 2.377.698
expenses
08 Ope.ratlng profit before changes in working 20,786,589 23161,616
capital
09 Decrease/(increase) in receivables 5,598,479 (3,032,812)
10 Decreasel/ (increase) in inventories 13,823,705 (7,354,995)
" _(Decrease)/lncreas.e in payables (other than (7.057,322) 51451474
interest, corporate income tax)
12 Decrease/ (increase) in prepaid expenses 410,876 (2,885,248)
14 Interest paid (2,423,545) (3,309,171)
15 Corporate income tax paid 21 (6,256,733) (6,102,455)
20 Net cash flows from operating activities 24,882,049 51,928,409
Il. CASH FLOWS FROM INVESTING ACTIVITIES
o1 Purchase and construction of fixed assets and (3.499,515) (3.846.972)
other long-term assets
29 Proceeds from disposals of fixed assets and 430,202 205,848
other long-term assets
Loans to other entities and payments for
2 purchase of debt instruments of other entities (4.826,147) (14,077,010)
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Code ITEMS Notes Current year Previous year
Collections from borrowers and proceeds
24 from sale of debt instruments of other entities 16,411,373 30,762,019
Payments for investments in other entities
2 (net of cash hold by entity being acquired) (53,487,656) (61164,624)
Proceeds from sale of investments in other
26 entities (net of cash hold by entity being 21,317,425 19,568,901
disposed)
27 Interest and dividends received 1,234,721 1,232,061
30 Net cash flows used in investing activities (22,419,597) (27,319,777)
1ll. CASH FLOWS FROM FINANCING ACTIVITIES
31 Capital contribution 271 62,000 -
30 Capital redemption, reacquisition of treasury 271 (848,308) (5.549,929)
shares
33 Drawdown of borrowings 19,662,865 6,847,057
34 Repayment of borrowings (20,739,963) (12,402,281)
36 Dividends paid (217,694) (3,686,552)
40 Net cash flows used in financing activities (2,081,100) (14,791,705)
50 Net increase in cash for the year 381,352 9,816,927
60 Cash and cash equivalents at the beginning 5 13,332,299 3,515,372
of the year
61 Impact of exchange rate fluctuation - -
70 Cash and cash equivalents at the end of the 5 13,713,651 13,332,299

Hoang Minh Thai
Preparer

Le Tien Cong
Chief Accountant

Pham Thieu Hoa
Chief Executive Officer
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Notes To The Consolidated
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Financial Statements

as at 31 December 2020 and for the year then ended

1. Corporate Information

Vinhomes Joint Stock Company (“the Company”) is a joint
stock company incorporated under the Law on Enterprise of
Vietnam pursuant to the Business Registration Certificate No.
0103022741 issued by the Hanoi Department of Planning and
Investment on 6 March 2008 and the Enterprise Registration
Certificate No. 0102671977 dated 5 August 2010 onregistration
of a shareholding company. The Company also subsequently
received amended Enterprise Registration Certificates with
the 30th amendment dated 12 June 2020 as the latest.

The current principal activities of the Company are to develop
real estate property for sale, provide leasing of offices, render
real estate management and related services, provide general
contractor services, consulting and designing construction
services, supervision and construction management services.

The Company’s head office is located at Symphony Office
Tower, Chu Huy Man Street, Vinhomes Riverside Eco-urban

Area, Phuc Loi Ward, Long Bien District, Hanoi, Vietnam.

Vingroup JSC is the Company’s parent. Vingroup JSC and its
subsidiaries are hereby referred as the Group.
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The Company and its subsidiaries’ normal course of business
cycle of real estate development activity begins when
the Company receives investment certificate, carries out
land clearance and construction works until the project is
completed. Accordingly, the normal course of business cycle
of real estate development activity ranges from 12 months to
36 months.

The Company and its subsidiaries’ normal course of business
cycle of other activities is normally within 12 months.

The number of the Company’s employees as at 31 December
2020: 7,688 (31 December 2019: 7.116).

Corporate structure

ANNUAL REPORT 2020

As at 31 December 2020, the Company has 33 subsidiaries (as at 31 December 2019: 18 subsidiaries). The information on these
subsidiaries, along with the Company’s direct and indirect voting rights and direct and indirect equity interest in each subsidiary is

as follows:
Voting rights Equity ) ) o .
No. Ci Registered office’s add Pi | activiti
) ompany (%) interest (%) egistered office’s address rincipal activities
1 Gia Lam Urban Development 99,39 99,36 2nd Floor, Vincom Mega Investing, developing
and Investment Limited Liability Mall Ocean Park Shopping and trading real estate
Company Center in land plot properties
CCTP-10 of Gia Lam Urban
Project, Trau Quy Town
and Duong Xa, Kieu Ky, Da
Ton Communes, Gia Lam
District, Hanoi
Ecology Development and No. 191Ba Trieu Street, Investing, developing
2 Investment Joint Stock Company 100.00 99.97 Le Dai Hanh Ward, Hai Ba and trading real estate
(“Ecology JSC”) (i) Trung District, Hanoi properties
Vietnam Investment and Investing, developing
3 Consulting Investment Joint Stock 70.00 69.97 No. 191Ba Trieu Street, and trading real estate
Company (“Vietnam Investment ’ ' Le Dai Hanh Ward, Hai Ba properties
JSC”) (i) Trung District, Hanoi
. . . No.72 Le Thanh Ton Street, Investing, developing
4 ?gr;(jgil—ié%s"t)cny Corporation 99.89 99.89 Ben Nghe Ward, District 1, and trading real estate
Ho Chi Minh City properties
Tay Tang Long Real Estate No.72 Le Thanh Ton Street, Investing, developing
5 Company Limited Liability 90.00 90.00 Ben Nghe Ward, District 1, and trading real estate
Company (“Tay Tang Long LLC") Ho Chi Minh City properties
Berjaya Vietnam International 20A Floor, Vincom Center Investing, developing
6 University Township Limited 9790 9780 Dong Khoi, No. 72 Le Thanh and trading real estate
Liability Company (“Berjaya VIUT ' ' Ton, Ben Nghe Ward, properties
LLC™) (i) District 1, Ho Chi Minh City
Royal City Real Estate No. 72A Nguyen Trai Street, Investlng, developing
Development and Investment X and trading real estate
7 } . . 97.85 97.84 Thuong Dinh Ward, Thanh .
Joint Stock Company (“Royal City S . properties
” (i Xuan District, Hanoi
JSC) (i)
Lang Van Development and No. 7 Truong Sa Street, Hoa Investing, developing
8 Investment Joint Stock Company 99.00 98.84 Hai Ward, Ngu Hanh Son and trading real estate

(“Lang Van JSC”) (i)

District, Da Nang City

properties
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1. Corporate |nf0rmatlon (continued)

Corporate structure (continued)

BO9-DN/HN

\Voting rights Equity ) . I R
No. Company (%) interest (%) Registered office’s address Principal activities
) L R HH land area, Pham Hung Investing, developing
9 Metropohsf—lanm L|m!ted L'a?'“ty,, 100.00 100.00 Street, Me Tri Ward, Nam Tu and trading real estate
Company (“Metropolis Hanoi LLC") ; L ; :
Liem District, Hanoi properties
Berjaya Vietnam Financial Center 20A Floor,lecom Center Investmg, developing
- - Dong Khoi, No. 72 Le Thanh and trading real estate
10 Limited Liability Company 67.50 67.43 .
(*Berjaya VFC LLC?) (i) Ton, Ben Nghe Ward, properties
District 1, Ho Chi Minh City
Thai Son Investment and Con- Np. 7Bang Lgng 1 Street, Investmg, developing
. ) Vinhomes Riverside Eco- and trading real estate
n struction Joint Stock Company 100.00 99.90 ) .
(*Thai Son JSC) (i) urban Area, Viet Hung Ward, properties
Long Bien District, Hanoi
S
12 and Development Limited Liability 100.00 100.00 9 o 9! .
Company (“Millennium LLC") Ton, Ben Nghe Ward, properties and office
District 1, Ho Chi Minh City leasing
GS cu G Deviopment o e e e,
13 Stock Company (“GS Cu Chi JSC”) 100.00 99.90 9 L ng
(0 Ton, Ben Nghe Ward, properties
District 1, Ho Chi Minh City
Phu Gia Property Trading Limited No. 63 Hang Ga Street, Investing, developing
14 Liability Company (“Phu Gia LLC") 98.00 97.97 Hang Bo Ward, Hoan Kiem and trading real estate
(i) (ii) District, Hanoi properties
An Thinh Trading and Commercial 20A FIoor,lecom Center Investmg, developing
; Dong Khoi, No. 72 Le Thanh and trading real estate
15 Development Joint Stock Compa- 85.00 85.00 :
ny (An Thinh JSC”) (i) Ton, Ben Nghe Ward, properties
Y District 1, Ho Chi Minh City
Green City Development Joint No. 72 Le Thanh Ton, Ben Investing, developing
16 Stock Company (“Green City JSC”) 100.00 99.92 Nghe Ward, District 1, Ho and trading real estate
(i) ChiMinh City properties
No. 110, Dang Cong Binh Investing, developing
) « Street, 6th Hamlet, Xuan and trading real estate
17 ?gggJ(?)lnt sitsekCememy (P 100.00 99.91 Thoi Thuong Ward, Hoc properties
Mon District, Ho Chi Minh
City
No. 7, Bang Lang 1 Street, Investing, developing
Vinhomes Industrial Zone Vinhomes Riverside and trading real estate
18 Investment Joint Stock Company 100.00 99.96 Eco-Urban Area, Viet Hung properties
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\Voting rights Equity . ) . I
No. C Registered office’s addl Pi | activit
o ompany (%) interest (%) egistered office’s address rincipal activities
Dai An Investment Construction H.|ghway SA’ Dinh Du Investlng, developing
) o Village, Dinh Du Commune, and trading real estate
19 Joint Stock Company ("Dai An 100.00 99.92 o :
= 7 Van Lam District, Hung Yen properties
Jsc) (i) ;
Province
Symphony Office Building, Investing, developing
Ecology Development and Trading Chu Huy Man Street, and trading real estate
20 Joint Stock Company (“Ecology 100.00 99.97 Vinhomes Riverside Eco- properties
Trading JSC”) (i) (ii) Urban Area, Phuc Loi Ward,
Long Bien District, Hanoi
VinITIS Information Technology N.O' /.Bang Ijangj Street, Data processing, Ieagmg
and Transmission Infrastructure Vinhomes Riverside of mobile broadcasting
21 ) ) 61.00 61.00 Eco-Urban Area, Viet Hung infrastructure, voice
Solutions Joint Stock Company . - .
o " Ward, Long Bien District, network, television and
(“VinITIS JSC”) . o
Hanoi related activities.
. . Hon Tre Island, Vinh Nguyen Investing, developing
22 gg:ﬁ’tﬁ T?ﬂf?,\jggg%giﬁ 100.00 99.90 Ward, Nha Trang City, and trading real estate
pany Khanh Hoa Province properties
Newco Development and No.72 Le Thanh Ton Street, Investing, developing
23 Investment Joint Stock Company 100.00 99.92 Ben Nghe Ward, District 1, and trading real estate
(“Newco JSC?) (i) Ho ChiMinh City properties
Sai Dong Urban Development and Np. 7,Bang I_.ang 1 Street, Investlng, developing
. Vinhomes Riverside Eco- and trading real estate
24 Investment Joint Stock Company 100.00 98.92 ) :
(*Sai Dong JSC) (i) Urban Area, Viet Hung Ward, properties
Long Bien District, Hanoi
Central Park Development Limited Room 900, 9th Floor, IPH Investmg, developing
- b Tower, No. 241 Xuan Thuy and trading real estate
25 Liability Company (“Central Park 100.00 98.92 . .
LLC?) (i) Street, Dich Vong Hau Ward, properties
Cau Giay District, Hanoi
. ) No. 166, Pham Van Dong Exploiting, manufacturing
26 (B:z(a)cr)nLa;rlwnv?than;eLr;ti jggt)s(’lc;) ck 96.48 96.39 Street, Xuan Dinh Ward, Bac and trading white marble
pany Tu Liem District, Hanoi
. Hop Nhat Village, Thinh Exploiting, manufacturing
27 Bao Lai Marplz? Onel Member 100.00 96.39 Hung Commune, Yen Binh and trading white marble
Company Limited (i) L ) )
District, Yen Bai Province
. Khau Ca Village, An Phu Exploiting, manufacturing
28 An Phu White Marble Company 100.00 9639  Commune, LucYenDistrict,  andtrading white marble
Limited (i) . )
Yen Bai Province
) Ngoi Ken Village, Lieu Do Exploiting, manufacturing
29 Doc Thang Marble Joint Stock 57.58 55.50 Commune, Luc Yen District, and trading white marble

Company (i)

Yen Bai Province
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

1. Corporate |nf0rmatlon (continued)

BO9-DN/HN

Corporate structure
\Voting rights Equit ) ) o o
No. Company (g% )g inteﬁest);% ) Registered office’s address Principal activities
. . Ban Ro Village, Phan Thanh Exploiting, manufacturing
30  PhanThanhMineral Joint Stock 9136 8807  Commune, LucYenDistrict,  and trading white marble
Company (i) ) -
Yen Bai Province
) . o Ngoi Ken Village, Lieu Do Exploiting, manufacturing
31 Bao Lai Luc Yen Mineral E-><p‘I0|tat_|on 100.00 96.39 Commune, Luc Yen District, and trading white marble
One Member Company Limited (i) . .
Yen Bai Province
. No. 166, Pham Van Dong Exploiting, manufacturing
32 \éirr‘n'(k;a '?i;’eStme”t Joint Stock 64.29 6197  Street, XuanDinhWard, Bac  and trading white marble
pany TuLiem, District, Hanoi
Ngoi Ken Village, Lieu Do Exploiting, manufacturing
33 Van Khoa Luc Yen One Member 100.00 61.97 Commune, Luc Yen District, and trading white marble

Company Limited (i)

Yen Bai Province

(i) Theequity interest in these subsidiaries differs from voting right since the Company controls over these subsidiaries
indirectly through other subsidiaries.

(i) These companies are in the process of completing dissolution procedures.
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2. Basis of Preparation

2.1. Accounting standards and system

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

Decision No. 149/2001/QD-BTC dated 31 December 2001 on the Issuance and Promulgation of Four Vietnamese Accounting
Standards (Series 1);

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

Decision No. 234/2003/QD-BTC dated 30 December 2003 on the Issuance and Promulgation of Six Vietnamese Accounting
Standards (Series 3):

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

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

2.2. Applied accounting documentation system
The Company and its subsidiaries’ applied accounting documentation system is the General Journal system.
2.3.Fiscal year

The Company and its subsidiaries’ fiscal year applicable for the preparation of its consolidated financial statements starts on 1
January and ends on 31 December.

2.4. Accounting currency

The consolidated financial statements are prepared in VND which is also the Company’s accounting currency. For the purpose of
presenting the consolidated financial statements as at 31 December 2020, the figures are rounded to the nearest millions and
presented in millions of Vietnam dong (“million VND").

2.5. Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries for the year ended
31 December 2020.

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

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

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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

2. Basis of Preparation (oninueq)

2.5. Basis of consolidation (continued)

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

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

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

Gains resulting from contribution of non-monetary asset or sales of asset to associate or joint-ventures are recognized in the
consolidated income statement only to the extent of unrelated interest in the associate or joint-venture . Unrealised profits
related to interest by the Company and its subsidiaries are realised to the consolidated income statement according to the
progress of asset recovery in the financial statements of these associates or joint-ventures.

In case the Company disposes a partial interest in a subsidiary and loses control but retains an interest as an investment in other

entities, the Company’s investment is accounted for using the cost method. Profit/loss from this transaction is recognised in the
consolidated income statement.

3. Summary of Significant Accounting Policies

3.1. Cash and cash equivalents

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

3.2. Inventories

Inventories are stated at the lower of cost incurred in bringing each product to its present location and condition, and net realis-
able value.

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

Inventory property
Property acquired or being constructed for sale or to be held for long-term lease that meets the requirements of outright revenue

recognition in the ordinary course of business, rather than to be held for rental or capital appreciation, is held as inventory property
and is measured at the lower of cost and net realisable value.

N4 Chapter 6. Consolidated financial statements
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3. Summary of Significant Accounting Policies (ontinueq

3.2. Inventories (continued)

Costincludes:

Freehold, leasehold and development rights for land;
Amounts payable/paid to contractors for construction; and
Borrowing costs, planning and design costs, costs of site preparation, professional fees for legal services, property transfer taxes,

construction overheads and other related costs.

Net realisable value is the estimated selling price in the ordinary course of the business, based on market prices at the reporting
date, less costs to completion and the estimated costs to sell.

The cost of inventory property recognised in profit or loss on disposal is determined with reference to the specific costs incurred
on the property sold and an allocation of any non-specific costs based on reasonable relative cost basis.

Construction inventory

The Company and its subsidiaries use perpetual method to record raw materials and merchandise which are valued at cost of
purchase on a weighted average basis.

Work in progress of construction contracts comprises costs of materials, labour costs, construction costs payable to sub-
contractors and other related costs which have not been accepted by the investors at the date of the consolidated financial
statements.

Other inventories

The Company and its subsidiaries use perpetual method to record other inventories which are valued as follows:

Raw materials and consumables - cost of purchase on a weighted average basis.

Finished goods costs of materials and direct labour cost plus related general production cost which are
allocated based on the ordinary course of business on a weighted average basis.

Provision for obsolete inventories

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

Increases or decreases to the provision balance are recorded into the cost of goods sold account in the consolidated income
statement.

3.3. Receivables

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

The provision for doubtful debts represents amounts of outstanding receivables at the consolidated balance sheet date which are
doubtful of being recovered. Increases or decreases to the provision balance are recorded as general and administrative expenses
in the consolidated income statement.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

3. Summary of Significant Accounting Policies (ontinueq)

3.4. Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation.

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

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

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

3.5. Leased assets

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

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

Where the Company and its subsidiaries are the lessors
The netinvestment under finance lease contracts is included as a receivable in the consolidated balance sheet. The interest amount of
the leased payments are recognised in the consolidated income statement over the period of the lease contracts to achieve a constant

rate of interest on the net investment outstanding.

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

Lease income is recognised in the consolidated income statement on a straight-line basis over the lease term.
Where the Company and its subsidiaries are the lessees

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

3.6. Intangible fixed assets

Intangible fixed assets are stated at cost less accumulated amortisation.

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

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

Whenintangible fixed assets are sold or retired, any gain or loss resulting from their disposal (the difference between the net disposal
proceeds and the carrying amount) is included in the consolidated income statement.
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3. Summary of Significant Accounting Policies (ontinueq

3.7. Depreciation and amortisation

Depreciation of tangible fixed assets
and amortisation of intangible fixed
assets are calculated on a straight-line Machinery and equipment 5-15years
basis over the estimated useful life of

Buildings and structures 15 - 48 years

each asset as follows: Means of transportation 6 - 10 years
Office equipment 3-5years
Computer software 3-5years
Others 2-5years

3.8. Investment properties

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

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

Depreciation of investment properties is " . o
Definite land use rights, buildings and

calcula’Fed on a stralght—lme basis over Structures 27-50years
the estimated useful life of each asset as
follows: Machinery and equipment 7-10vyears

No amortisation is charged on the land use rights presented as investment properties with indefinite terms.

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

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

3.9. Borrowing costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing costs are recorded as expense during the year in which they are incurred, except to the extent that borrowing costs

that are directly attributable to the acquisition, construction or production of an asset that necessarily take a substantial period
of time to get ready for its intended use or sale are capitalised as part of the cost of the respective asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

3. Summary of Significant Accounting Policies (ontinueq)

3.10. Prepaid expenses

Prepaid expenses are reported as short-term or long-term prepaid expenses on the consolidated balance sheet and amortised
over the period in which economic benefits are generated in relation to these expenses.

Short-term prepaid expenses include selling expenses related to inventory properties not yet handed over, provisional corporate
income tax for down payments from customers for the purchase of inventory properties at the Company and its subsidiaries’ real
estate projects and other prepaid expenses that are expected to generate future economic benefit within one ordinary course of
business cycle.

Long-term prepaid expenses include tools and supplies, long-term prepaid rental fee and other prepaid expenses that generate
future economic benefits for more than one year.

Prepaid land rental

The prepaid land rental represents the remaining unamortised balance of advance payment made in accordance with the lease
contract signed with the authorities. Such prepaid rental is recognised as a long-term prepaid expense and is amortised to the
consolidated income statement over the remaining lease period according to Circular 45/2013/TT-BTC. Besides, prepaid land
rental also comprises land lease incurred from business combination, in which, the acquiree is a lessee under operating leases
with favourable lease terms compared with the fair value at the date of business combination.

3.11. Business combinations and goodwill

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

Where equity instruments are issued by the acquirer as consideration, fair value of the consideration shall be measured at fair
value of these instruments at the exchange date. In case the published price at the date of exchange is an unreliable indicator of
fair value, the fair value of those instruments could, for example, be estimated by reference to their proportional interest in the fair
value of the acquirer or by reference to the proportional interest in the fair value of the acquiree obtained, whichever is the more
clearly evidence.

Goodwill acquired in a business combination is initially measured at cost being the excess of the cost the business combination
over the Company and its subsidiaries’ interest in the net fair value of the acquiree’s identifiable assets, liabilities and contingent
liabilities. If the cost of a business combination is less than the fair value of the net assets of the subsidiary acquired, the difference
is recognised directly in the consolidated income statement. After initial recognition, goodwill is measured at cost less any
accumulated amortisation. Goodwill is amortised over 10-year period on a straight-line basis. The Company and its subsidiaries
conduct the periodical review for impairment of goodwill of investment in subsidiaries. If there are indicators of impairment loss
incurred is higher than the yearly allocated amount of goodwill on the straight-line basis, the higher amount will be recorded in the
consolidated income statement.

Business combinations involving entities or businesses under common control

A business combination involving entities under common control is a business combination in which all of the combining entities
or businesses are ultimately controlled by the same party or parties both before and after the business combination, and that
control is not transitory. An entity can be under common control of an individual or a group of individuals following a contractual

agreement.
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3. Summary of Significant Accounting Policies (ontnueq)

3.11. Business combinations and goodwill (continued)

Business combinations involving entities or businesses under common control are accounted for as follows:

The assets and liabilities of the combined entities are reflected at their carrying amounts on the date of business combination;
No goodwill is recognised from the business combination;

The consolidated income statement reflects the results of the combined entities from the date of the business combination;
and

Any difference between the consideration paid and the net assets of the acquiree is recorded in equity.

After the date of business combination, if the Company and its subsidiaries transfer and lose control of investment in these
entities, the difference between the cost of a business combination and net assets, which was previously recognised in owners’
equity, is recognised in the consolidated income statement.

3.12. Assets acquisitions and business combinations

The Company and its subsidiaries acquire subsidiaries that own assets and production activities. At the date of acquisition, the
Company and its subsidiaries consider whether the acquisition represents the acquisition of a business. The Company and its
subsidiaries account for an acquisition as a business combination where an integrated set of activities is acquired in addition to
the assets.

When the acquisition of subsidiaries does not represent a business combination, it is accounted for as an acquisition of a group
of assets and liabilities. The cost of the acquisition is allocated to the assets and liabilities acquired based upon their relative fair
values, and no goodwill or deferred tax is recognised.

In case prior to the date that control is obtained, the investment is an investment in associate or a long-term investment and the
acquisition of the subsidiary is not a business combination, when preparing the consolidated financial statements, the parent
company shall not remeasure the previously held equity interests. Instead previously held equity interests at carrying value and
the consideration are allocated to the assets and liabilities acquired based on their relative fair values as at acquisition date.

3.13. Investments

Investments in associates

The Company and its subsidiaries’ investment in their associate is accounted for using the equity method of accounting. An
associate is an entity in which the Company and its subsidiaries have significant influence that is neither subsidiaries nor joint
ventures. The Company and its subsidiaries generally deem they have significant influence if they have over 20% of the voting
rights.

Under the equity method, the investment is carried in the consolidated balance sheet at cost plus post acquisition changes in the
Company and its subsidiaries’ share of net assets of the associates. Goodwill arising on acquisition of the associate is included in
the carrying amount of the investment. Goodwill is not amortised and subject to annual review for impairment. The consolidated
income statement reflects the share of the post-acquisition results of operation of the associate.

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

The financial statements of the associates are prepared for the same reporting period and use the same accounting policies as the
Company and its subsidiaries. Where necessary, adjustments are made to bring the accounting policies in line with those of the
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3.13. Investments (continued)

Company and its subsidiaries.
Held-for-trading securities and investments in other entities

Held-for-trading securities and investments in other entities are stated at their acquisition costs.
Held-to-maturity investments

Held-to-maturity investments are stated at their acquisition costs. After initial recognition, held-to-maturity investments are
measured at recoverable amount. Any impairment loss incurred is recognised as finance expense in the consolidated income
statement and deducted against the value of such investments.

Provision for diminution in value of investments

Provision of the investment is made when there are reliable evidences of the diminution in value of those investments at the balance
sheet date.
Increases or decreases to the provision balance are recorded as finance expense in the consolidated income statement.

3.14. Payables and accruals

Payables and accruals are recognised for amounts to be paid in the future for goods and services received, whether or not billed to
the Company and its subsidiaries. Payables to construction contractors are recognised for amounts certified by the construction
work certificate signed with contractors, whether or not billed to the Company and its subsidiaries.

3.15. Provisions

General provisions

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

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

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

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

Warranty provision for inventory properties

The Company and its subsidiaries estimate provision for warranty expenses based on revenues and available information about the
repair of inventory properties sold in the past.
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3.16. Foreign currency transactions

Transactions in currencies other than the Company and its subsidiaries’ reporting currency of VND are recorded at the actual
transaction exchange rates at transaction dates which are determined as follows:
Transactions resulting in receivables are recorded at the buying exchange rates of the commercial banks designated for collection;
Transactions resulting in liabilities are recorded at the selling exchange rates of the commercial banks designated for payment;
Capital contributions are recorded at the buying exchange rates of the commercial banks designated for capital contribution; and

Payments for assets or expenses without liabilities initially being recognised is recorded at the buying exchange rates of the
commercial banks that process these payments.

At the end of the year, monetary balances denominated in foreign currencies are translated at the actual transaction exchange
rates at the balance sheet dates which are determined as follows:

Monetary assets are translated at buying exchange rate of the commercial bank where the Company and its subsidiaries conduct
transactions regularly; and

Monetary liabilities are translated at selling exchange rate of the commercial bank where the Company and its subsidiaries
conduct transactions regularly.

All foreign exchange differences incurred are taken to the consolidated income statement.

3.17. Treasury shares

Own equity instruments which are reacquired (treasury shares) are recognised at cost and deducted from equity. No gain or loss
is recognised in profit or loss upon purchase, sale, issue or cancellation of the Company’s own equity instruments.

3.18. Appropriation of net profits

Net profit after tax (excluding gain arising from a bargain purchase) is available for appropriation to shareholders pursuant to
decision of the Board of Directors (approved by General Meeting of Shareholders), and after making appropriation to reserve funds
in accordance with the Company’s Charter and Vietnam’s regulatory requirements.

3.19. Advances from customers purchasing inventory properties

Payments received from customers as deposits for purchase of inventory properties in the future that do not meet the conditions
for revenue recognition, are recognised and presented as “Advances from customers” in the liability section in the consolidated
balance sheet. Incentives under promotion programs which are, in substance, revenue deductions are offset against account
‘Advances from customers” which are not qualified to be recognised as revenue for the year.
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3.20. Revenue recognition

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

Revenue from sale of inventory properties

Revenue from sale of inventory properties is recognised when the significant risks and rewards incident to ownership of the
properties have been passed to the buyer.

Revenue from sale of inventory properties also includes long-term lease of investment property qualified for recognition of out-
right sales. If the lease term is greater than 90% of the asset’s useful life, the Company and its subsidiaries recognise the revenue

for the entire prepaid lease payment if all following conditions are met:

Lessee is not allowed to cancel the lease contract during the lease term, and the lessor is not responsible for reimbursing the
prepaid lease payments under any circumstances;

The prepaid lease payment is not less than 90% of the total estimated lease payment collected under contract over the lease
period and lessee must pay all rental within 12 months from the commencement of the lease;

Almost all risks and rewards associated with the ownership of leased assets are transferred to the lessee; and
Lessor must estimate the full cost of leasing activity.

Rental income

Rental income arising from operating lease of properties is recognised in the consolidated income statement on a straight-line
basis over the lease term of ongoing leases.

Sale of goods

Revenue is recognised when the significant risks and rewards of ownership of the goods have passed to the buyer, usually upon the
delivery of the goods.

Rendering of services

Revenue from rendering of services is recognised when the services are rendered for customers.

Interest

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

Income is recognised when the Company and its subsidiaries’ entitlement as an investor to receive the dividend is established.
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3.20. Revenue recognition (continued)

Income from capital transfer

Income from capital transfer is identified as difference between transfer consideration and cost of capital transfer. This income is
recognised on date when the transaction arises being the date when the transfer contract is exercised.

Income from Business and Investment Co-operation Contracts in which the Company and its subsidiaries are entitled to profit
before tax or profit after tax

Income from the profit before tax or profit after tax of real estate business under Business and Investment Co-operation Contracts is
recognised as finance income in the consolidated income statement.

In the transaction in which the Company and its subsidiaries provide multiple products and services to the customer in the same
arrangement, the Company and its subsidiaries determine the obligation to sell the product and the obligation to render the services
separately and only recognises the revenue when each individual obligation is completed by the Company and its subsidiaries. The
contract value is allocated to individual product by taking the total contract value minus the estimated fair value of the service.
Payments from customers under contracts corresponding to the unfulfilled obligations are presented as “Advances from customers”
or “Unearned revenues” in the consolidated balance sheet.

3.21. Construction contract

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference to
the stage of completion of the contract activity at the consolidated balance sheet date, as measured by reference to the work
performed that has been agreed by customers. Variations in contract work, claims and incentive payments are included to the
extent that they have been agreed with the customer.

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the extent of
contract costs incurred that it is probable will be recoverable. Contract costs are recognised as expenses in the year in which they
areincurred.

3.22. Taxation

Current income tax

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

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

Current income tax assets and liabilities are offset when there is a legally enforceable right for the Company and its subsidiaries
to offset current tax assets against current tax liabilities and when the Company and its subsidiaries intend to settle their current
tax assets and liabilities on a net basis.

Deferred tax

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

123



VINHOMES JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

3. Summary of Significant Accounting Policies (ontinueq)

3.22. Taxation (continued)

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

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

in respect of taxable temporary differences associated with investments in subsidiaries, associates, and interests in joint
ventures where timing of the reversal of the temporary difference can be controlled and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, carried forward unused tax credit and unused tax
losses, to the extent that it is probable that taxable profit will be available against which deductible temporary differences, carried
forward unused tax credit and unused tax losses can be utilised, except:

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

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

The carrying amount of deferred tax assets is reviewed at each consolidated balance sheet date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Previously unrecognised deferred tax assets are re-assessed at each consolidated balance sheet date and are recognised to the
extent that it has become probable that future taxable profit will allow the deferred tax assets to be recovered.

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

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the Company and its subsidiaries to off-set
current tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation authority on:
either the same taxable entity; or

when the Company and its subsidiaries intend either to settle current tax liabilities and assets on a net basis or to realise the
assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or
assets are expected to be settled or recovered.
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3.23. Earnings per share

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

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

3.24. Segment information

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

Real estate trading and related services are principal sources of revenue and profit of the Company and its subsidiaries, while revenue
from other activities accounts for a minimal portion in the Company and its subsidiaries’ total revenue. Therefore, management is of
the view that there is only one segment for business. In addition, management defines the Company and subsidiaries’ geographical
segments to be based on the location of the assets which is in Vietnam.

3.25. Related parties

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

3.26. Demerger

Demerger transactions where the Company is the demerged company are carried out as follows:

Assets, liabilities transferred to the new company is deducted from the respective items in the consolidated balance sheet by
the carrying value at the date of demerger;

Difference between assets and liabilities transferred to the new company is deducted from equity in the consolidated balance
sheet; and

No gain or loss is recognised for the demerger transaction.

3.27.Bond issuance transaction cost

Transaction costs relating to bond issuance are charged to the consolidated income statement on a straight-line basis over the
term of the bond. At initial recognition, these transaction costs are deducted from liability component of the bond.
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4. Acquisition of group of assets

During the year, the Company and its subsidiaries have acquired shares of the following companies from counterparties.
Management has reviewed and assessed that the acquisition of shares of these companies is the acquisition of group of assets,
rather than business combination. The total consideration for each of these acquisitions was allocated to the assets and liabilities
acquired based on their relative fair values at acquisition date. Accordingly, a part of consideration was recognised in construction
in progress (Note 17). The non-controlling interests were also recognised at their relative proportion of the interests in the assets
and liabilities acquired. These acquired assets and liabilities are presented in the same categories as other similar assets and
liabilities held by the Company and its subsidiaries.

Acquisition of VHIZ JSC, a new subsidiary

In March 2020, the Company and its subsidiaries completed the acquisition of 100% shares of VHIZ JSC from counterparties for a
total consideration of VND70 billion. Thereby, VHIZ JSC became a subsidiary of the Company. The principal activities of VHIZ JSC
are investing, developing and trading real estate properties.

Acquisition of Dai An JSC, a new subsidiary

In May 2020, the Company and its subsidiaries completed the acquisition of 99% shares of Dai An JSC from counterparties for a
total consideration of VND4,554 billion. Thereby, Dai An JSC became a subsidiary of the Company. The principal activities of Dai An
JSC are investing, developing and trading real estate projects.

Acquisition of Hon Mot JSC, a new subsidiary

In October 2020, the Company and its subsidiaries completed the acquisition of 100% shares of Hon Mot JSC from counterparties
for a total consideration of VND5,757 billion. Thereby, Hon Mot JSC became a subsidiary of the Company. The principal activities of
Hon Mot JSC are investing, developing and trading real estate projects.

4.2. Business combination transactions under common control

Acquisition of Sai Dong JSC and Central Park LLC, new subsidiaries

In September 2020, the Company and its subsidiaries acquired 2% of shares in Sai Dong JSC from affiliates for consideration of VND14
billion. Subsequently, in December 2020, the Company and its subsidiaries completed the acquisition of additional 98% shares of
Sai Dong JSC from Vingroup JSC, the parent company, for a total consideration of VND2,142 billion and thereby increased their equity
interest in Sai Dong JSC to 100%. As a result, Sai Dong JSC became a subsidiary of the Company. At the date of acquisition, Sai Dong
JSC is the owner of several real estate projects.

At the date of acquisition, Sai Dong JSC was holding 100% capital contribution in Central Park LLC, a company that owns areal estate
project. After the completion of this transaction, Central Park LLC became a subsidiary of the Company.

The Company’s management assesses this transaction as a business combination involving two entities under common control.
Thereby, the net assets acquired of Sai Dong JSC and Central Park LLC are measured at their carrying value in the consolidated
financial statements of Vingroup JSC, the parent company. The difference between the consideration transferred and net assets of
SaiDong JSC and Central Park LLC is recognised in other funds belonging to owners’ equity in the consolidated financial statements.
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4.2. Business combination transactions under common control (continued)

Acquisition of Sai Dong JSC and Central Park LLC, new subsidiaries
The carrying value of identifiable assets and liabilities of Sai Dong JSC and Central Park LLC at acquisition date are presented below:

Currency: million VND

Carrying value at acquisition date

Assets
Cash and cash equivalents 269,509
Inventories 149,919
Other current assets 480,426
Long-term loan receivables 360,000
Fixed assets 484,714
Investment properties 768,912
Other long-term assets 592,706
Goodwill 520,364
3,626,550
Liabilities
Short-term trade payables (190,071)
Short-term accrued expenses (249,705)
Other short-term payables (771,678)
Short-term loan (585,000)
Other long-term receivables (300,263)
(2,096,717)
Total net assets 1,529,833
Non-controlling interests 972
Difference between consideration and net assets acquired recognised in other funds
belonging to owners’ equity (Note 27.1) 625,375
Total purchase consideration 2,156,178
Cash flow on acquisition
Cash acquired with the subsidiaries 269,509
Cash paid for acquiring the subsidiaries up to 31 December 2020 (2156,178)
Net cash flow on acquisition (1,886,669)

Total consideration is VND2,156 billion and was fully paid in cash.

Revenue and net loss before tax of Sai Dong JSC and Central Park LLC from 1January 2020 to the date being acquired are VND324
billion and VND32 billion respectively and from the date of acquisition to 31 December 2020 are not significant.
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4.3. Business combination

Acquisition of VinITIS JSC, a new subsidiary

In April 2020, the Company and its subsidiaries completed the acquisition of 61% shares in VinITIS JSC from a counterparty for a total

consideration of VND86 billion. Thereby, VinITIS JSC became a subsidiary of the Company.

At the date of acquisition, the principal activities of VinITIS JSC are data processing, leasing of mobile broadcasting infrastructure,

voice network, television and related activities.

The fair value of identifiable assets, liabilities or contingent liabilities of VinITIS JSC at acquisition date are presented below:

Currency: million VND

Fair value at acquisition date

Assets

Cash

Tangible fixed assets
Construction in progress

Others

Liabilities
Short-term trade payables
Loans

Other payables

Total net assets

Non-controlling interests

Goodwill (Note 19)

Total purchase consideration

Cash flow on acquisition

Cash acquired with the subsidiary

Cash paid for acquiring the subsidiary up to 31 December 2020

Net cash flow on acquisition

Total purchase consideration of VND86 billion was fully paid in cash.

Revenue and net loss before tax of VinITIS JSC from 1January 2020 to the date being acquired are VND29.4 billion and VNDG6.5 billion
respectively. Revenue and profit before tax of VIinITIS JSC from the date of acquisition to 31 December 2020 are VND288 billion and

VND16.4 billion respectively.
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4.3. Business combination (continued)

Acquisition of Bao Lai JSC, a new subsidiary

InDecember 2020, the Company andits subsidiaries completed the acquisition of 96.48% sharesinBao Lai JSC from counterparties
for a total consideration of VND2,780 billion. Thereby, Bao Lai JSC became a subsidiary of the Company.

At the date of acquisition, Bao Lai JSC has seven (7) subsidiaries and one (1) associate. After completion of this transaction,
the Company and its subsidiaries also held the investments in these subsidiaries and the associate of Bao Lai JSC. The principal
activities of Bao Lai JSC and its subsidiaries are investment, exploitation, production and trading of white marbles.

As at 31 December 2020, the Company and its subsidiaries were in the process of determining fair value of identifiable assets,
liabilities or contingent liabilities of Bao Lai JSC and its subsidiaries. Therefore, the Company and its subsidiaries applied provisional
accounting to consolidate Bao Lai JSC and its subsidiaries.

The provisional fair value of identifiable assets and liabilities of Bao Lai JSC and its subsidiaries at acquisition date are presented below:

Currency: million VND

Provisional fair value at acquisition date

Assets
Cash and cash equivalents 44,594
Short-term trade receivables 65,421
Prepaid expenses 113,679
Construction in progress 120,116
Inventories 178,318
Fixed assets 1,536,244
Other assets 96,240
2,154,612
Liabilities
Short-term payables (37,598)
Other short-term payables (48,043)
Loans (504,793)
(590,434)
Total net assets 1,564,178
Non-controlling interests (47,501)
Goodwill (Note 19) 1,263,323
Total purchase considerati 2,780,000
Cash flow on acquisition
Cash acquired with the subsidiaries 44,594
Cash paid for acquiring the subsidiaries up to 31 December 2020 (2,700,000)
Net cash flow on acquisition (2,655,406)

Total consideration is VND2,780 billion, in which VND2,700 billion was paid in cash.

Revenue and net loss before tax of Bao Lai JSC and its subsidiaries from 1 January 2020 to the date being acquired are VND482
billion and VND367 billion respectively and from the date of acquisition to 31 December 2020 are not significant.
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4.4, Significant acquisition and disposals with loss of control

Disposal of MV Vietnam Real Estate Trading JSC (“MV Real Estate JSC”)

During the year, Green City JSC - a subsidiary of the Company had disposed 80% shares in MV Real Estate JSC to a counterparty
for a total consideration of VND8,799 billion. Thereby, the Company and its subsidiaries no longer control over or have significant
influence on MV Real Estate JSC. The remaining investment in MV Real Estate JSC is presented as other long-term investment
(Note 18.2). Gain from this disposal was recognised in the consolidated income statement with total amount of VND7,149 billion
(Note 28.2).

Disposal of S-Vin Vietnam Real Estate Trading JSC (“S-Vin JSC”)

During the year, the Company has disposed 90% shares in S-Vin JSC to a counterparty for a total consideration of VND3,273
billion. Thereby, the Company and its subsidiaries no longer have control over or significant influence on S-Vin JSC. The remaining
investment in S-Vin JSC is presented as other long-term investment (Note 18.2). Gain from this disposal was recognised in the
consolidated income statement with total amount of VND2,946 billion (Note 28.2).

Disposal of MV1 Vietnam Real Estate Trading LLC (“MV1Real Estate LLC")

During the year, Green City JSC - a subsidiary of the Company had disposed 80% capital contribution in MV1Real Estate LLC to a
counterparty for a total consideration of VND9,635 billion. Thereby, the Company and its subsidiaries no longer have control over
MV1Real Estate LLC. After this transaction, the Company and its subsidiaries hold 20% capital contribution in MV1Real Estate LLC.
Thereby, MV1 Real Estate LLC became an associate of the Company (Note 181). Gain from this transaction was recognised in the
consolidated income statement (Note 28.2) with total amount of VND8,785 billion, and an unrealised profit from the sales of assets
to an associate was recognised in the consolidated balance sheet with total amount of VND1,735 billion (Note 23).

5. Cash and Cash Equivalents

Currency: million VND

Ending balance Beginning balance
Cash on hand 2,315 1,288
Cash at banks 444,423 2,786,932
Cash equivalents 9,566,913 10,544,079
TOTAL 13,713,651 13,332,299

Cash equivalents as at 31 December 2020 comprise bank deposits in VND with terms ranging from 1 month to 3 months, earning
interests at rates ranging from 2.2% to 4% per annum (as at 31 December 2019: from 3.9% to 5% per annum).

Details of each type of foreign currency in original currency:

Ending balance Beginning balance

Foreign currency:

- United States dollar (USD) 99,046 2,622
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6. Held-To-Maturity Investments

6.1. Held-for-trading securities

Currency: million VND

Ending balance Beginning balance
Cost Fair value Provision Cost Fair value Provision
Corporate bonds 359,322 359,322 - - - -
TOTAL 359,322 359,322 - - - -

6.2. Held-to-maturity investments

Currency: million VND

Ending balance Beginning balance
Cost Carrying value Cost Carrying value
Short-term bank
deposits 1,694,897 1,694,897 360,611 360,611
TOTAL 1,694,897 1,694,897 360,611 360,611

Short-term bank deposits in VND as at 31 December 2020 have terms ranging from more than 3 months to 12 months, earning
interests at rates ranging from 2% to 71% per annum (as at 31 December 2019: terms ranging from more than 3 months to 12
months and interests rates ranging from 5% to 7% per annum).

7. Trade Receivables and Advances to Suppliers

7.1. Short-term trade receivables

Currency: million VND

Ending balance Beginning balance
Sale of inventory properties 7142,800 7,456,476
Disposal of investments 2,906,619 694,000
Rendering construction services and related services 92,875 442173
rReei;\SeegiQegrLeizjeI:state management services and 195,782 115,335
Leasing activities and rendering related services 146,691 103,360
Others 189,641 -
TOTAL 10,674,408 8,811,344

131



VINHOMES JOINT STOCK COMPANY ANNUAL REPORT 2020

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

7. Trade Receivables and Advances to Suppliers (ontinueq) 8. Loan Receivables

Currency: million VND

7.1. Short-term trade receivables (continued)

Currency: million VND

Ending balance

Beginning balance

132 Chapter 6. Consolidated financial statements

Ending balance Beginning balance Short-term
In which Loans to corporate counterparties and individuals (i) 8,261,293 15,852,454
which:
Loans to related parties (Note 35 11,200 655,000
Trade receivables from others 10,359,176 6,629,747 P ( )
) ) TOTAL 8,272,493 16,507,454
Trade receivables from related parties (Note 35) 315,232 2,181,597
Inwhich. details of receivables which are more than Provisions for doubtful loan receivables (16,000) (70,000)
which, ils of receiv: which ar r
10% of total balance
Long-term
A corporate counterparty 2,906,619 - ) 3
Loans to corporate counterparties (ii) 3,770,000 1,000
Another corporate counterparty = 1,628,845 )
Loans to related parties (Note 35) 360,000 7,862,900
Provision for doubtful short-term trade receivables (9,215) -
TOTAL 4,130,000 7,863,900
7.2. Short-term advances to suppliers () Balances as at 31 December 2020 mainly includes loans to individuals amounting to VND8,128 billion, with terms of 12 months
Currency: million VND and earning interest at rates ranging from 8% to 10.15% per annum. These loans are secured by a number of listed shares.
Ending balance Beginning balance (i) These are loans to corporate counterparties amounting to VND3,770 billion, due in April 2022 and earning interest rate of 9%
per annum. These loans are secured by a number of listed shares, a number of shares and a portion of capital contribution in
Advances to other suppliers 8,058,810 8,788,192 the borrowers.
Advances to related parties (Note 35) 445,614 14,544
TOTAL 8,504,424 8,802,736
Provision for doubtful advances to suppliers (24,079) (19,205)
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for the year ended 31 December 2020

9

.Other Receivables

BO9-DN/HN

Currency: million VND

10. Bad Debts

ANNUAL REPORT 2020

The Company and its subsidiaries’ bad debts mainly include overdue loan principals and interest receivable from corporate

Ending balance Beginning balance counterparties:
Short-term Currency: million VND

Interest income on loans, deposits and bank deposits 2,878,953 2,713,198 Ending balance Beginning balance

Advances for land clearance 1,871,338 427,590 Déi tuong ng Gig géc Gid tri co thé thu héi Gig géc Gi trighi s6

Deposits alnd capital contribution for Business and Investment 751,705 4,231,792 Corporate counterparties 49,794 _ 119,804 608

Co-operation Contracts (i)

Short-term deposits, mortgage 612,730 545,372 TETAL 43,794 - 119,804 608

Receivables from collection and payment on behalf 330,335 2,853,941 Details of overdue receivables more than 10% of ending balance:

Declared profit receivables 68,820 2,617,025 A corporate counterparty - - 82.705 -

Others 677,058 76,720
TOTAL 7,190,939 13,465,638
Provision for doubtful other short-term receivables (500) (29,991) 11. Inventories

Currency: million VND
In which:
Ending balance Beginning balance
Receivables from others 6,051,346 6,765,972 g ginning
Provisi Provisi
Receivables from related parties (Note 35) 1139,593 6,699,666 Cost rovision Cost rovision
Long-term Inventory propgrtles under 39,606,536 ) 54,949,401 B
construction (i)
Deposits and capital contribution for Business and Investment 5.790.000 B
Co-operation Contract (ii) e Completed inventory 1440753 (9,706)
properties T ' 2,612,151 (8,578)
Interest income on long-term loans, deposits and bank deposits 946,204 39,647
Receivables from long-term lease 129,019 127,886 Inventories acqired for 334,462 (1190)
sales (ii) 578,709 (1190)
Deposits for rental purpose 73,357 73,357
Work in progress related to 978,351 )

Others 15,788 10,206 construction services (iii) ’ 1,845,763 -
TOTAL Bl 251,096 Others (iv) 661139 (26,683) 320,592 -
In which:

TOTAL 43,021,241 (37,579) 60,306,616 (9,768)

Receivables from others 1,022,258 85,526

Receivables from related parties (Note 55) G 165,570 (i) Mainly includes land use fee, land clearance costs, construction and development costs of Vinhomes Grand Park, Vinhomes

Smart City, Vinhomes Ocean Park and other projects.
(i) Mainly includes deposits and capital contribution of VND410 billion to a company within the Group for the purpose of investing (i) Includes villas, apartments and shophouses acquired for sales of some real estate projects in Northern Vietnam.

in several real estate projects under Business and Investment Co-operation Contracts. ) ) ] ) )
(iii) Includes the costsincurred related to the rendering of general constructor services, consultancy services to investors of real

(i) Mainly includes deposits and capital contribution to some companies within the Group for the purpose of investing in several estate projects.

real estate projects under Construction, Business and Investment Co-operation Contracts.
(iv) Mainly includes inventories, material to provide to the developers of projects, products from white marble and other products.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

11 |nvent0rIeS (continued)

BO9-DN/HN

As at 31 December 2020, inventories with carrying value of VND2,233 billion are pledged with banks to secure the loans of the

Company and its subsidiaries.

Detail movements of provision for obsolete inventories:

Currency: million VND

Current year Previous year
Beginning balance 9,768 206,800
Add: Provision made during the year 27,81 13,850
Less: Utilisation of provision during the year - (210,882)
Ending balance 37,579 9,768
12. Prepaid Expenses
Currency: million VND

Ending balance Beginning balance

Short-term
i\(/a!irng expenses related to inventory properties not yet handed 1378.412 1607.219
Provisional corporate income tax 281,075 357,764
Others 125,108 124,262
TOTAL 1,784,595 2,089,245

Long-term

Prepaid land rental (i) 2,202,159 2,422,489
Tools and supplies 37,271 28,996
Repair and leasehold improvement 16,474 18,222
Prepaid apartments and villas rental 13,849 30,446
Others 18,241 11,553
TOTAL 2,287,994 2,511,706

(i) These are mainly prepaid land rental fee of Vinhomes Ocean Park Project and Vinhomes Smart City Project, and land rental

rights for Ecology JSC's shopping malls operating under Business Co-operation Contracts.
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13. Other Assets

ANNUAL REPORT 2020

Currency: million VND

Ending balance Beginning balance
IShort-term
Deposits for investment purpose (i) 6,832,475 15,292,913
TOTAL 6,832,475 15,292,913
In which:
Deposits to others 2,682,775 6,643,513
Deposits to related parties (Note 35) 4,149,700 8,649,400
Long-term
Deposits for investment purpose (ii) 38,479,770 8,439,145
Deposits for commercial purpose (iii) 1,032,336 1,032,336
TOTAL 39,512,106 9,471,481
In which:
Deposits to others 1,032,336 1,032,336
Deposits to related parties (Note 35) 38,479,770 8,439,145

(i) Mainly comprises:

Deposits of VND4,050 billion to some companies within the Group for the purpose of acquiring shares of several companies

that own real estate projects of the Group; and

Unsecured deposits of VND2,415 billion to some counterparties for the purpose of acquiring shares of some companies

that own potential real estate projects.

(i) Comprises deposits to some companies within the Group for the purpose of acquiring several real estate projects and

shares of companies that own several real estate projects of the Group.

(i) An unsecured deposit to a counterparty earning interest rate which is determined by 12-month interest paid-in-arrear VND
saving rate of Joint Stock Commercial Bank for Foreign Trade of Vietnam, adjusted every 3 months. The deposit and interest
will be used as settlement for 10% of contract value under separate contracts between the Company and its subsidiaries and

this counterparty.
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14. Tangible Fixed Assets 15. Investment Properties
Currency: million VND Currency: million VND
Buildingsand  Machi d M f Offi j
[¢] aci /ngry an ean; o ' ice Others Total o Land userights, Méy méc, thiét bi Total
structures equipment  transportation equipment Buildings and structures
Cost: Cost:
Beginning balance 387,731 194,103 77,675 9,813 8,989 678,311 Beginning balance 6,201,639 757.897 6,959,536
Newly purchased - 44,212 1,328 6,545 719 52,804 Newly purchased 153,998 - 153,998
Newly constructed 563,219 288,089 - - - 851,308 Newly constructed 1,634,193 302,382 1,936,575
Acquisition of subsidiaries 1,064,729 937,486 86,791 7,236 11,036 207,278 Acquisition of subsidiaries 664,762 104,150 768,912
Transfer from inventories 1,940,223 166,296 - - - 2106,519 Transfer to tangible fixed assets (126,251) (20,319) (146,570)
Transfer from investment 126.251 20,319 . . . 146,570 Sold, disposed (244189) - (244189)
properties
Other decreases (165,439) (31,001) (196,440)
Sold, disposed - (1,599) (67,879) (48) - (69,526)
Ending balance (i) 8,118,713 1,113,109 9,231,822
Ending balance 4,082,153 1,648,906 97,915 23,546 20,744 5,873,264
Accumulated depreciation:
Fully depreciated - 35,988 1,750 2,258 323 40,319
Beginning balance 238,901 94,005 332,906
Accumulated deprecia-
tion: Depreciation for the year 145,756 69,017 214,773
EEgIg EIEES 16,727 8,504 18,198 4,241 6103 53,573 Transfer to tangible fixed assets (8.739) (1.611) (10,350)
Depreciation for the year 64,081 63,222 11,086 4,914 2,255 145,558 Sold, disposed (5104) B (5104)
Transfer from investment 8,739 1611 - - - 10,350 Ending balance (i) 370,814 161,411 532,225
properties
. Net carrying amount:
Sold, disposed - (1,067) (18,355) - - (19,422)
Beginning bal 5,962,738 663,892 6,626,630
Ending balance 89,547 72,070 10,929 9,155 8,358 190,059 eginning baiance
) Ending balance (i) 7,747,899 951,698 8,699,597
Net carrying amount:
Beginning balance 371,004 185,799 59,477 5,572 2,886 624,738
i sa ecember , investment properties mainly include parking components, offices for lease, observation deck,
Asat31D ber 2020 tment 1 | lud k ts, off for b tion deck.
Ending balance 3,992,606 1,576,836 86,986 14,391 12,386 5,683,205 cuisine and convention center and apartments, villas, shophouses for lease.

The Company and its subsidiaries have not determined fair value of investment properties as at 31 December 2020 because of

: i ) ) . , insufficient market information for fair value determination purpose.
As at 31 December 2020, tangible fixed assets with carrying value of VND1,221 billion are pledged with banks to secure loans of the

Company and its subsidiaries.
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BO9-DN/HN

16. Capitalised Borrowing COSTS

During the year, the Company and its subsidiaries capitalised borrowing costs with an amount of approximately VND370.1 billion
(for the year ended 31 December 2019: VND700.7 billion). These borrowing costs mainly related to specific borrowings taken
to finance the construction of Vinhomes Ocean Park, Vinhomes Smart City and Vinhomes Grand Park projects. The capitalised
borrowing costs are determined by applying a capitalisation rate from 7.78% per annum to 10.35% per annum (for the year ended
31 December 2019: 812% per annum to 10.4% per annum).

17. Construction in Progress

Construction in progress comprises construction costs, land clearance costs, land use fee, other costs and consideration for
acquisition of subsidiaries allocated as a part of project acquisition costs.

Details of construction in progress which are higher than 10% of total balance are as follows:

Currency: million VND

Ending balance Beginning balance
Vinhomes Long Beach Can Gio Project 12,534,630 12,453,085
Hoc Mon Urban Project 409,548 4,092,295
Vinhomes Grand Park Project 3,378,915 4,183,547

As at 31 December 2020, construction in progress with a carrying value of VND51.02 billion are pledged with banks to secure loans
of the Company and its subsidiaries.

18. Long-Term Investments

Currency: million VND

Ending balance Beginning balance

Cost Provision Cost Provision
Investments in associates
(Note 181) 5838118 ) i )
Investments in other
entities (Note 18.2) 3,969,035 (235,991) 558,632 -
Held—to—maturlty 184,680 - 214,680 -
investments (i)
TOTAL 9,991,833 (235,991) 773,312 -

(i) Balance at 31 December 2020 includes investments in bank bonds in VND having terms ranging from 7 years to 10 years and
earning interest at areference rate plus (+) 0.9% to 1.2% per annum (as at 31 December 2019: terms ranging from 6 years to 10
years and earning interest at a reference rate plus (+) 1% to 1.3% per annum).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

for the year ended 31 December 2020

18. Long-Term Investments cortinues)

18.1. Investments in associates

Details of associates, voting rights and equity interest of the Company and its subsidiaries in associates as at 31 December 2020 are as follows:

Principal activities

Head office

Equity inter-
est (%)

Voting right (%)

No of shares

Company name

No.

Investing, developing and trading

real estate properties

Hon Tre Islands, Vinh Nguyen Ward, Nha
Trang City, Khanh Hoa Province, Viet

Nam

43.70%

43.74%

164,028,749

Cam Ranh Investment Joint Stock

Company (“Cam Ranh JSC”)

4th Floor, Vincom Megamall Thao Dien
Center, 161 Hanoi Highway, Thao Dien

Investing, developing and trading

real estate properties

Ward, District 2, Ho Chi Minh City, Viet

Nam

19.98%

20.00%

MV1Real Estate LLC (**)

Tuong Phu Natural Stone Exploiting
and Processing LLC (“Tuong Phu

LLC")

Exploiting, processing and trading
stones, sand, gravel and clay

Sub-quarter 13, Yen The Townlet, Luc

24.79%

40.00%

Yen District, Yen Bai Province, Viet Nam

These are limited liability companies.

(i)

During the year, the Company and its subsidiaries completed capital contribution into MV1Real Estate LLC and completed the disposal of 80% of capital contribution in MV1 Real
Estate LLC to a counterparty (Note 4.4). After completion of the transaction, the Company and its subsidiaries hold 20% capital contribution in MV1Real Estate LLC. Thereby, the

Company presented this remaining investment as an investment in associate.

(ii)

AN REHIIRT 2020
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

20. Short-Term Trade Payables and Advances From Customers 21. Statutory Obligations

Currency: million VND

20.1. Short-term trade payables

- milli P: le fi P: i
Currency: million VND Beginning balance ayable for ayment made in Ending balance
the year the year
Balance (Payable amount)
Payables
Ending balance Beginning balance
9 9 9 Corporate income tax 1,926,657 8,537,216 (6,256,733) 4,207,140
Short-term trade payables 10,235,689 5,530,445 Value added tax 114,553 2,786,989 (2,526,274) 375,268
Inwhich: Other taxes 54,086 778148 (379,575) 452,659
- A corporate counterparty rendering construction services 737,367 652,470 TOTAL 2,095,296 12102,353 (9162,582) 5,035,067
- Others 9,498,322 4,877,975
Currency: million VND
Trade payables to related parties (Note 35) 1165,795 547,879
o Receivable for Offset during )
TOTAL 1,401,484 6,078,324 Beginning balance the year the year Ending balance
Receivables
20.2. Advances from customers
Value added tax 673,229 168,638 (532,801) 309,066
Currency: million VND
Corporate income tax 41,696 29,591 (29,607) 41,680
Ending balance Beginning balance
Other taxes 237 54 - 291
Down pz.ayments from customers under sales and purchase agree- 25.677.901 39,843,431
ments (i) TOTAL 715,162 198,283 (562,408) 351,037
Advances from customers for construction services 1,267,859 402,268
Others 22,975 -
TOTAL 26,968,735 40,245,699
In which:
Advances from others 26,968,735 40,203,079
Advances from related parties = 42,620

(i) These mainly represent down payments from customers who signed sales and purchase agreements to purchase inventory
properties at real estate projects of the Company and its subsidiaries.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

22. Accrued Expenses

BO9-DN/HN

Currency: million VND

Ending balance

Beginning balance

Short-term

Accrued costs for operating tangible fixed assets, investment
properties and handed over inventory properties

Accrued construction costs

Accrued commission fees and other expenses related to inventory
properties

Accrued bond and loan interest expenses

Others
TOTAL

In which:

Short-term accrual to others

Short-term accrual to related parties (Note 35)
Long-term

Accrued loan interest expenses

Others
TOTAL

In which:

Long-term accrual to others

Long-term accrual to related parties (Note 35)

23. Unearned Revenue

9,238,457

2,087,810

1,952,247

306,178

328,092

13,912,784

13,675,857

236,927

1,368,029

41,669

1,409,698

1119163

290,535

3,489,249

1,604,205

1,031,847

655,274

1,059,336

7,839,911

7,820,481

19,430

588,885

588,885

370,071

218,814

Currency: million VND

23. Unearned Revenue (ontinued)

ANNUAL REPORT 2020

Currency: million VND

Ending balance

Beginning balance

Ending balance

Beginning balance

Short-term
Unearned revenue from real estate management service
Unearned revenue from leasing service

TOTAL
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507131

24,568

531,699

439,862

25,834

465,696

Long-term
Unrealised profit from transactions with associates 1,735,405 -
Unearned revenue from real estate management service 1,334,326 1,286,692
Unearned revenue from leasing service 256,266 247,858
TOTAL 3,325,997 1,534,550

24. Other Payables
Currency: million VND

Ending balance Beginning balance

Short-term

Deposits and other agreements related to real estate projects (i)
Apartment maintenance funds held on behalf of customers (ii)
Deposits under Business and Investment Co-operation Contracts (iii)
Deposits from brokerage agents and tenants
Payables for receipt on behalf
Deposits for disposal of investments
Others
TOTAL
In which:
Other short-term payables to others
Other short-term payables to related parties (Note 35)
Long-term
Deposits and other agreements related to real estate projects (i)
Deposits for transfer of investments (iv)
Deposits under Business and Investment Co-operation Contracts (iii)
Long-term deposits for real estate leasing purposes
Others

TOTAL

28,590,821
206,981
1,868,702

190,782

156,599

1,118,937

34,032,822

31,379,064

2,653,758

2,728,138
561,000
163,000

85,410

3,537,548

36,356,311
1,208,885
904,000
219,413
104,690
6,719,985
1156,290

46,669,574

45,169,429

1,500,145

86,651
3,725

90,376
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

) H 3 H
27. Owners’ equity (ontinueq) 27. Owners’ equity (ontinueq)
27.2. Capital transactions with owners 27.4.Dividends
Currency: million VND Currency: million VND
Current year Previous year Current year Previous year
Contributed share capital from owners Dividends declared and paid during the year
Beginning balance 33,495,139 33,495,139 Dividends per ordinary share
Ending balance 33,495,139 33,495,139 Cash dividends for 2020: VNDO per share ) 3349 514
(2019: VND1,000 per share) U
. Dividends declared after the date of reporting period and B B
27.3. Ordmary shares and preference shares not yet recognised as liability as at 31 December
Currency: million VND
SG6 cudinam S6 dau nam
, 28. Revenues
Authorised shares 3,349,513,918 3,349,513,918
Issued shares 3,349,513,918 3,349,513,918 28.1. Revenue from sale of goods and rendering of services
Ordinary shares 3,349,513,918 3,349,513,918 Currency: million VND
Preference shares - - Current year Previous year
Treasury shares 60,000,000 60,000,000 Gross revenue 71,546,737 51,626,931
Ordinary shares 60,000,000 60,000,000 In which:
Preference shares - - Revenue from sales of inventory properties 67,309,531 48,161,594
Shares in circulation 3,289,513,918 3,289,513,918 Revgnue from rendering real estate management and related 1678,240 1483,024
services
Ordinary shares 3,289,513,918 3,289,513,918
Revenue from leasing activities and rendering related services 898,466 1113,647
Preference shares - -
Revenue from rencle(lr?g gene(al contractor, construction con- 708,643 708,450
) sultancy and supervision services
The par value of outstanding shares: VND10,000 per share (as at 31 December 2019: VND10,000 per share).
Others 951,857 160,216
Deductions - -
Net revenue 71,546,737 51,626,931
In which:
Revenue from others 70,766,593 50,944,507
Revenue from related parties 780,144 682,424
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

28 Revenues (continued)

28.2. Finance income

BO9-DN/HN

Currency: million VND

30. Finance expenses

ANNUAL REPORT 2020

Currency: million VND

Current year Previous year
Gain from sales of investment (i) 16,886,238 1,492,806
Interest income from deposits and lendings 2,430,615 2,376,941
Income from Business and Investment (i) 751,151 574,641
Other finance income 176,788 1,399
TOTAL 20,244,792 9,045,787

(i) Mainly pertains to gain from the sales of investment in subsidiaries owning portions of real estate projects (Note 4.4)

(i) Income from Business and Investment Co-operation Contracts with Vingroup JSC and an affiliate for the development purpose
of Vinhomes Riverside The Harmony, Vinhomes Imperia Hai Phong, Vinhomes Dragon Bay, Vinhomes Star City Thanh Hoa and

Vinhomes Skylake Projects

28.3. Revenues and expenses relating to investment properties

Currency: million VND

Current year Previous year
Loans interest and bond issuance costs 3,001,572 2,377,698
Provisions for investment 235,991 -
Other finance expenses 781,698 171129
TOTAL 4,019,261 2,548,827

31. Selling expenses and general and administrative expens

Currency: million VND

Current year Previous year

Rental income from investment properties 932,760 893,535
B s 50573 052

29. Cost of goods sold and services rendered
Currency: million VND

Current year Previous year

Cost of inventory properties sold 42,214,202 21,499,616
Cost of rendering real estate management and other related services 1,574,858 1,481,356
Cost of leasing activities and other related costs 429,330 510,756
Sjs;:i/ﬁsrie;)r:\dse;irsgcgzneral contractor, construction consultancy and 653.657 584,043
Others 738,613 95,552
TOTAL 45,610,660 24,171,323

160 Chapter 6. Consolidated financial statements

Current year Previous year
Selling expenses

Consultancy, guarantee and commission fees 1,834,879 1,053,679
Advertising, marketing expenses 366,474 801,329
Labour costs 293,853 135,745
Rental expenses of retail outlets 147,194 76,447
Others 38,433 13,473
2,680,833 2,080,673

General and administrative expenses
Donation fee 888,435 592,545
Expenses for external services 801,758 761,329
Labour costs 22984 244,610
e
Others 98,827 410,137
2,193,460 2,156,421
TOTAL 4,874,293 4,237,094
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VINHOMES JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

32. Other expenses

BO9-DN/HN

Currency: million VND

Current year Previous year
Penalty expenses 936,541 143,935
Others 73,895 1,573
TOTAL 1,010,436 155,508

33. Production and operating costs
Currency: million VND

Current year Previous year
Cost of developing inventory properties 29,813,130 45,139,282
Expenses for external service 5,781,411 4,850,331
Labour costs 1,418,624 1,245,474
Depreciation and amortisation (including amortisation of goodwill) 541,936 351,846
Others 1,111,803 984,151
TOTAL 38,666,904 52,571,084

34. Corporate income tax

The current corporate income tax (“CIT") rate applicable to the Company and its subsidiaries is 20% of taxable profits (previous

year: 20%).

The tax returns filed by the Company and its subsidiaries are subject to examination by the tax authorities. As the application of
tax laws and regulations is susceptible to varying interpretations, the amounts reported in the consolidated financial statements

could be changed at a later date upon final determination by the tax authorities.

34.1. CIT expenses

Currency: million VND

Current year Previous year
Current tax expenses 8,778,070 5,766,161
Deferred tax income (467,773) (339,567)
TOTAL 8,310,297 5,426,594
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34.1. CIT expenses (continued)
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Reconciliation between CIT expenses and the accounting profit multiplied by applicable CIT rate is presented below:

Currency: million VND

Current year Previous year
Accounting profit before tax 36,516,837 29,745,694
At CIT rate of 20% applicable to the Company and its subsidiaries 7,303,367 5,949,139
e s (e
Losses of subsidiaries 25,204 2,238
Differences of cost of goods sold between the individual financial
statements and the consolidated financial statements arising from 367,781 (45,829)
merger and acquisition transactions
Tax losses carried forward (7,240) (265,190)
Shared profit from associates (3,705) -
Goodwill amortisation in the consolidated financial statements 27,053 25,320
gg/iizr;(:;;gzrgis;is:sared profit under Business and Investment (87.942) (657.047)
Non-deductible expenses 210,951 547,462
Tax exempted (166,243) -
Others 13,257 10,316
Accounting profit before tax 8,310,297 5,426,594

34.2. Current CIT expense

The current CIT payable is based on taxable income for the current year. The taxable income of the Company and its subsidiaries for
the year differs from the profit as reported in the consolidated income statement because it excludes items of income or expense
that are taxable or deductible in other years and it further excludes items that are not taxable or deductible. The Company and its

subsidiaries’ liability for current tax is calculated using tax rates that have been enacted by the consolidated balance sheet date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN

for the year ended 31 December 2020

35. Transactions with related parties «ontinueq)

35.1. Significant transactions with related parties (continued)

Significant transactions with related parties during this year and previous year were as follows: (continued)

Currency: million VND

Related parties Relationship Transactions Current year Previous year
Vincom Retail JSC Affiliate Deposit received for Investment 1,775,996 978315
Co-operation Contract
Recelvalbles from sale of inventory 122728 91818
properties
Vinwonders JSC Affiliate Deposit received for Business 200,000 -
Co-operation Contract
Vinfast Trading and Production - Deposit for investment and project B
LLC (“Vinfast LLC") Affiliate transfer purpose 17,005,000
Lending 2,110,000 19,250,000
Collection of lending 3,760,000 17,600,000
Vinfast Commercial and -
Services Trading LLC Affiliate Payables for goods purchased 2,357140 -
Vinsmart Research and
Manufacturer JSC Affiliate Collection of lending 3,355,000 -
(“Vinsmart JSC”)
Lending 1,100,000 2,255,000
Kind Heart Foundation undercommon o rity expenses 817,000 500,000

owner

Terms and conditions of transactions with related parties

The Company and its subsidiaries have sold/purchased goods and rendering/purchased services to/fromrelated parties based on
negotiated market prices and contract terms.

The Company and its subsidiaries have entered into Business and Investment Co-operation Contracts with Vingroup JSC, the
parent company, and Central Park LLC, an affiliate, for the purpose of developing real estate projects. Accordingly, the Company
and its subsidiaries receive a portion of profit from these contracts. During the year, the Company has terminated Business
Co-operation Contract with Central Park LLC, collected the capital contribution and shared profit before Central Park LLC became
a subsidiary of the Company (Note 4).

Payables and receivables (except for some lendings, borrowings and deposits for share transfer) as at 31 December 2020 are
unsecured, free of interest and will be settled in cash. During the year ended 31 December 2020, the Company and its subsidiaries
have not made provision for doubtful debts relating to amounts due from related parties (31 December 2019: nil). This assessment
is undertaken each financial year through the examination of the financial position of the related parties and the market in which
the related parties operate.
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35. Transactions with related parties continueq)

35.2. Amount due to and due from related parties

Amounts due to and due from related parties as at 31 December 2020 and 31 December 2019 were as follows:
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Currency: million VND

Related parties Relationship Transactions Ending balance Beginning balance
Short-term trade receivables (Note 7.1)
Vincom Retail JSC Affiliate Recelvalbles from sales of inventory 122728 1,028,007
properties
Other receivables 5,533 -
Vinmec International General Affiliate Receivables from share transfer
) 694,000
Hospital JSC
Other affiliates Other receivables (i) 186,971 459,590
315,232 2,181,597

(i) Other short-term receivables mainly comprise receivables from shared profit, general contractor and technological services.

Short-term advances to supplier (Note 7.2)

Short-term advances to suppliers mainly include advances for goods and services.

Amounts due to and due from related parties as at 31 December 2020 and 31 December 2019 were as follows:

Currency: million VND

Related parties Relationship Transactions Ending balance Beginning balance
Short-term advances to supplier (Note 7.2)
' Capital contribution for Business and
Vi P ; . 410,2 ,400,2
ingroup JSC arent company Investment Co-operation Contract (ii) 0,230 3400230
Receivables from shared profit of
Business and Investment - 1,006,857
Co-operation Contract
Other receivables - 100,972
Subsidiary (from Receivables from shared profit of
Central Park LLC 14 December Business and Investment - 1,610,168
2020) Co-operation Contract
Capital contribution folr Business anq B 490,000
Investment Co-operation Contract (ii)
Other
Other affiliates . 729,363 91,439 91.439
receivables
1.139.593 6.699.666
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for the year ended 31 December 2020

35. Transactions with related parties «oninueq)

35.2. Amount due to and due from related parties (continued)

BO9-DN/HN

Amounts due to and due from related parties as at 31 December 2020 and 31 December 2019 were as follows: (continued)

Currency: million VND

Related parties Relationship Transactions Ending balance Beginning balance
Other long-term receivables (Note 9) (ii)
) Deposit for Business and Investment
Vingroup JSC Parent company Co-operation Contract 3,000,000
VinAcademy Education and . _— )
Training LLC (*VinAcademy ~ Affiliate Capital contribution for Business and 2,790,000 -
LLC?) Investment Co-operation Contract
Other affiliates Otherreceiv- 142110 165,570 165.570
ables
5,932,110 165,570
Currency: million VND
Related parties Relationship Transactions Ending balance Beginning balance
Other current assets (Note 13) (ii)
Vinpearl JSC Affiliate Deposit for share transfer and investment purpose 3,950,000 -
Vingroup JSC Parent company Depgsfc for project development, share transfer 199,700 5789142
and investment purpose
VinAcademy - . I
LLC Affiliate Deposit for construction investment purpose - 2,790,000
Subsidiary (from
Sai Dong JSC 14 December Deposit for share transfer and investment purpose - 70,258
2020)
4,149,700 8,649,400
Other non-current assets (Note 13) (ii)
Vingroup JSC Parent company Deposit for share transfer, investment and project 2474770 8.439145
development purpose
Vinfast LLC Affiliate Deposit for project transfer purpose 17,005,000 -
38,479,770 8,439,145

(i) The deposits to Vingroup JSC amounting to VND3,062.8 billion for share transfer of some companies within the Group which
are the owners of potential real estate projects are secured by shares of these companies with all rights and interests attached

thereto. The remaining deposits are unsecured.
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35. Transactions with related parties (ontinueaq)

35.2. Amounts due to and due from related parties (continued)
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Amounts due to and due from related parties as at 31 December 2020 and 31 December 2019 were as follows: (continued)

Currency: million VND

Related parties Relationship Transactions Ending balance Beginning balance
Short-term trade payables (Note 20.1)
Vingroup JSC Parent company Management service fee payables 368,319 487,662
Other service fee payables 99,170 28,381
Vinfast Trading LLC Affiliate Payables for goods purchased 210,000 -
Vinsmart JSC Affiliate Payables for goods purchased 407,628 -
Other affiliates Others 80,678 31.836
1,165,795 547,879
Short-term accrued expenses (Note 22)
Short-term accrued expenses mainly include payables to an affiliate for purchasing vouchers.
Long-term accrued expenses (Note 22)
Long-term accrued expenses mainly include interest payables.
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35. Transactions with related parties «oninueq)

35.2. Amounts due to and due from related parties (continued)

Amounts due to and due from related parties as at 31 December 2020 and 31 December 2019 were as follows: (continued)

Currency: million VND

Related parties Relationship Transactions Ending balance Beginning balance
Other short-term payables (Note 24)
Vincom Retail JSC Affiliate Deposit received for Investment 1,668,702 704,000
Co-operation Contract
Other payables 269,833 -
Vinschool LLC Affiliate Other payables 271,338 -
Vinwonders JSC Affiliate Deposit received for Investment 200,000 -
Co-operation Contract
Kind Heart Foundation g\;ig: common Payables for charitable purpose - 500,000
Other affiliates Other payables ™ 243,885 296,145
2,653,758 1,500,145

® Deposits for shopping mall components bear the interest at 10% per annum.
¢ Other payables mainly include deposits received for Investment Co-operation Contract.

Other long-term payables (Note 24)

Other long-term payables comprise deposit received from an affiliate for the purpose of co-operation and transfer of shopping mall
component of Vinhomes Long Beach Can Gio.

35.3. Details of lending to related parties ( Note 8)

Details of short-term lending as at 31 December 2020 :

Related parties Relationship Amount Interest rate Maturity date Collateral
(million VND) % per annum
Thang Long Real Estate JSC Affiliate 11,200 9% December 2021 (i)
11,200

(i) This lending is secured by capital contribution of a company within the Group.
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35.3. Details of lending to related parties (Note 8) (continued)

Details of long-term lending as at 31 December 2020:
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Related parties Relationship Amount Interest rate Maturity date Collateral
(million VND) % per annum
Vingroup JSC Parent company 360,000 9% September 2022 None
360,000
(i) This lending is secured by capital contribution of a company within the Group.
Details of short-term lending as at 31 December 2019:
Related parties Relationship Amount Interest rate Maturity date Collateral
(million VND) % per annum
Central Park LLC Ezzziriisg gorgg; 1 655,000 9% December 2020 (i)
655,000
(i) This lending is secured by shares of a company within the Group held by this borrower.
Details of long-term lending as at 31 December 2019:
Related parties Relationship Amount Interest rate Maturity date Collateral
(million VND) % per annum
Vinpearl JSC Affiliate 3,957,900 9% February 2021 (i)
Vinsmart JSC Affiliate 2,255,000 9% February 2021 (ii)
Vinfast LLC Affiliate 1,650,000 9% February 2021 (iii)
7,862,900

(i) Thislending is secured by shares of a listed company within the Group held by this borrower and shares of this borrower held

by shareholders.

(i) Thislending is secured by entire buildings and structures, machinery and equipment of this borrower.

(i) This lending is secured by capital contribution of Vingroup JSC in this borrower.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020
35. Transactions with related parties (ontinueq) 36. Earnings per share
35.4. Details of borrowings from related parties (Note 25) The following refiects the income and share data used in the basic and diluted earnings per share computations:
Currency: million VND
Details of short-term borrowings as at 31 December 2020 :
Current year Previous year
Related parti Relationshi A t Interest rat Maturity dat Collateral
catedparties erationsnip . moun nterestrate aturity aate ofatera Net profit after tax attributable to ordinary shareholders 27,351,280,198,252 21,747,376,096,636
(million VND) % per annum
Vingroup JSC Parent company 9,416 9% August 2021 None Adjust for the effect of dilution ) )
Vinfast LLC Affiliate 575,000 9% December 2021 None Net profit attributable to ordinary shareholders 27,351,280,198,252 21,747,376,096,636
adjusted for the effect of dilution
584,416
Details of long-term borrowings as at 31 December 2020:
Current year Previous year
Related parties Relationship Amount Interest rate Maturity date Collateral Weighted average number of ordinary shares (excludin
(million VND) % per annum eignted average number ot ordinary snares {exciuding 3,289,513,918 3,344,926,936
treasury shares) for basic earnings per share
Xavinco JSC Affiliate 336,000 9% July 2022 (i) e e T D o . .
Xalivico Limited Liabili . .
Cixlc:;)n Ir?‘:((ixtljivil:ac?ll_llfg") Affiliate 401,000 9% July 2022 (i) Weighted average number of ordinary shares
pany (excluding treasury shares) for basic earnings per 3,289,513,918 3,344,926,936
share
737,000
(i) These loans are secured by shares of the Company in a subsidiary. Currency: million VND
Details of long-term borrowings as at 31 December 2019: Current year Previous year
Related parties Relationship Amount Interest rate Maturity date Collateral Basic earnings per share 8,315 6,502
(million VND) % per annum
o o . . There have been no other transactions involving ordinary shares or potential ordinary shares between the reporting date and the
Helliea Lie Affiliate 422,500 9% July 2021 0 date of completion of these consolidated financial statements.
Xavinco JSC Affiliate 382,500 9% July 2021 (i)
805,000 37. Segment information
(i) These loans are secured by shares of the Company in a subsidiary. ) o ) ]
The Company and its subsidiaries do not present segmental information for the year ended 31 December 2020 because real
estate trading and related services are principal sources accounting for a substantial portion in the Company and its subsidiaries’
35.5. Other related party transactions total revenue, profit and assets. Therefore, management is of the view that there is only one segment for business. In addition,
management defines the Company and subsidiaries’ geographical segments to be based on the location of the assets whichisin
Vietnam.
Remuneration to members of management and Board of Directors:
Currency: million VND
Current year Previous year
Salaries 47,956 62,792
TOTAL 47,956 62,792
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

38. Commitments and contingencies

Commitments under operating leases where the Company and its subsidiaries are lessees

The Company and its subsidiaries, as lessees, have signed land rental contract and other operating lease arrangements for
apartments, shophouses and villas and other operating lease arrangements. The minimum lease commitments as at the balance
sheet dates under these operating lease agreements are as follows:

Currency: million VND

Ending balance Beginning balance
Less than 1year m,672 124,024
From 1to 5 years 505,354 290,977
More than 5 years 5,759,524 3,703,184
TOTAL 6,376,550 4,118,185

Commitments under operating leases where the Company and its subsidiaries are lessors

The Company and its subsidiaries, as lessors, lease office, apartments, shophouses and villas under operating lease agreements.
The future minimum rental receivables as at the balance sheet dates under these operating lease agreements are as follows:

Currency: million VND

Ending balance Beginning balance
Lessthan 1year 537,615 610,672
From 1to 5 years 653,775 614,070
More than 5 years 2174135 410,299
TOTAL 3,365,525 1,635,041

Lease commitment

Ecology JSC, a subsidiary, entered into lease contracts with an affiliate for leasing retail areas at two (02) real estate projects. As
at 31 December 2020, the present values of the minimum lease payment receivables under these agreements for period less than 1
year, from 1to 5 years and more than 5 years respectively are VND20.2 billion, VND51.1 billion and VND60.2 billion. As at 31 December
2020, the total minimum lease payment receivables under these agreements for period less than 1year, from 1to 5 years and more
than 5 years respectively are VND21.3 billion, VND87.7 billion and VND500.3 billion.

Commitments related to capital expenditure of on-going real estate projects and development of potential
real estate projects

The Company and its subsidiaries have entered into a number of contracts relating to the development of certain real estate
projects. The outstanding commitment on these contracts as at 31 December 2020 amounts to approximately VND9,704 billion (as

at 31 December 2019: VND13,161 billion). In addition, according to a land lease agreement between a subsidiary and a counterparty,
the remaining consideration payable under this agreement as at 31 December 2020 is USD110,000,000.
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38. Commitments and contingencies (ontinueq)

Commitments related to capital expenditure of on-going real estate projects and development of potential
real estate projects (continued)

Under Build - Transfer Contract in 2016 between Hanoi Construction Department and a subsidiary and a counterparty, the
outstanding commitment of this contract as at 31 December 2020 is VND362 billion.

Under a Business Co-operation Contract dated November 2017 between a subsidiary and a counterparty, the subsidiary commits
to contribute 100% investment capital for a potential real estate project in Hanoi. The project will be implemented within 2 years
commencing from the date the subsidiary receives land parcel for construction. In accordance with this agreement, upon the
completion of the project, the subsidiary will be entitled to manage and operate a portion of the project’s asset. The total estimated
capital is VND790 billion, the remaining commitment of this agreement as at 31 December 2020 is VND782.1 billion.

InMay 2018, the Company and a subsidiary have entered into a Capital Transfer Agreement with a corporate counterparty toacquire
32.5% of Berjaya VFC LLC's equity interest. At 31 December 2020, the remaining consideration payable under this agreement is
VND503.7 billion.

In June 2019, a subsidiary has entered into an Investment Co-operation Contract with counterparties for the purpose of investing
in a real estate project. Accordingly, the subsidiary commits to deposit to secure the call option of capital contribution in this
project. At 31 December 2020, the remaining commitment under this agreement amounts to VND172.5 billion.

Asdisclosedin Note 13, a subsidiary has entered into Share Transfer Agreement with acompany within the Group for the purpose of
acquiring shares in a company owning real estate project. At 31 December 2020, the remaining commitment under this agreement
amounts to VND6,028 billion.

Commitment under interest support agreements to buyers of inventory properties at real estate projects
of the Company and its subsidiaries

According to three-party (3) interest support agreements among the Company and its subsidiaries as investors, buyers of
inventory properties of the Company’s projects (including Vinhomes West Point, Vinhomes Ocean Park, Vinhomes Grand Park,
Vinhomes Smart City, Vinhomes Symphony and Vinhomes Marina Projects) and certain banks, the Company and its subsidiaries
commit to support the buyers in getting loans to finance for a part of the selling price and to settle the interest within a committed
period.

Commitments under Business Co-operation Contracts

Under the Business Co-operation Contract signed in February 2012 between Royal City JSC and Thien Huong Investment JSC
(“Thien Huong JSC”) regarding the school operations in Vinhomes Royal City project, Royal City JSC is entitled to the share of
Thien Huong JSC’s revenue, which is equal to 15% of revenue and can be adjusted according to the agreement. The duration of the
Business Co-operation Contract is from February 2012 to the end of 2043.

Under the Business Co-operation Contracts between the Company and its subsidiaries with Vinschool LLC regarding the school

components of real estate projects, the Company and its subsidiaries are entitled to the share of Vinschool LLC's revenue, which
is equal to 15% of revenue and can be adjusted according to the agreement.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) BO9-DN/HN
for the year ended 31 December 2020

39. Additional information regarding the consolidated cash flow statement

Currency: Million VND

Current year Previous year
Actual cash received from loans during the year:
Cash received from normal loan agreements 5,996,930 6,239,057
Cash received from issuance of bonds 13,665,935 608,000
Actual cash payment of loans during the year:
Cash payment for normal loan agreements (7,539,963) (9,302,281)
Cash payment for principal of bonds (13,200,000) (3,100,000)

40. Events after the balance sheet date

Except for the events after the consolidated balance sheet date as presented in other notes of the consolidated financial
statements, there is no other matter or circumstance that has arisen since the consolidated balance sheet date that requires
adjustment or disclosure in the consolidated financial statements of the Company and its subsidiaries.
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Hanoi, Vietnam Hoang Minh Thai Le Tien Cong Pham Thieu Hoa
19 March 2021 Preparer Chief Accountant Chief Executive Officer
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