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Independent assurance report on pro forma financial information

To the Shareholders
Ma San Group Corporation (formerly known as Ma San Shipping Corporation)

We report on the unaudited pro forma consolidated balance sheets as of 31 December 2009 and
2008 and income statements for the years then ended (the “unaudited pro forma financial
information”) of Ma San Group Corporation (“the Company”) and its subsidiaries (collectively “the
Group”), which have been compiled on the basis described in Notes 1 and 2, for illustrative
purposes only, to provide information about how the acquisition of the 19.99% equity interest in
Vietnam Technological and Commercial Joint Stock Bank and the acquisition of 72.8% equity
interest in Ma San Food Corporation might have affected the audited financial statements presented
by the Company for each of the years ended 31 December 2009 and 2008.

Because of its nature, the unaudited pro forma financial information addresses a hypothetical
situation and therefore does not represent the Group’s actual financial position or results had the
transaction or event occurred at the beginning or the end of the reporting periods, as the case may
be. Management is responsible for the compilation of the pro forma financial information in
accordance with the basis set out in Notes 1 and 2 to this unaudited pro forma financial information.

Our responsibility is to express an opinion as to the proper compilation of the unaudited pro forma
financial information. In providing this opinion we are not updating or refreshing any reports or
opinions previously made by us on any financial information used in the compilation of the pro
forma financial information, nor do we accept responsibility for such reports or opinions beyond
that owed to those to whom those reports or opinions were addressed by us at the dates of their
issue.

We conducted our work in accordance with International Standard on Assurance Engagements
3000, Assurance Engagements Other Than Audits or Reviews of Historical Financial Information.
The work that we performed for the purpose of making this report, which involved no independent
examination of any of the underlying financial information, including their adjustment to the
Group’s accounting policies nor of the pro forma assumptions stated in the pro forma notes,
consisted primarily of comparing the unadjusted financial information with the source documents,
considering the evidence supporting the pro forma adjustments and discussing the pro forma
financial information with the Group’s management. We planned and performed our work so as to
obtain the information and explanations we considered necessary in order to provide us with
reasonable assurance that the pro forma financial information has been properly compiled on the
basis stated.






Ma San Group Corporation (formerly known as Masan Shipping Corporation) and its subsidiaries
Unaudited pro forma consolidated balance sheets

31/12/2009 31/12/2008

Code VND million  VND million
ASSETS
Current assets 100 2,441,831 1,215,821
Cash and cash equivalents 110 1,123,616 97,479
Cash 111 523,616 97,479
Cash equivalents 112 600,000 -
Short-term investments 120 776,000 308,900
Short-term investments 121 776,000 308,900
Accounts receivable - short-term 130 282,936 593,536
Accounts receivable — trade 131 56,830 113,475
Prepayments to suppliers 132 68,714 35,917
Related-company receivables 133 517 410,931
Other receivables 135 158,767 33,728
Allowance for doubtful debts 139 (1,892) (515)
Inventories 140 199,466 183,397
Inventories 141 237,288 190,420
Allowance for inventories 149 (37,822) (7,023)
Other current assets 150 59,813 32,509
Short-term prepayments 151 3,950 8,213
Deductible value added tax 152 47,678 12,863
Taxes and other receivables from State
Treasury 154 6,550 7,646
Other current assets 158 1,635 3,787



Ma San Group Corporation (formerly known as Masan Shipping Corporation) and its subsidiaries
Unaudited pro forma consolidated balance sheets (continued)

31/12/2009 31/12/2008

Code VND million  VND million
Long-term assets 200 4,527,252 4,231,388
Fixed assets 220 605,360 259,928
Tangible fixed assets 221 465,483 201,369
Cost 222 597,478 281,838
Accumulated depreciation 223 (131,995) (80,469)
Finance lease tangible fixed assets 224 14,096 14,646
Cost 225 16,871 15,011
Accumulated depreciation 226 (2,775) (365)
Intangible fixed assets 227 72,865 43,858
Cost 228 82,688 51,410
Accumulated amortisation 229 (9,823) (7,552)
Construction in progress 230 52,916 55
Long-term investments 250 3,871,816 3,943,734
Investments in associate 252 3,871,816 3,871,816
Other long-term investments 258 - 71,918
Other long-term assets 260 50,076 27,726
Long-term prepayments 261 11,885 17,147
Deferred tax assets 262 25,420 5,698
Other long-term assets 268 8,603 118
Goodwill 269 4,168 4,763
TOTAL ASSETS 270 6,969,083 5,447,209







Ma San Group Corporation (formerly known as Masan Shipping Corporation) and its subsidiaries
Unaudited pro forma consolidated statements of income

Code 2009 2008
VND million VND million

Total revenue 01 4,078,147 2,003,550
Less sales deductions 02 (120,333) (81,462)
Net sales 10 3,957,814 1,922,088
Cost of sales 11 (2,583,876) (1,324,167)
Gross profit 20 1,373,938 597,921

Financial income 21 160,292 134,525

Financial expenses 22 (89,480) (58,297)

Selling expenses 24 (636,751) (150,043)

General and administration expenses 25 (103,850) (72,951)
Net operating profit 30 704,149 451,155
Results of other activities 40

Other income 31 18,632 9,443

Other expenses 32 (22,778) (5,685)
Share of profit in associate 40 340,033 236,617
Profit before tax 50 1,040,036 691,530
Income tax expense — current 51 (73,130) (58,985)
Income tax expense — deferred 52 19,722 4,177
Net profit (carried forward to next page) 60 986,628 636,722







Ma San Group Corporation (formerly known as Masan Shipping Corporation) and
its subsidiaries

Notes to unaudited pro forma consolidated balance sheets and income statements for
year ended 31 December 2009 and 2008

Basis of preparation

These unaudited pro forma consolidated balance sheets and income statements have been prepared
for illustrative purposes only and they should be read in conjunction with the Group’s audited
consolidated financial statements for the years ended 31 December 2009 and 2008 prepared
according to Vietnamese Accounting Standards, the Vietnamese Accounting System and
accounting principles generally accepted in Vietnam.

The unaudited pro forma consolidated income statements have been prepared to show what the
financial results of the Group would have been if:

(i) the acquisition of the 19.99% equity interest in Vietnam Technological and Commercial Joint
Stock Bank had occurred, and

(i)  72.8% of equity interest in Ma San Food Corporation had been acquired
at the beginning of each of the financial years ended 31 December 2009 and 2008.

In addition, the following adjustments have been made to the unaudited pro forma consolidated
income statements as compared with the Group’s audited consolidated financial statements for the
years ended 31 December 2009 and 2008 prepared according to Vietnamese Accounting Standards,
the Vietnamese Accounting System and accounting principles generally accepted in Vietnam:

(i) the amortisation of goodwill arising on the acquisition of the 19.99% equity interest in
Vietnam Technological and Commercial Joint Stock Bank had not been provided for; and

(if)  the interest on three convertible bonds, with principal of VND180 billion each, that the
Company entered into during 2009 with TPG Star Masan, Limited, TPG Star Masan II,
Limited and TPG Star Masan |11, Limited (collectively “TPG”); and a convertible bond with
a principal of VND90 billion entered into with TPG Star Masan, Limited had not been
provided for.

The unaudited pro forma consolidated balance sheets as of 31 December 2009 and 2008 have been
prepared to show what the financial positions of the Group would have been if the acquisition of the
19.99% equity interest in Vietnam Technological and Commercial Joint Stock Bank had occurred at
the end of each of the financial years ended 31 December 2009 and 2008.

Because of their nature, these unaudited pro forma consolidated balance sheets and income
statements do not give a true and fair picture of the actual financial positions or results of the
Group.



Ma San Group Corporation (formerly known as Masan Shipping Corporation) and
its subsidiaries

Notes to unaudited pro forma balance sheets and income statements for years ended
31 December 2009 and 2008 (continued)

Assumptions

19.99% equity interest in Vietnam Technological and Commercial Joint Stock Bank

The cost of acquisition of the 19.99% equity interest in Vietnam Technological and Commercial
Joint Stock Bank used in the unaudited pro forma consolidated balance sheets is based on the cost
of acquisition of this equity interest as disclosed in the Group’s audited consolidated financial
statements as of 31 December 2009 prepared according to Vietnamese Accounting Standards, the
Vietnamese Accounting System and accounting principles generally accepted in Vietnam. In the
unaudited pro forma consolidated balance sheet as of 31 December 2008, where the consideration
for the above equity interest was the issuance of shares in 2009, the consideration was recorded in
equity. Where the considerations provided included cash or debt, an equivalent payable amount
was recorded.

The equity accounting for the share of profit of the 19.99% equity interest in Vietnam
Technological and Commercial Joint Stock Bank in the unaudited pro forma consolidated income
statements is based on 19.99% of the net profit after tax attributable to shareholders for the relevant
financial year as disclosed in Vietnam Technological and Commercial Joint Stock Bank’s audited
financial statements for the financial years ended 31 December 2009 and 2008 prepared according
to Vietnamese Accounting Standards, the Vietnamese Accounting System and accounting
principles generally accepted in Vietnam.

Amortisation of goodwill based on a useful life of 10 years has not been computed and provided for
in the unaudited pro forma consolidated income statements. The goodwill, representing the
difference between the cost of acquisition of the shares in Vietham Technological and Commercial
Joint Stock Bank and 19.99% of the fair value of the net assets at acquisition date amounted to
VND2,539,530,232,249. The amortisation of goodwill amounted to VND84,651,007,742 for the
year ended 31 December 2009 (2008: Nil) in the Group’s audited financial statements prepared
according to Vietnamese Accounting Standards, the Vietnamese Accounting System and
accounting principles generally accepted in Vietnam.
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