
SOCIALIST REPUBLIC OF VIET NAM 

	

I44GL Group 	 Independence - Freedom - Happiness 
No. 53/25/CV-HAGL 
(Re: Explanation of the reviewed 

	

interim separate financial 	 Gia Lai, 20 August. 2025 
statements for the six-month 
period ended 30 June 2025) 

To: 	 - The State Securities Commission; 

- 	Ho Chi Minh Stock Exchange. 

Hoang Anh Gia Lai Joint Stock Company (Company") (Stock code: HAG) hereby provides its 
explanation on the business results and the emphasis of matter in the interim separate financial 
statements for the six-month period ended 30 June 2025 as follows: 

In the reviewed separate semi-annual financial statements for 2025, the Company recorded a loss 
VND'OOO 162,911,917, primarily due to high interest expenses, while profit from business operations and 
revenue from financial activities were insufficient to offset these expenses. 	 . 	c6P4 

C6  
I. Explanation of the fluctuations in business results in the reviewed interim separate financial  c. HOAN 

statements for the six-month period ended 30 June 2025 compared with the reviewed interim.\  . 	GIA 
separate financial statements for the six-month period ended 30 June 2024: 

Unit: VND'OOO 

Item 

For the six-month 
period ended 30 June 

2025 
(Reviewed) 

For the six-month 
period ended 30 June 

2024 
(Reviewed) 

Movement 

Loss after corporate 
income tax (162,911.917) (122,81 7,985) 

. 
(40,093,932) 

The primary reason was the increase in provision for the investment in Hoang Anh Gia Lai 
Agricultural Joint Stock Company. 

II. Explanation of the emphasis of matter in the reviewed interim separate financial statements 
for the six-month period ended 30 June 2025: 

In the reviewed interim separate financial statements, the auditor emphasized the net loss of 
VND'OOO 162,911.917 for the six-month period ended 30 June 2025. As of this date, the Company 
had accumulated losses of VND'OOO 3,552,366,046, and its current liabilities exceeded its current 
assets by VND'OOO 4,947,125,900. These conditions, together with other matters described in Note 
2.6, indicate the existence of a material uncertainty that may cast significant doubt on the Company's 
ability to continue as a going concern. 

As of the date of the reviewed interim separate financial statements, the Company has prepared 
projected cash flows for the next 12 months, which includes projected cash flows from the disposal 
of part of its financial investments, disposal of assets, recovery of loans from partners, borrowings 
from commercial banks, and cash flows generated from ongoing projects. The Company is also in 
the process of working with lenders to adjust the breached terms of the related bond agreements 
and to provide additional collateral. Accordingly, the Company is able to settle its debts as they fall 
due and to continue its operations in the next 12 months. At the same time, the Company is collecting 
a shareholders' written opinion to approve a plan to convert long-term borrowings and payables to 
other parties into equity. On this basis, the Company's Board of Management has continued to 
prepare the reviewed interim separate financial statements for the six-month period ended 30 June 
2025 on a going concern basis. 
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RAL DIRECTOR 

N XUAN THANG 

Above is the Company's explanation on the reviewed interim separate financial statements for the six-
month period ended 30 June 2025. 

Sincerely, 

HOANG ANH GIA LAI JOINT STOCK COMPANY 
Recipients: 
- As above: 
- Archived. 














































































































