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MACSTAR GROUP CORPORATION

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Macstar Group Corporation (formerly Marine Supply and Engincering
Service Joint Stock Company) (hereinafter referred to as “the Company™) presents this statement
together with the Consolidated Financial Statements the fiscal year ended 31 December 2025 including

the Financial Statements of the Company and its subsidiaries (hereinafter collectively referred to as “the
Group™).

Business highlights

The Company is an enterprise equitized from the state-owned company of Marine Supply and
Engineering Service Company 1, belonging to Vietnam Maritime Corporation in accordance with the
Decision No. 2375QD-BGTVT dated 14 August 2003 of the Transport Minister, The Company
operates in accordance with the 1® Business Registration Certificate No. 0200563063 dated 29
September 2003 granted by the Department of Planning and Investment of Hai Phong City.

During its operations, the Company has been additionally 22 times granied by the Department of
Planning and Investment of Hai Phong City with the amended Business Registration Certificates, with
the 22* amended Business Registration Certificate dated 31 December 2025 regarding a change in the
Company's charter capital.

Head office

- Address : No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
- Tel P(0225) 3766561

- Fax : (0225) 3765.671

The principal business activity of the Company includes providing support services related to
transportation.

Board of Directors and Execative Officers
The members of the Board of Directors, the Board of Supervisors, the Board of Management and the
Chief Accountant of the Company during the year and as of the date of this statement include:

Board of Directars
Full name Position Appointing dateresigning date
Mr. Tran Tien Dung Chairman Appointed on 05 April 2025
Member Resigned on 05 April 2025
Mr. Nguyen Van Cuong Chairman Resigned on 03 April 2025
Mr. Cap Trong Cuong Member Appointed on 05 April 2023
Mr. Vu Hai Truong Member Appointed on 30 June 2022
Mr. Tran Vu Quang Member Appointed on 27 Apnil 2024
Mr. Duong Tien Dung Member Appointed on 05 April 2025
Mr. Nguyen Huu Vinh Member Resigned on 05 April 2023
Board of Supervisors (“BOS")
Full name Position Appuointing date/resigning date
Ms. Fham Thi Hong Giang Head of BOS Appointed on 30 June 2022
Ms. Bui Thi Lan Member Appointed on 30 June 2022
Ms. Nguyen Thi Thu Hoai Member Appointed on 05 April 2025
Ms. Ta Thi Viet Phuong Member Resigned on 05 April 2025

Board of Management and Chief Accountant

Full name Position Appointing date/resigning date

Mr. Cap Trong Cuong
Mr. Tran Tién Dung
Ms. Nguyen Thi Thu Ha
Mr. Bui Viet Phuong

Ms. Nguyen Thi Thuy Nga

Creneral Director
General Director
Deputy Director

Chief Financial Officer
Chief Accountant

Appointed on 05 April 2025
Resigned on 05 April 2025
Appointed on 21 December 2021
Appointed on | Cetober 2023
Appointed on 21 December 2021
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MACSTAR GROUP CORPORATION
STATEMENT OF THE BOARD OF MANAGEMENT (cont.)

Legal representative

The legal representatives of the Company during the year and as of the date of this statement are Mr.
Cap Trong Cuong — General Director (from 5 April 2025) and Mr. Tran Tien Dung — General Director
{to 4 April 20235).

Auditor
A&C Auditing and Consulting Co., Ltd. has been appointed to perform the audit on the Consolidated
Financial Statements the fiscal year ended 31 December 2025 of the Group.

Responsibilities of the Board of Management

The Board of Management is responsible for the preparation of the Consolidated Financial Statements

to give a true and fair view on the consolidated financial position, the consolidated financial

performance and the consolidated cash flows of the Group during the year. In order to prepare these

Consolidated Financial Statements, the Board of Management must:

s  Seglect appropriate accounting policies and apply them consistently;

* Make judgments and estimates reasonably and prudently;

s State clearly whether the accounting standards applied to the Group are followed or not, and all the
material differences from these standards are disclosed and explained in the Consolidated Financial
Statements;

* Prepare the Consolidated Financial Statements of the Group on the going-concern basis, except for
the cases that the going-concern assumption is considered inappropriate; and

s Design and implement effectively the internal control system to minimize the risks of material

misstatements due to frauds or emors in the preparation and presentation of the Consolidated
Financial Statements.

The Board of Management herebyy ensures that all the proper accounting books of the Group have been
fully recorded and can fairly reflect the financial position of the Group at any time, and that all the
accounting books have been prepared in compliance with the applicable Accounting System. The Board
of Management is also responsible for managing the Group’s assets and consequently has taken
appropriate measures to prevent and detect frauds and other irregularities.

The Board of Management hereby commits to the compliance with the aforementioned requirements in
preparation of the Consolidated Financial Statements.

Approval on the Financial Statements

The Board of Management hereby approves the accompanying Consolidated Financial Statements,
which give a true and fair view of the consolidated financial position as at 31 December 2023, the
consolidated financial performance and the consolidated cash flows the fiscal year ended of the Group,
in conformity with the Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting
System and relevant statutory requirements on the preparation and presentation of Consolidated
Financial Statements.

Cap Trong Cuong
05 March 2026
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A&C AUDITING AND CONSULTING CO., LTD. @ bakerti[[y
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Mo. 2.01T226/TC-AC
INDEPENDENT AUDITOR'S REPORT

THE SHAREHOLDERS, THE BOARD OF DIRECTORS AND THE BOARD OF MANAGEMENT
MACSTAR GROUF CORPORATION

We have audited the accompanying Consolidated Financial Statements of Macstar Group Corporation
(heretnafier referred to as “the Company™) and its subsidiaries (hereinafter collectively referred to as “the
Group™), which were prepared on 05 March 2026, from page 06 to page 37, including the Consolidated
Balance Sheet as at 31 Decemnber 20235, the Consolidated Income Statement, the Consolidated Cash Flow
Statement for the fiscal year then ended and the Notes to the Consolidated Financial Statements.

Responsibility of the Board of Management

The Company's Board of Management is responsible for the preparation, true and fair presentation of the
Consolidated Financial Statements of the Group in accordance with the Vietnamese Accounting Standards,
the Vietnamese Enterprise Accounting System and relevant statutory requirements on the preparation and
presentation of Consolidated Financial Statements; and responsible for the internal control as the Board of
Management determines is necessary to enable the preparation and presentation of the Consolidated
Financial Statements to be free from material misstatement due to fraud or error.

Responsibility of Auditors

Our responsibility i3 to express an opinion on these Consolidated Financial Statements based on cur audit.
We conducted our audit in accordance with the Vietnamese Standards on Auditing. Those standards
require that we comply with ethical standards and requirements and plan and perform the audit 1o obtain
reasonable assurance about whether the Group's Consolidated Financial Statements are free from material
misstaternent.

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 auditor's 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 auditor considers internal control relevant to the
Group®s preparation and true 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 Group's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
Board of 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.

W& Auditing ssed Convaliisg O, Lol irading s Baker Tl AL 5 0 member of the global netwerk
of Baker Tilky Insernations] Lid., the members of whaoh e separme and independent Jegal entitics
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Opinion of Auditors

In our opinion, the Consolidated Financial Statements give a true and fair view, in all material respects, of
the consolidated financial position as at 31 December 2025 of Macstar Group Corporation and its
subsidiaries, its consolidated financial performance and its consolidated cash flows for the fiscal year then
ended in conformity with the Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting
System and relevant statutory requircments on the preparation and presentation of Consolidated Financial
Slalements,

iher matter

The Auditor’s Report on the Groups Consolidated Financial Statements for the fiscal year ended 31
December 2025 has been prepared in both Vietnamese and English. In the event of any discrepancy
between the two versions, the Vietnamese version shall prevail.

For and on behall of
A&LC Auditing and Consulting Co,, Lid.

/ LA ;
2/ ann TY THHM NS /
afy Todn vh QAN | /

{ = i !
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Mguyen Hoang Due - Partner Tran Kim Anh - Auditor

Audit Practice Registration Certificate: Audit Practice Registration Certificale;
No, 0368-2023-008-1 No, 1907-2023-008-1

Authonzed Signatory

Hanoi, 05 March 2026
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MACSTAR GROUP CORPORATION
Address: No, BA Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal vear ended 31 December 2023

CONSOLIDATED BALANCE SHEET

ASSETS

A - CURRENT ASSETS

I. Cash and cash equivalents
. Cash
2. Cash equivalents

M. Short-term financial investments

1. Trading securities
Provisions for diminution in value of

trading securities
3.  Held-to-maturity investments

1Il. Shori-term receivables
Shorl-lerm trade receivables
Short-term prepayments to suppliers

Short-term inter-company receivables
Receivables based on the progress of
construction contracts

Receivables for short-term loans
Chther shori-term receivables

ol BT G Sl

Shortage of assets awaiting resolution

=

. Inventories
Inventores

[

Other current assets
Short-term prepaid expenses
Deductible VAT

Trading Government bonds
Oither current asseis

LA 8 Lad b ome e
IR Tl

Thir pafrmdnd ghould b Fead s comuaction witk the Mol

Allowance for short=term doubtful debis

Allowanee for devaluation of inventories

Taxes and other receivables from the Stabe

Codde

1040

110
111
112

120
121

122
123

130
131
132
133

134

135
136
137
139

140
141
149

150
151
152
133
154
155

As at 31 December 2025

Note _ Ending balance

V.l

Y.2a
V.2a

W.3
V.4

V.5a

V.6
V.6

W.7a

V.12

Unit: VND

Beginning balance

886,031,203,938 226,713,342,003
458,898,474,256 41,201,213,%66
B3,548,374,256 16,083,064,651
375,350,100,000 25,118,149,315
305,371,733,587 115,364,428,161
306,755.942,036 27,464,428,161

(1,384,208,449)

104,618,757,440
46,370,064 449
36,371,292,123

23,289,342,268
(1,411,941,400)

5,629,549,643
5,666,830,815
(37,281,172)

11,512,689,012
512,714,381
10,492,793 660
507,180,971

-

v dn the Comrolidared Fimameial Saanemments

87,900,000,000

63,745,917,166
17,956,1 86,761
41,499,151,054

=
-

4,914,332,559
(523,753,208)

3.849,171,437
3,857,038,391
(37,B66,954)

2,552,611,273
308460417
2,244,150,856
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MACSTAR GROUP CORPORATION

Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal vear ended 31 December 2025
Consolidated Balance Sheet (cont.)

e - L P

ML
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ASSETS
NON-CURRENT ASSETS

Long-term receivables

Long-term trade receivables

Long-term prepayments to suppliers
Working capital in affiliates

Long-term inter-company receivables
Receivables for long-term loans

Other long-term receivables

Allowance for long-term doubtful debts

Fized asseis

Tangible fixed assets
Historical costs
Accumulated depreciation
Finance lease assets
Historieal costs
Aceumulated depreciation

Intangible fixed assets
Histarizal coxts

Accunmulared amartizalion

Investment propertics
Historical costs
Accumulated depreciation

Long-term assets in progress
Long-term work in progress
Construction-in-progness

Long-term fnancial investmenis
Investments in subsidianes

[nvestments in joint veniures and associates

[nvestments in other entities

Provisions for diminution in value of long-term

financial investments
Held-to-mafurity investmenis

. Other non-current assets

Long-term prepaid expenses

Deferred income tax assets

Long=term components and spare pans
Oriher non-current assetls

TOTAL ASSETS

Code
pd 1]

210
211
212
213
214
215
216
219

220
221
222
283
224
225
226
227
228
229

2350
231
232

240
241
242

150
251
252
253

254
255
260
261
262

263
268

2T

Note Ending balance __ Beginning balance
188,124,867,878 §3,550,832,856
24,211,250,000 38,101,128,276

¥.5b 24,211,250,000 38,101,128,276
130,766,520,862 53,819,932,411

V. 130,132,888,862 33,186,300,422
183,291,359, 167 74,589,543 496
(53.138,470,305) (41.403,243.074)
633,632,000 633,632,000

673,632,000 673,632,000

{40,000, 000) {40,000, 060)

9,141,311,627 9,125,000,000

V.9 9,141,311,627 9,125,000,000
121,500,000,000 1,200,000,000

V.2b 120,600,000,600 -
V.2b 00,000,000 1,200,000,000
2,505,785,390 1,304,772,158

V.7b 2,505,785,3%0 1,304,772,158

1,174,156,071,816 JIHEHIthEE‘}

Ther prasemens shoslet be read i confamerion with the Nages 1o the Comiolidoled Financial Siabrmenly
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MACSTAR GROUP CORPORATION

Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINAMNCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Consolidated Balance Sheet (conl.)

RESOURCES Code Note Ending balance _ Beginning balance
C - LIABILITIES 300 249,158,811,126 45.048,024.469
I. Current liabilities 310 211,172,811,126 33,648,024,469
l. Short-term trade payables I V.I0 318.991,257,235 0515436302
2. Short-term advances from customers 3z v 37,575,950,589 632,872,686
3. Taxes and other obligations to the State Budget 3 V.2 11,382,186,836 0557 480,997
4. Payables to employess 314 7,444,189, 429 5.381,000,436
5.  Short-term accrued expenses 315 V.13 1,179,260,137 5,372,494.205
6. Short-term inter-company payables 36 -
5 Payables ba.-a-:d on the progress of 117 ) <
construction contracts
8. Short-term uncarned revenue 38 206,000, 000 153,574,074
9. Other short-term payables 3w V.4 1,612,058,014 720,438,075
10. Short-term borrowings and finance leases N0 V.5 109,789,145,081 1,291,400,000
11. Short-term provisions k] . -
12, Bonus and welfare funds 322 V.léb 2,982,763,805 1,023318,6%
13. Price stabilization fund 323 = -
14, Trading Government bonds 324 - .
1. Non-current liabilities 330 37,986,000,000 11,400,004, (0
1. Long-term trade payables 331 - .
2. Long-term advances from cusiomers 33z - .
3. Long-term accrued expenses 333 . -
Inter-company payables for working capital 334 . -
Long-term inter-company payables 335 - -
6. Long-term uneamed revenue 336 - -
7. Other long-term payables 337 - -
& Long-term borrowings and finance leases 338 V.15h 37,986,000, 000 11,400.000,000
9.  Convertible bonds 339 - -
10. Preferred shares 340 - -
11. Deferred income tax liabilities 341 = .
2. Long-lerm provisions 342 - -
13, Science and technology development fund 343 = -
Thir sastrmend sfvowld be Favedl ba confumciion witk she Naser fo che Consolidiaied Finansia! Siatemenis 8
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MACSTAR GROUP CORPORATION

Address: Mo, 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Consolidated Balance Sheet (cont.)

RESOURCES Code Note Ending balance Bepinning balance
D - OWNERS' EQUITY 400 924,997,260,690 265,216,150, 390
I. Owners' equity 410 V.17 924,997, 260,690 265,216,150,390
1. Owners' contribution capital 411 439, 560,690,000 151,397 450,000
- {rdinary shares carrying voling right 41la 439, 560,690,000 151,397, 430,000
- Preferred shares 411k - -
2. Share premiums 412 (1,200, 162,900) (643,572,900)
3. Bond conversion options 413 - -
4. Other sources of capital 414 - -
5.  Treasury shares 4135 =
6. Differences on asset revaluation 416 = -
7. Foreign exchange differences 417 - -
8. Investment and development fund 418 - 22,364,202,769
9.  Business arrangement supporting fund 419 - -
10. Other funds 420 22,862,255 22,862,255
11. Retained eamings 421 62,295 095,137 62,731,407, 706
Retained earnings accumulated
T J4.089 985,432
10 the end of the grevious period d21a 9054, 005,670 059,985
Retained earnings of the current period 4215 53,241,088 467 18,641,422, 274
12. Construction investment fund 42 - .
13, Non-controlling interests 429 424,318,776,198 29,343 800,560
1. Other sources and funds 430 -
1. Souwrces of expenditiine 431 £ .
2. Fund 1w form fixed assets 432 -
TOTAL RESOURCES 440 ]Il Tﬁl HE zlqﬂlﬁ 310,264,174,859
Prepared by Chief Accountant

Nguyen Thi Thuy Nga MNguven Thi Thuy Nga

Cap Trong Cuong

Thir prasemind showld b read 1a comiunciion with the Noder i the Consolidaned Fireschnl Satements
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MACSTAR GROUP CORPORATION

Address: Mo. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal vear ended 31 December 2025

CONSOLIDATED INCOME STATEMENT
For the fiscal year ended 31 December 2025

ITEMS

Revenue from sales of merchandise and
rendering of services

2.  Revenue deductions

Met revenue from sales of merchandise and

rendering of services
4. Costs of sales

and rendering of services
6. Financial income

7. Financial expenses
In which: Interest expenses

B.  Selling expenses

9. General and administration expenses
10, Net operating profit’ (Joss)

11. Other income

12, Other expenses

13. Other profit! (loss)

14. Total accounting profitf (loss) before tax
15, Current income tax

16, Deferred income tax

17. Profit/ (loss) alter tax

18. Profit/ (loss) after tax of the Parent Company
19. Profit! {loss) after tax of non-controlling shareholders

20, Basic carnings per share
21. Diluted earnings per share

Prepared by

Gross profit! (loss) from sales of merchandise

Code MNote

01

oz

10

I

Il

22
23

25
26
30
31

Mguyen Thi Thuy MNga

Nguven Thi Thuy Nga

VL1

Yi.z

V1.3
V14

Linit: VNI

Current year Previous year
153,624,545,446 124,491,374,531
253,624,545,446 124,491,374,531
226,951,898,194 113,951,504,119
26,671,647,252 10,539,870,412
88,640,549,704 62,193,289,676
18,256,308,492 1,968,452,661
0.000,466,589 390,037,025
1,996,459,060 125,025,750
26,165,016,906 16,840,881,923
68,894,412,498 53,798,799,754
9,875,588 550 407,631,435
615,748,575 3E8,929.470
9,259,839.975 18,701,968
78,154,252.473 £3. 817,501,719
12,323,717,062 11,323,558,039
%ﬂ.ﬂaﬂlll 42,493,943 680

53.241,089.467 48.986,127,774
12,589,445,944 (6,492,184,094)

Cap Trong Cuong

This atarema shainkd be Fiad [ confumenon with phe Noder 1o che Covrodidated Fimascind Slotemenls
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MACSTAR GROUP CORPORATION

Address: Mo, 8A Van My Road, Ngo Quyen Ward, Hai Pheng City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

CONSOLIDATED CASH FLOW STATEMENT

(Indirect method)
For the fiscal year ended 31 December 2025

Uinitz ¥ ™D
ITEMS Code Mote Current vear Previous vear
I. Cash flows from operating activities
1. Profit/ {loss) before tax il 78,154,252,473 53,817,500, 719
o Adinstments
= Depreciation and amortization of Mixed assets and 02 14,348, 840,413 6,802, 439,617
investment properties
- Provisions and allowances 03 VL2, VL5 2,171,810,859 616,803,528
= Exchange (gain}/ loss due to revaluation of
monetary items in foreign currencies 04 VI3 - (9,.232,561)
- (Gain)/ loss from investing activities 05 (7,869,249.470) (6,838, 160,665)
- Interest expenses 06 VL4 0,000,466,580 399,937,025
= (Ithers {7 . .
1. Operating profit/ (loss) before
changes in working capital i D5.800, 120865 54,789,288 663
{Increase)/ decrease in receivables 09 {36,945 699,539) (42,641,573,050)
- {Increase)’ decrease in inventories ] (1,779,792, 424) (305,721,507)
[ncreases (decrease) in pavables I 65,529,902,178 11,130,854,121
- (Increase)’ decrease in prepald expenses i2 (1,405,267, 1946) 214,747 531
- (Increase)’ decrease in trading securities 13 {279,291,513.875) 58,574,763,999
Interests paid 14 (6,190,224,371) (369,772,030)
Corporate income (ax paid [5 V.2 (10,786,022.775) (2.,566,153,.224)
Other cash inflows from operating activities 16 s -
Other cash owtflows from operating activities 17 V.la - (246, 000, 0007
Ner cash flows from operafing activifies 2 (I 75.062,497,137) 78,580,334,103

IL Cash Mlows from investing activities

[. Purchases and construction of fixed asseis

and other non-current assats 21 (111,311,740,480) (21,192,427 87%)
2. Proceeds from disposals of fixed assets

and other non-current assets 22 = 250,700,314
3. Cash outflows for lending, buying debt instruments

of other entities i’ {50,000,000,000) (87,500, (00,0007
4, Cash recovered from lending, selling debt instruments

of other entities 24 [ 37,500,000,000 640,000,000
5. Investments in other entities 25 {120,600,000,000) .
6. Procesds from divestment of investments in other entities 26 300,000,000 5
7. Interests earned, dividends and profits received 27 B.287.975,044 6,320,076,149

Net cash flows from Investing activities I (135,423,765,436) {101,481,651416)

This grate meal showld be read be congunciion witk sk Maees 1oty Cowselidoved Finaneln' Ssarrentnts

11
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MACSTAR GROUP CORPORATION

Address; Mo, 8A Van My Road, Ngo Quyven Ward, Hai Phong City, Vietnam

CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal yvear ended 31 December 2025
Consolidated Cash Flow Statement (cont.)

ITEMS Code
[L. Cash flows from financing activities
1. Proceeds from share issuance and capital contributions
from owners 3
2. Repavment for capital contributions and re-purchases
of stocks already issued 32
3. Proceeds from bormowings 33
4. Repayment for borrowings 34
5. Repayvments for finance lease principal 35
&, Dhvidends and profits pald to the owners 36
Net cash flows from financing activitites 41
Met cash Aows during the vear 50
Beginning cash and cash equivalents &0
Effects of fluctuations in foreign exchange rates &1
Ending cash and cash equivalents 0
Prepared by Chiel Accountant

MNguyen Thi Thuy Nga

Meuyen Thi Thuy Nga

Mote

V.17

V.15
V.13

W.1

V.1

Current vear Previous vear
595,910,020,000 35,500,000,000
6:30, 580,066,220 46,716,882,021

(518,306,563,357) (43,961,800,877)

=

728,183,522,863 38,255,081,144
417,697,260,290 15,353,763,831
41,201,213,966 25,838,217,574
- 8,232,561
458,598,474,256 11.201,213,966

Cap Trong Cuong

Thir fichement showld Be read in confunciion with e Noder fo thr Consoliahaied Fiasackal Sintememis
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MACSTAR GROUP CORPORATION

Address: Mo, 8A Van My Eoad, Ngo Quyen Ward, Hal Phong City, Vietnam

COMNSOLIDATED FINAMNCIAL STATEMENTS
For the fiacal yvear ended 31 December 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

I. GENERALINFORMATION
1. Form of ownership
Macstar Group Corporation (formerly Marine Supply and Engineering Service Joint Stock
Company) (hereinafter referred to as “the Parent Company™) is a joint stock company.
2.  Operating ficlds
The Company operates in the service sector.
3. Business activities
The business principal activity of the Company includes providing support services related to
transportation.
4. Normal operating cycle
The normal operating cycle of the Company is within 12 months.
5  Structure of the Group
The Group includes the Parent Company and 3 subsidiaries under the control of the Parent Company
which are consolidated in these Consolidated Financial Statements.
Sa.  List of consolidated subsidiaries
Proportion of  Proportion of voting
beneficial interest rights
: Principal Ending Beginning Ending Beginning
Name Address of head office business activity  balance balance  balance  balance
Macstar Ho Chi  97/48 Road Mo, §, Warehousing
Minh Joint Stock  Quarter 61, Tang Nhon  and goods o
Comiany Phu Ward, Ho Chi Minh  storage 5% 6% 6% 6%
City, Vietnam
Macstar Coastal Land Lot KB2.11, MP  Coastal
Container Lines  Dinh Vu Industrial Park, transportation of
Joint Stock Dong Hai Ward, Hai containers by  67.41% B6% 6741% 96%
Company Phang City, Vietnam inland waterway
barges ';'\-_‘l
Land Lot KB2.11, MP  Trading real :I'
Macland Real Binh Vu Industrial Park, estate, land use ',.-"I
Estate Joint Stock Dong Hai Ward, Hai right held by 21% 51% 100%% 51% ¢
Company Phong City, Vietnam CWIET, USEr OF
lessee

") On 15 December 2025, the Parent Company’s Board of Directors issued Resolution No.
18.25MNQ-HDQT approving an increase in the charter capital of Macland Real Estate Joint Stock
Company ("Macland™) from VIND 150,00:0,000,000 to VNI 450,000,000,000, The capital increase
was carried out through capital contributed in cash by existing sharcholders. Accordingly, the
Company contributed an additional VND 18,000,000,000, bringing its total contribution to VND
94,500,000,000, representing 21% of Macland's charter capital after the capital increase. T™
Investment Co., Ltd. contributed an additional VIND 79,500,000,000 (31%); Sao A D.C Investment

Corporation contributed an additional VIND 202, 500,000,000 (48%).
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MACSTAR GROUP CORPORATION

Address: Mo, BA Van My Road, Ngo Quyen Ward, Hai Phomg City, Vietnam
CONSOLIDATED FINAMCIAL STATEMENTS

For the fiscal year ended 31 December 2025

MNotes to the Consolidated Financial Statements (cont.)

5b.

II.

Although at the reporting time, the Company only held 21% of Macland's charter capital, the
Company determined that it still had control over Macland. This contrel was established on the basis
of agreements among the shareholders, whereby the remaining shareholders unanimously voted in
accordance with the Company's proposals on important decisions regarding Macland's operations
and financial and operating policies. At the same time, the key management positions at Macland are
appointed and managed by the Company. Therefore, the Company determines to still maintain
control and Macland continues to be presented as a subsidiary.

List of associates accounted for in the Consolidated Financial Statements by using the equity
method

The Group invests in a single associate, An Bien Shipping Lines Corporation, headquartered at Lot
KHB2.11, MP Dinh Vu Industrial Park, Dong Hai Ward, Hai Phong City, Vietnam. The principal
business activity of this associate includes coastal and ocean freight transport.

As of the balance sheet date, the Group's proportion of beneficial interest and proportion of voting
rights in this associate were 36% (beginning balance: 0%%).

Statement on information comparability in the Consolidated Financial Statemenis
The corresponding figures of the previous vear are comparable to those of the current year.

Employees
As at 31 December 2025, there were 173 employees working for the Group (as at 1 January 2025
123 employees).

FISCAL YEAR AND ACCOUNTING CURRENCY

Fiscal vear
The fiscal year of the Company is from | January to 31 December annually.

Accounting currency unit

The accounting currency unit is Vietnamese Dong (VND) because payments and receipts of the
Group are primarily made in VND.

APPLICABLE ACCOUNTING STANDARDS AND SYSTEM

Applicable Accounting System

The Group applies the Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting
System, which were issued together with the Circular No. 200/2014/TT-BTC dated 22 December
2014 on guidelines for accounting policies for enterprises, the Circular No. 53/2016/TT-BTC dated
21 March 2016, the Circular No. 202/2014/TT-BTC dated 22 December 2014 giving guidance on
the preparation and presentation of Consolidated Financial Statements as well as other Circulars
guiding the implementation of the Vietnamese Accounting Standards of the Ministry of Finance in
the preparation and presentation of Consolidated Financial Statements.

Statement on the compliance with the Accounting Standards and System

The Board of Management ensures to follow all the requirements of the Vietnamese Accounting
Standards, the Vietnamese Enterprise Accounting System, which were issued together with the
Circular No. 2002014 TT-BTC dated 22 December 2014, the Circular No. 532016 TT-BTC dated
21 March 2016, the Circular No. 20272014/TT-BTC dated 22 December 2014 as well as other
Circulars guiding the implementation of the Vietnamese Accounting Standards of the Ministry of
Finance in the preparation and presentation of Consolidated Financial Statements.
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MACSTAR GROUP CORPORATION

Address: Mo, 8A Yan My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINAMCIAL STATEMEMNTS

Far the fiscal vear ended 31 December 2025

Motes to the Consolidated Financial Statements (cont.)

V.

On 27 October 2025, the Ministry of Finance issued Circular No, 992025 TT-BTC ("Circular 99"}
guiding the Enterprise Accounting System, replacing Circular No. 200/2004/TT-BTC dated 22
December 2014 of the Ministry of Finance guiding the Enterprise Accounting System ("Circular
200") and Circular No. 752015 TT-BTC dated 18 May 2015 and Circular Mo, 53/2016TT-BTC
dated 21 March 2016 of the Ministry of Finance amending and supplementing certain provisions of
Circular 200. The provisions of Circular 9% are applicable to the recording, preparation and
presentation of Financial Statements for the fiscal year commencing on 1 January 2026.

APPLICABLE ACCOUNTING POLICIES

Basis of preparation of the Consolidated Financial Statements

All the Consolidated Financial Statements are prepared on the accrual basis (except for the
information related to cash flows).

The Consolidated Financial Statements have been prepared in both Vietnamese and English, in which
the Financial Statements in Vietnamese are the official statutory financial statements of the
Company, The Consolidated Financial Statements in English have been translated from the
Vietnamese version. In the event of any discrepancy between the two versions, the Vietnamese
version shall prevail.

Basis of consolidation

The Consolidated Financial Statements include the Financial Statements of the Parent Company and
the Financial Statements of its subsidiaries. A subsidiary is a business that is controlled by the Parent
Company, The contro] exists when the Parent Company has the power to directly or indirectly govern
the financial and operating policies of the subsidiary to obtain economic benefits from its activities,
In determining the contrel power, the potential voting right arising from share call options, debt or

equity instruments that are convertible into ordinary shares as of the balance sheet date shall be taken
into consideration.

The business performance results of the subsidiaries that are acquired or disposed of during the period
are included in the Consolidated Income Statement from the date of acquisition or until the date of
disposal of those subsidiaries,

The Financial Statements of the Parent Company and its subsidiaries used for consolidation are
prepared for the same accounting period and apply consistent accounting policies for similar
transactions and events in similar circumstances. In case the subsidiaries’ accounting policies are
different from those that are applied consistently within the Group, the appropriate adjustments
should be made to the subsidiaries’ Financial Statements before they are used to prepare the
Consolidated Financial Statements.

Intra-group balances in the balance sheet and intra-group transactions and unrealized intra-group
gains resulting from these transactions are climinated when preparing the Consolidated Financial
Statements. Unrealized losses resulting from intra-group transactions are also eliminated unless costs
that cause those losses cannot be recovered.

Mon-controlling interests (“"NCI™) include the gains or losses of the subsidiary's business
performance results and net assets that are not held by the Parent Company and are presented in a
specific item in the Consolidated Income Statement and the Consolidated Balance Sheet (as a part of
the owner's equity). NCI include the value of NCI at the date of initial business combination and
those in the changes of owner’s equity commencing from that date. Losses arising in subsidiaries are
allocated to NCI based on the non-controlling shareholders’ ownership rate in the subsidiaries, even
if those losses excess the non-controlling shareholders’ ownership in the net assets of the
subsidiaries.

Foreign currency transactions

Transactions in foreign currencies are translated at the actual exchange rates ruling as of the
transaction dates. The ending balances of monetary items in foreign currencies are translated at the
actual exchange rates ruling as of the balance sheet date.

Thest Notes form an dakpral part of and ghould by read In cormpunetion with the Consodicaled Fimemcial Sialemenls 15
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MACSTAR GROUP CORPORATION

Address; Mo, BA Yan My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINANCIAL STATEMENTS

Far the fiscal vear ended 31 December 2025

Mates to the Consolidated Financial Statements (cont.)

t

Foreign exchange differences arising from foreign currency transactions during the vear shall be
included into financial income or financial expenses. Foreign exchange differences due to the
revaluation of ending balances of the monetary items in foreign currencies after offsetting their
positive differences against negative differences shall be included into financial income or financial
expenses.

The exchange rate used to translate foreign currency transactions is the actual exchange rate ruling

as of the time of these transactions. The actual exchange rates applied to foreign currency transactions

are as follows:

»  For receivables: the buying rate ruling as of the time of transaction of the commercial bank where
the Group designates the customers to make payments.

» For payables: the selling rate ruling as of the time of trangaction: of the commercial bank where
the Group supposes to make payments.

» For acquisition of assets or immediate payments in foreign currency (not included into payable
accounts): the buying rate of the commercial bank where the Group makes payments.

The exchange rate used to revaluate ending balances of monetary items in foreign currencies as of

the balance sheet date is determined as follows:

» For foreign currency deposits in banks: the buying rate of the bank where the Group opens its
foreign currency account.

* For monetary items in foreign currencies classified as other assets: the buying rate of Vietnam
Export Import Commercial Joint Stock Bank (“Eximbank®™) — Hai Phong Branch where the
Group frequently conducts transactions.

» For monetary items in foreign currencies classified as payables: the selling rate of Vietnam
Export Import Commercial Joint Stock Bank (“Eximbank™) — Hai Phong Branch where the
Group frequently conducts transactions.

Cash and cash equivalents

Cash includes cash on hand and demand deposits at banks. Cash equivalents are short-term
investments of which the due dates do not exceed 3 months from the dates of the investments that
are readily convertible into known amounts of cash and that are subject to an insignificant risk of
change in value as of the balance sheet date.

Financial investments

Trading securitics

Investments classified as trading securities are those held by the Group for the trading purpose with
the aim of making profit.

Trading securities are recognized at original costs which include fair value of the payments made a
the time of the transaction plus other attributable transaction costs.

The time of recognizing trading securities is when the Group acquires the ownership, as follows:
* For listed securities: recognized at the time of order-matching (T+0).

* For unlisted securities: recognized at the time of acquiring official ownership as stipulated by
law.

Interest, dividends, and profit of the periods prior to the acquisition of trading securities are deducted
from the cost of such securities, Interest, dividends and profit of the periods after the acquisition of
such securities are recorded in the Group's financial income. Particularly, stock dividends received
are not recorded as an increase in value, but the increasing quantity of shares is followed up.
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MACSTAR GROUP CORPORATION

Address: Mo, BA Van My Boad, Ngo Quyen Ward, Hai Phong City, Vietnam
CONMSOLIDATED FINANCIAL STATEMENTS

Far the fiscal year ended 31 December 2025

Motes to the Consolidated Financial Statements (cont.)

Provisions for diminution in value of trading securities are made for each particular type of securities

in the market of which the fair value is lower than original costs, Fair value of trading securities is

determined as follows:

* For shares listed on the stock market: the closing price at the latest date of transaction to the
balance sheet date.

* For shares traded on the unlisted public company market (UPCOMY): the average reference price
in the last 30 consecutive transaction days prior to the balance sheet date, as disclosed by the
Stock Exchange.

Increases’ {decreases) in the provisions for diminution in value of trading securities 1o be recognized
as of the balance sheet date are recorded in “Financial expenses”.

(sain or loss on transfer of trading securities is recognized in financial income or financial expenses,
Cost of trading securities transferred is determined by using the mobile weighted average method.

Investments in associates

An associate is an entity which the Group has significant influence but does not have the right to
control its financial and operating policies. Significant influence is the right to participate in making
resolution on the associate's financial and operating policies but not control those policies.

Investments in associates are recognized in accordance with the equity method. Accordingly, the
investmenis in associates are presenied in the Consolidated Financial Statements by the initial
investment costs and adjusted for changes in benefits on net assets of associates after the investment
date. If the benefits of the Group in losses of associates are higher than or equal to book value of the
investments, the value of investments will be presented in the Consolidated Financial Statements as
zero unless the Group has an obligation to make the payment instead of associates.

The Financial Statements of associates are prepared for the same accounting period of the Group. In
case the accounting policies of an associate are different from those consistently applied in the Group,
the Financial Statements of that associate will be suitably adjusted before being used 1o prepare the
Consolidated Financial Statements.

Unrealized gains and losses from transactions with associates are eliminated by the proportion belong
to the Group when preparing the Consolidated Financial Statements,

Invesiments in equity instruments of other entities

Investments in equity instruments of other entities include such investments in equity instruments
that do not enable the Group to have the control, joint control or significant influence on these
entities.

Investments in equity instruments of other entities are initially recognized at costs, including cost of
purchase or capital contributions plus other directly attributable transaction costs. Dividend and
profit of the periods prior to the acquisition of investments are deducted from the cost of such
investments. Dividend and profit of the periods after the acquisition of such investments are recorded
in the Group's financial income. Particularly, stock dividends received are not recorded as an
increase in value, but the increasing quantity of shares is followed up.

Provisions for impairment of investments in equity instruments of other entities are made as follows:

= For investments in listed shares or fair value of investments which is reliably measured,
provisions are made based on the market value of shares.
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MACSTAR GROUP CORPORATION

Address: Mo, §A Van My Road, Ngo Quyen Ward, Hai Phong City, Vienam
COMNSOLIDATED FINANCIAL STATEMENTS

For the fiscal year emded 31 December 2025

Mates to the Consalidated Finnncinl Statements (cont.}

» For investments of which the fair value cannot be measured at the time of reporting, provisions
are made based on the losses suffered by investees, with the provision amount determined by the
difference between owners' actual contributed capital and total owners’ equity as of the balance
sheet date multiplied (x) by the Group's rate of charter capital owning in these investees.

Increases/ {decreases) in the provisions for impairment of investments in equity instruments of other
entities to be recognized as of the balance sheet date are recorded in “Financial expenses™.

6.  Receivables
Receivables are recognized at the carrying amounts less allowances for doubtful debts.

The classification of receivables as trade receivables and other receivables is made according to the

following principles:

* Trade receivables reflect receivables concerning the commercial nature arising from purchase
and sale transactions between the Group and customers who are independent to the Group.

s Other receivables reflect receivables not concerning the commercial nature and irrelevant to
purchase and sale transactions.

Allowance is made for each doubtful debt based on the estimated loss.

Increases’ (decreases) in the allowance for doubtful debts to be recognized as of the balance sheet
date are recorded in “General and administration expenses”,

7.  Inventories
Inventories are recognized at the lower of cost and net realizable value.

Costs of inventories are determined as follows:

» For materials and tools: Costs comprise costs of purchases and other directly attributable costs
incurred in bringing the inventories to their present location and conditions.

= For work in progress: Costs comprise main materials, labor and other directly attributable costs.

The cost of inventories is determined using the weighted average method and recorded in accordance
with the perpetual inventory system.

Met realizable value is the estimated selling price of inventories in the ordinary course of business
less the estimated costs of completion and the estimated costs necessary to make the sale.

Allowance for inventories is recognized for each type of inventories when their costs are higher than
their net realizable value. Increases/ (decreases) in the allowance for inventories to be recognized as
of the balance sheet date are recorded in “Costs of sales”™.

8. Prepaid expenses
Prepaid expenses comprise actual expenses arising and relevant to financial performance in several
accounting periods. These prepaid expenses are amortized over the prepayment period or the period
in which corresponding economic benefits are generated from these expenses.

These Notes form v ietegral par of and should be read in conmnchion with the Comsalidated Financial Stateménts 18
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MACSTAR GROUP CORPORATION

Address; Mo, 8A Van My Road, Nge Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 20235

Motes (o the Consolidated Financial Statements {cont)

The Group's prepaid expenses primarily include:

Tools
Expenses for tools in use are amortized using the straight-line method over a maximum period of 36
months.

Expenses for fived assel repairs
Expenses for fixed asset repairs arising once with high value are amortized using the straight-line
method over 12 months.

Insurance premiums
Prepaid insurance premiums for the insurance period 1o which the Group is entitled. Insurance
premiums are amortized using the straight-line method over the insurance term (12 months).

9.  Tangible fixed assets
Tangible fixed assets are determined by their historical costs less accumulated depreciation.
Historical costs of tangible fixed azsets include all the expenses paid by the Group to bring the asset
to its working condition for its intended use. Other expenses arising subsequent 1o initial recognition
ar¢ included into historical costs of fixed assets only if it can be clearly demonstrated that the
expenditure has resulted in future economic benefits expected to be obtained from the use of these
assefs, Those which do not meet the above conditions will be recorded into operating expenses during
the year.
When a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are
written off, then any gain or loss arising from such disposal is included in the income or the expenses
during the year,
Tangible fixed assets are depreciated in accordance with the straighi-line method over their estimated
useful lives. The depreciation years applied are as follows:
Class of fixed assets Number of years
Buildings and structures 05 - 20
Machinery and egquipment 05=-11
Vehicles 06 -12
Office equipment 0510
Orther fixed assels 10
10. Construction-in-progress
Construction-in-progress reflects the expenses (including relevant borrowing interest expenses
following the accounting policies of the Group) directly attributable to the construction of plants and
the installation of machinery and equipment to serve for production, lzasing, and management as
well as the repair of fixed assets, which have not been completed yet. Assets in the progress of
construction and installation are recorded at historical costs and not depreciated.
11. Business cooperation contract (“BCC™)
Jolntly controlled operations
In respect of its interests in jointly controlled operations, the Group shall recognize in its
Consolidated Financial Statements:
#  The assets that the Group controls;
# The liabilities that the Group incurs;
o The revenue that the Group eams from the sale of merchandise or rendering services by the joint
venlure,
® The expenses that the Group incurs.
These Nowes furm an fasegral pars of and showld be read s congunction with the Consolidated Finonciol Siosements 19
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MACSTAR GROUP CORPORATION

Address: No. BA Van My Road, Ngo Quyen Ward, Hai Phong City, Viemam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2023

Notes to the Consalidated Financial Statements (cont.}

11.

13.

14.

15.

FPayables and accrued expenses
Payables and accrued expenses are recorded based on the amounts payable for merchandise and
services already used. Accrued expenses are recorded based on reasonable estimates for the amounts

pavable,

The classification of payables as trade payables, accrued expenses, and other payables is made on

the basis of following principles:

s Trade payables reflect payables of commercial nature arising from the purchase of merchandise,
services, or assets and the seller is an independent entity with the Group;

= Accrued expenses reflect expenses for merchandise, services received from suppliers or supplied
to customers but have not been paid, invoiced or lack of accounting records and supporting
documents; pay on leave payable to employees; and accrual of operating expenses;

» Other payables reflect payables of non-commercial nature and irrelevant to purchase, sales of
merchandise or rendering of services,

Payables and accrued expenses are classified into short-term and long-term ones in the Consolidated
Balance Sheet based on the remaining terms as of the balance sheet date.

Orwners' equity

hiners” contribution capital

Owners' contribution capital is recorded according to the actual amounts invested by the
shareholders.

Share premiums

The differences between the issuance price and face value upon the [PO, additional issue or the
difference between the re-issuance price and carrying value of treasury shares and the equity
component of convertible bonds upon maturity date are recognized into share premiums. Expenses
directly attributable to the additional issue of shares and the re-issuance of treasury shares are
recorded as a decrease in share premiums.

Profit distribuotion

Profit after tax is distributed to the shareholders after appropriation for funds under the Charter of
the Company as well as legal regulations and approved by the General Meeting of Sharcholders.

The distribution of profits to the shareholders is made in consideration of non-cash items in retained
carnings that may affect cash flows and the ability to pay dividends such as gains from revaluation
of assets invested in other entities, gains from revaluation of monetary items, financial instruments
and other non-cash items.

Dividend is recorded as payables upon approval of the General Meeting of Shareholders.

Recognition of revenue and income

Revenue from rendering of services

Revenue from rendering of services shall be recognized when all of the following conditions are

satisfied:

#  The amount of revenue can be measured reliably. When the contract stipulates that the buyer is
entitled to return the services rendered under specific conditions, revenue is recognized only
when those specific conditions no longer exist and the buyer is not entitled to return the services
rendered;

« The Group received or shall probably receive the economic benefits associated with the
rendering of services;

» The stage of completion of the transaction at the end of reporting period can be measured
reliably;

» The costs incurred for the transaction and the costs to complete the transaction can be measured
reliably.

These Noses form an ietegrl porl af med should b read i comfemcrion with the Consolidated Financlal Statements 20
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MACSTAR GROUP CORPORATION

Address: No. BA Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 20235

Motes to the Consolidated Financial Statements {cont.)

16.

17.

15,

19.

20.

In the case that the services are rendered in several accounting periods, revenue is recognized on the
basis of the stage of completion as of the balance sheet date.

Interest
Interest is recorded, based on the term and the actual interest rate applied in each particular period,

Dividend fncome

Income from dividends is recognized when the Group has the right to receive dividends from the
investees. Particularly, stock dividends received are not recorded as an increase in value, but the
increasing quantity of shares is followed up.

Borrowing costs

Borrowing costs are interest expenses and other costs that the Group directly incurs in connection
with the borrowings.

Bomrowing costs are recorded as expenses when incurred.

Expenses
Expenses are those that result in outflows of the Group's economic benefits and are recorded at the

time of transactions or when incurrence of the transaction is reliable regardless of whether payment
for expenses is made or not.

Expenses and their corresponding revenues are simultaneously recognized in accordance with
matching principle. In the event that matching principle conflicts with prudence principle, expenses
are recognized based on the nature and regulations of accounting standards in order to guarantee that
transactions can be fairly and truly reflected..

Corporate income tax

Corporate income tax only includes current income tax, which is the tax amount computed based en
the taxable income. Taxable income is different from accounting profit due to the adjustments of
temporary differences between tax and accounting figures, non-deductible expenses as well as those
of non-taxable income and losses brought forward.

Related parties

Parties are considered to be related parties in case that one party is able to contro] the other party or
has significant influence on the financial and operating decisions of the other party. Parties are also
considered to be related parties in case that they are under the common control or under the common
significant influence.

In considering each possible related party relationship, attention is directed to the substance of the
relationship and not merely the legal form.

Segment reporting

A business segment is a distinguishable component of the Group that is engaged in manufacturing
or providing products or services and that is subject to risks and returns that are different from those
of other business segments,

A geographical segment is a lil.stmgmsmhle component of the Group that is engaged in
manufacturing or providing products or services within a particular economic environment and that
is subject to risks and returns that are different from those of components operating in other economic
environments,

The segment information is prepared and presented in conformity with the accounting policy applied
for the preparation and presentation of the Group's Consolidated Financial Statements.

These Notes form an istegral perr of and showld be read = comumction with die Consalicdared Fiaancinl Satements 21
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MACSTAR GROUP CORPORATION

Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Motes to the Consolidated Finaneial Statements (cont,)

V. ADDITIONAL INFORMATION ON THE ITEMS OF THE CONSOLIDATED BALANCE

SHEET
1.  Cash and cash equivalents
Ending balance Beginning balance
Demand deposits at banks 83,548,374,256 16,083 064,651
Cash equivalents (Bank deposits of which the
principal maturity is from or under 3 months) 375 350,100,000 25.118,149.315
Total 458,808,474 256 41,201,213.966
1.  Financial investments
2a. Trading securities
These represent listed shares and UPCOM shares.
Ending balance Beginning balance
Original cost Fair value Provision Orriginal cost Fair value

Hai An Transport and

Stevedoring J5SC, 306,738, 178,906  F125TT. 500,000 (1,384,208 449 . -
(5,325,000 shares)

Vietnarm Maritime

Development JSC. 17,763,130 17,710,000 - . .
Viet Mam Petroleum

Transport JSC. = - 27464428161 28 200,000,000
Total 306,755,942,036 312,595.210,000 j!ém,ﬂﬂ! 27.464,428,161 28.200,000,000

As of the balance sheet date, the shares had been pledged as collateral for the Group's margin loan
il securities companies (Note V. 16a).

2b.  Fnvestments in other entities

Ending balance Beginning balance
Original cost Provision Chriginal cost Provision
Investmenis in 120,600,000,000 - - -

dEsaclales

An Bien Shipping 120,600,000,000 ‘ . .
Lines Corporation ™

.Fn#g.gn‘mms in other L00, 000,000 - - -
enfifies

rﬁué“ Duong Marine Q00,000,000

RLU Invesiment - J00, GO0, D00 -
ISC,

Total 121,500,000,000 1,200,000,000 -

) Pursuant to Resolution No. 19.25/NQ-HDQT dated 29 December 2025 of the Board of Directors,
the Parent Company has completed the acquisition of 9,000,000 shares of An Bien Shipping Lines
Corporation, representing 36% of the charter capital, with a face value of VND 10,000 per share and
a purchase price of VND 13,400 per share, for a total consideration receivable of YND
120,600,000,000. The transferor is Sao A D.C Investment Corporation (a related party). The capital
source for the transaction is from the additional capital mmdmggm existing shareholders in 2025,

[

S00,000,000 -

i

Tthmﬁer of shares held and the proportion of ownership interest of the Group in the entities are
as follows:

Ending balance Beginning balance
Proportion of Proportion of
M N

me u:f:hu:-hr:: beneficial "r':]':;"“ beneficial

interest 0 oores interest
An Bien Shipping Lines Corporation 9,000,000 36% - -
Nam Duong Marine JSC. O,000 18,77 9 000 18.77%

Thaae Notes fores av basigral part af and showld b read = sommncpion with the Canralidaed Finaneial Siatements 22
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MACSTAR GROUP CORPORATION

Address: Mo. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Motes to the Consolidated Financial Statements {cont.)

Fair value

For investments with listed prices, fair value is determined based on the listed price as n:rt_'the balance
sheet date. The Group has not determined fair value of the investments without listed prices because
there have not been any specific instructions on determination of fair value.

A Shori-term trade receivables

Ending balance Beginning balance
Receivables from related pariies 3,195,020,501 843,428,273
Sa0 A D.C Investment Corporation 3,195,020,501 843 428273
Receivables from other customers 43,175,043,948 17,112,758 488
Maersk line a's 6,107,478,327 2,932 599,696
Viet Lime Minerals Co., Ltd. 1,303,972,640 2,003,972,640
Dai Co Viet Logistics JSC. 5.280,012,000 -
HKB - Hoa Lu Paper JSC. 5,078 806,745 -
Miza Nghi Son LLC 4,494 994 346 -
Oither customers 20,909,779 890 12,176, 186,152
Total __ 46.370,064,449 17,956,186,761

4.  Short-term prepayments to suppliers

Ending balance Beginning balance
Prepayments to related party 36,105,548,720 -
Song Dao Shiphuilding Industry 15C. 36,105,548,720
Prepayments to other suppliers 265,743,403 41,499, 151,054
An Phat Shipbuilding Co., Ltd. - 41,000,000,000
Other suppliers 265,743,403 499,151,054
Total 36,371 123 41.499.151.054

) This represents the prepayment for Song Dao Shipbuilding Joint Stock Company to newly build 2
vessels (180TEUs, YR-8I class) under Economic Contract No. 0705/2025/HDKT/MCCL-5D dated

7 May 2025.

=, ther receivables
Ja. (wher shori-termi receivaliles

Ending balance Beginning balance
Valie Allowance Value Allowance
Recefvables from related partles  1,551,800.000 THR500,000
Sa0 A D.C Investment 1,551,800,000 768,500,000
Corporation - Receipis on behalf
for service fiees
Receivables from other
organizations and individuals ~ 21,737,542,268 144,832,559
Management Board of Nghi Son  9,300,000,000 -
Economic Zone and Industrial
Parks of Thanh Hoa Province ™
Motachi Construction 7,350,000,000 -
Investment and Trading J5C.
Loan interest income . 518,691,354
Advances 586,969,649 792,433,093
Uninvoiced revenue 2,456,092,969 1,842,146,973
Acerued interest income of term 80,130,360 498,855,943
deposits, bonds
Deposits 87.000,000 40,250,000
Oither receivables 1,877,349 281 452 455,196
Total 23,259.342.268 4,914,332,559
These Notex form an dmtegral pant of and should be read i conunctinn with sby Coaolidened Finaneisl Siaiementy 23
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MACSTAR GROUP CORPORATION

Address: No. BA Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINAMCIAL STATEMENTS

For the fiscal yeor ended 31 December 2023

Mates to the Consolidated Financial Statements {cont.)

L*h

3b.

L]

This represents the funding for domestic maritime transport support provided to Macstar Coastal
Container Lines Joint Stock Company for the transportation of goeds by container through Nghi Son
Port, Thanh Hoa Province, pursuant to Decision No. 488/QD-BNS dated 25 December 2025 of the
Management Board of Nghi Son Economic Zone and Industrial Parks.

ther long-term receivables
Ending balance Beginning balance
Value Allowance Value Allowance

Motacht Constrsction

Investment and Trading IS, 650,000, 00 = 33,601,128,276 -
JsC. W

Deposits, guarantees ol 4,.561,250,000 = 4 500,000,000 -
Total 24,211,250,000 - 38,101,128.276 -

This represents the contribution capital in Matachi Construction Investment and Trading J5C.
{*MTC") in accordance with Business Cooperation Contract No. 05-15/HDHT/MTC-MAC (“BCC
05-15") dated 22 April 2015 to carry out the operation and business of container yards and other
services on the 4.3 ha land lot under BP-Matachi Project in the Southeast of Dinh Vu Peninsula,
Dink Vu Industrial Park, Dong Hai 2 Ward, in Dinh Vu - Cat Hai Economic Zone, Hai An District,
Hai Phong City (now Dong Hai Ward, Hai Phong City).

Implementing Appendices 01 and 02 signed in 2015, the Company disbursed an advance capital to
MTC, amounting to VND 35 billion to supplement capital for infrastructure system investment,

According to Appendix No. 08 dated 31 December 2020 feffective from I January 2021 to 31 July
2022), the two parties would cooperate to carry out the operation and business of container yards and
other services such as repair, maintenance and cleaning of containers, CFS warehouses on the 2.2 ha
area of the 4.3 ha land lot, and mutually agree on the cooperation term from 1 January 2021 to 31
December 2035, The Company shall gradually recover the advance capital within 15 years, from |
January 2021 to 31 December 2035, through offsetting against yard usage expenses.

According to Appendix No. 09 dated 25 July 2022 (effective from 1 August 2022), the two parties
agreed to redefine the cooperation area of 3.5 ha within the 4.3 ha land lot and the cooperation term
from 1 August 2022 to 31 July 2030. The Company shall gradually recover the advance capital
through offsetting against yard usage expenses, divided into 2 phases: (i) Phase from 1 August 2022
to 31 July 2027 (5 years): yard usage expenses of VND 612,500,000 per month (excluding VAT),
the offset amount of VND 550,000,000 per month; (ii) Phase from 1 August 2027 1o 31 July 2030 (3
years): yard usage expenses of YND 682,000,000 per month (excluding VAT), the offset amount of
VIND 600,000,000 per month. According to this agreement, from August 2022 1o November 2029,
the amount to be recovered by Company is VND 49,568,551,298 (including: VND 35,000,000,000
of advance capital and VND 14,568,551,298 of receivables from MTC through offsetting against
vard usage expenses). As at 31 December 2023, the Company fully recovered the receivables of
VND 14,568,551,298 and the advance capital to be recovered is VND 27,000,000,000, of which
WD 7,350,000,000 15 receivable in 2026 (see Maote V. 3a),

This represents the deposit made to Ms, Truong Thi Thanh Thao for the rental of premises used as
an empty container wtilization yard, under the Warehousing Lease Contract No. 39/HDCT-
MACSTAR dated 9 May 2023, with a lease term of 5 years,

Inventories
Ending balance Beginning balance
Original cost Allowance Original cost Allowance

Materials and supplies 4,088,213 444 (37,280,172) 3390379774 (37,866,954)
Tools 461 428,589 - 295,398,822 -
Work in progress 1,117,188,782 - 201,259,795 -

Total 5,666,830,815 (37,281,172) 3,887,038391 (37,866,954)

Thear Notrs foros am infegral part of and should be read in conuncrios with the Consolidated Finomcial Sinuemmis 24
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MACSTAR GROUP CORPORATION

Address: No. A Van My Road, Ngo Quyen Ward, Hai Phong City, Viemam

COMSOLIDATED FINAMCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Maotes to the Consolidated Financial Statements (cont.)

T

Prepaid expenses

7a.  Short-term prepaid expenses

3

/
b
2

Ending balance _Beginning balance
Expenses for tools 257,209,855 63,806,570
[nsurance premiums 5,446,004 11,490,008
Expenses for transportation 186,388,900 -
Expenses for stock communication . 113,636,364
Other expenses 63,579,622 i 119527 185
Total 512,714,381 308 460,417
7h. Long-term prepaid expenses
Ending balance _Beginning balance
Expenses for tools 1,334, 487214 786,897,000
Insurance premiwms 564,607,875 -
Logo costs 314,170,900 -
Other expenses 292,519,401 517,875,158
Total IEMIWEH I&TTIIISE
8.  Tangible fixed assels
Buildings, Machinery and Vehicles Dffice Oiher Mxed Total
structures equipment equipment assets
Historical costs
Beginning balance 43,227.630,881 11,394 427,662  19.570,002,315 304,676,000 92806638 74.589.5434%6
New acquisition - - 1,699759.953 34,298 148 - 1,734,658,101
Completed construction - - 109,728,199.843 . - 109.7T28,19%.843
Disposal and liquidation - (2,761,042.273) - (2,761,042 273}
Ending balance 43;111'Iﬁ3-'|]'155| llﬂilﬂ'ﬂ %PEEIEE 339,574,148 EIIEUE.HH 183,201,359,167
I which:
fasets Tally depreciated 532,031,978 1477180500 9315557600 133,686,000 30,369,207  16,589,725,285
Agsets waiting for ) ) i
liquidation
Depreclaiion
Beginning balance 22,627,630,744 2,757,657,541 15,604,164 286 249714920 74,075,574  41,405,243.074
¥ :
fj“' onduringthe 4380316417 1302004598  5,634.789,120 25396535 6243743 | oieen s
Liquidation and disposal y . (2,593,613,182) ‘ . _(2,593,613,182) )
Ending balance ETETIH?IIH 4 752,139 21,735 2d ITSIlllﬁ 80,319,317 5311 Eﬂﬁﬂﬁ
Net book vlue
Beginning balance 20,600,000,137 __8,636,770.121 3,875,838.029 54961071 18,731,064 33,186,300.423
Ending balance 1-&& lEIEBSI'Hﬂ ?é!l.ﬂgl} 1ﬂ|5£1£79é14 Hﬁﬁiﬂﬂ llﬂﬂﬁ'en 130,152,858
I which:

Assets temporarily not in use -
Assets waiting for liguidation &

= = -

=, =

Certain tangible fixed assets with a net book value of VND 104,419,863,552 have been pledged as
collateral for the Group's bank loans.

Thede Notes farm an integral pari of and showld be recd in conpunceion witk the Consolidated Financial Safements 25



MACSTAR GROUP CORPORATION

Address: No, A Van My Road, Ngo Quyen Ward, Hai Phong City, Viemam
CONMSOLIDATED FINAMCIAL STATEMENTS

For the fiscal vear ended 31 December 2025

Motes to the Consolidated Financial Statements (cont.)

9, Construction-in-progress
Expenses Transferred to
BE:'“F“E incurred during  fixed assets during  Ending balance
= the year the year
Acquisition of flxed assets 9,125,000,000 111,532,373,7%  (111,532,373,794) 9,125,000,000
Used Liebherr portal crane

Wo. 3 2, 125,000,000 - - 0. 125,000,000
Mv. Maestar Ninh Binh - 40572416218  (40,572,416,218) -
Mv. Macstar Nghi Son - 39991457917  (39,991,457,917) .
My. Magcstar Hai Phong - 29370,024,386  (29,370,024,386) :
Kia Camival car - 1,598,475,273 (1,598,475,273) -
Major repair of fixed assets - 16,311,627 - 16,311,627
Total 9,125,000,000  111,548,685,421 _ (111,532.373,794) __ 9,141,311,627

' This represents an used Liebherr portal crane No. 3, purchased at auction by the Company from Dinh
Vu Port Investment and Development Joint Stock Company to equip the poris where Macstar's
vessels regularly call. Due 1o the ports’ structures not being able to bear the load, the Company's
Management Board has decided to continue searching for partners to cooperate with in installing and
putting the crane into use. If implementation is not feasible, a party will be sought for the transfer of
the crane.

10,  Short-term trade payables

Ending balance Beginning balance
Payables to related parties 16, 274,674,647 3,964, 174,000
Sao A D.C Investment Corporation 16,274,674,641 3,964,174,000
Payables to other suppliers 22,716,582,594 5,551,262,302
Motachi Construction Investment and Trading JSC. 370,121,724 508,213,952
Maserco Container Services Ca., Ltd. 237,224,788 557224 78R
Bac Yiet Metal JSC. 625,713,094 B03, 356,614
Linh Luong Trading and Development Investment : 772.200.,000

JSC. _
Greenai Link Corporation

12,544,791,300 -
474,032,401 474,032,401

Hai Phong Steel and Material JSC.
Orther suppliers 8,144 699 287 2434 234 547
Total 38,991,257,235 9515436302

"' This represents the payable amount to Sao A D.C Investment Corporation for warehouse service

fees, incleding: Lifting on and lifting off services; Container inspection and cleaning services;
Container repair services; Transportation services,
This represents the payable amount to Greenai Link Corporation for container road transport

TSN E S T gy

=

'y

L

SCTVICCS.

11. Short-term advances from customers

Ending balance Beginning balance
Advances from related parties 844,676,043 554,800,009
Sao A D.C Investment Corporation - Lifting on and 844,676,043 554,800,009
lifting off services
Advances from other customers 36,731,274,546 78072,677
Viet Nhat Construction Technology Transfer JSC. 36,720,000,000 -
™)
KT Logistics Co.,, Ltd. - 66,787,200
Other customers 11,274,546 11,285477
Total 37,575,950,589 632,872,686
These Nodes form an iuegral part of end shesld be mead in compuncrion with the Consolidaied Financial Siriemunia 26
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MACSTAR GROUP CORPORATION

Address: Mo. 84 Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINAMCIAL STATEMENTS

For the fiscal vear ended 31 December 2025

Motes (o the Consolldated Financial Statements (cont.)

(' This represents an advance payment by Viet Nhat Construction Technology Transfer JSC. to
purchase two dry cargo vessels (180TEUS, VR-SI class) under Contract No. 012025 HDMB
/MCCL-VITECO dated 5 Movember 2025 and Contract No. 022025/ HDMB/MCCL-VITECO
dated 19 December 2025,

12. Taxes and other obligations to the State Budget

Beginning
balance Incurred during the year Ending balamce
Amuount Amount already
Payable payable paid ___Payable Receivable
VAT on bocal sales 437,084, 898 12,503,947272 (12,201,388,563) 739,643,607 -
VAT on impornts - 23,638,640 (23,638,640) - -
Corporate income tax §.786,022,775 12,323,717,062 (10,786,022,775) 10,323,717,062 -
Personal income tax 265492756  1,424,001,407  (1,395940,017) 118,826,167 28272021
Property tax 28,611,000 AO5018. 700 (1,202, 538,650) = 4789085950
License duty . 14,000,000 ( 14,0400,000) . -
Fees, lepal fees and other duties 40,269,368 - (40,269, 568) - -
Total 9,557, 480,537 16,984.313,081 Eﬁ,ﬁ?ﬂél}! 11,382,186,836 507,150,971
Value added rax (*"VAT")
The Group has to pay VAT in accordance with the deduction method. The VAT rates are as follows:
- Revenue from export e
= Revenue from providing fresh water 5%
- Other revenue 10%
Corporate income fax (“CIT")

The Group has to pay CIT for taxable income at the rate of 200 (previous year: was 20%).

The CIT liability of companies within the Group is determined based on the prevailing regulations
on taxes. However, these regulations may change from time to time and regulations applicable 10
variety of transactions can be interpreted differently. Therefore, the tax amount presented in the
Consolidated Financial Statements could change when being inspected by the Tax Authorities.

Land rental

The Group has to pay land rental for the land areas being used as follows:

Location _Leased area
173 Ngo Quyen, Ngo Quyen Ward, Hai Phong City 13,5472 m?
8A Van My roundabout, Ngo Quyen Ward, Hai Phong City 7,904 m?
Land plot No. 1895, Map sheet No. 3BA.2, Binh Thung 2 Quarter, Dong Hoa

Ward, Ho Chi Minh City 342 m?
Land plot No. 1944, Map sheet No. 9, Binh Thung 2 Quarter, Dong Hoa Ward,

He Chi Minh City 29,488.1 m?
Land plot No. 1930, Map sheet No. 9, Binh Thung 2 Quarter, Dong Hoa Ward,

Ho Chi Minh City 1,681.2 m*
Other faxes

The Group declares and pays these taxes according to prevailing regulations.

These Noves form an integrad part of and showld be resd @ conpunchion with ty Comsplidated Financiel Satemernls 27
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MACSTAR GROUP CORPORATION
Address: Mo. 8A Van My Road, Mgo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal vear ended 31 December 20235

Notes to the Consolidated Financial Statements (cont )

13

14.

15.
15a.

iy

i@l

dii}

Short=-term accrued expenses

Acerued expenses to related partles

Sao A D.C Investment Corporation

Acerued expenses to other erganizations and
individuals

Accrued loan interest expenses

Other short-term accrued expenses

Total

Other short-term payables

Ending balance

Beginning balance

5,.220,161,490
5,220,161 490

1,179,260,137 152,332,715

74,849,409 .
1,104,410,728 152,332,715
1,179,260,137 5,372,494,205

Ending balance inning balance

Trade Union’s expenditure 180,979,569 95,218,669
Social insurance premiums, health insurance

premiums, unemployment insurance premiums 156,123,089 157,584,569
Dividends payable 19,363,850 19,363,850
Short-term deposits received £04,245,000 246,120,000
Other short-term payables 361,346,506 202,150,667
Total 1,612,058,014 720,438,075
Borrowings
Short-term borrowings

Ending balance Beginning balance

Short-term loans from banks 24,207,852,602 491,400,000
Joint Stock Commercial Bank for Investment

and Development of Vietnam (“BIDV”) - 5,207,852,602 451 400,000
Eastern Hai Phong Branch

Vietnam Bank for Agriculture and Rural

Development (“Agribank™) - Eastern Hai Phong 19,000,000,000 -

Branch ™

Margin loans from securities companies ™ B0,067,292,479 -

SSI Securities JSC. 67,397,247,369 .

Vietcombank Securities Co., Ltd. 12,670,045,110 -

f:;rg:;ﬂ portions of long-term loans (see Note 5,514,000,000 300,000,000

Joint Stock Commercial Bank for Investment

and Development of Vietnam (“BIDV") - B00,000,000 800,000,000

Eastern Hai Phong Branch

Vietnam Bank for Agriculture and Rural

Development (“Agribank™) - Eastern Hai Phong 4,714,000,000 -

Branch

Total 109,789,145,081 1,291,400,000

This represents a loan given under Credit Facility Agreement dated 11 Tuly 2025, with a limit of

VMDD 10 billion, to supplement working capital for trans

does not exceed 6 months with an interest rate of 5.5% per annum.

This represents a loan given under Credit Agreement dated 26 August 2025, with a limit of VIND 40
billion, to supplement working capital for transport and logistics operations., The loan term is
specified in each promissory note, but the term does not exceed 6 months starting from the day after
the dishursement date. The limit is valid for a maximum of 12 months starting from the signing date.
The interest rate for in-due loans af the signing date is 5.5% per annum; Collateral is Mv. Macstar

Hai Phong.

port and logistics operations. The loan term

These represent margin loans from securities companies, to acquire shares, which are secured by

their shares acquired (Note V.2a)

There Moles form o bategral part of and thowld be nead &= confunction W ity the Consolidaned Fimanciol Siaremints

28

Wi

P T

o L



RN RN E

'R

MACSTAR GROUP CORPORATION

Address: Mo, BA Van My Road, Ngo Quyen Ward, Hai Phong City, Vietmam
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

MNotes to the Consolidated Financial Statemenits {cont.)

Details of increases/ {decreases) in short-term borrowings during the year are as follows:
Short-term Margin loans from Curreat

barrowings securities partions af Total
loans GO panies long-ferm loans
Beginning balance _ 451,400,000 - &0, 000,000 1,207 400,000
g:‘ﬂ of loans incurred during 59 556328381  586,971,062,598 . 618,527,390,979
Transfer from long-term loans = . 5,514,000,000 £.514,000, 00
Interest added to principal . 2,810,242,218 3 2,810,242,218
3‘:;‘::: of loans repaid during ¢ 43g 495 779)  (511,666,687,578)  (B0D,000,000) (518,306,563,357)
Ciither decreases . (47,324,759) - (47,324,739}
Total 24,207,352,602 50,067,202,479 — 5,514,000,000 _ 109,789, 45,081
I5b. Long-term borrowings
Ending balance Beginning balance
Joint 5tock Commercial Bank for Investment
and Development of Vietnam (“BIDV") - 2,000, 000,000 2,800,000,000
Eastern Hai Phong Branch ®
Vietnam Bank for Agriculture and Rural
Development (“Agribank”) - Eastern Hai Phong 15,986,000,000 8,600,000,000
Branch '™
Total 37.986,000,000 11 000

i

(=)

These represent loans at the subsidiary - Macstar Coastal Container Transport JSC., including:

A loan under Credit Agreement dated 17 April 2024, with a loan amount of VND 4 billion to invest
1 one used erawler crane. The loan term is 60 months starting from the first disbursement date. The
limit maintenance period is a maximum of 12 months from the signing date. The interest rate for in-
due loan is 6.5% per annum within 12 months starting from the first disbursement date, after which
the interest rate for 24-month post-paid retail savings anncunced by BIDV plus margin 2.5% shall
be applied. Collateral is My, Macstar Hai Phong.

Loans under the following Credit Agreements:

Agreement dated 24 June 2024, with a loan amount af VND & billion, a loan term of 60 months
starting from the day after the first disbursement date, and Agreement dated 24 June 2024, with 2
loan amount of YND 32 billion, a loan term of 120 months starting from the day after the first
disbursement date, with a grace period of 12 months starting from the day after the first disbursement
date, to cover the investment costs for building two new container vessels. The interest rate for the
first year from the first disbursement date is 6.8% per annum, and from the second year onwards, it
is equal to the ceiling interest rate for 12-month deposits with interest paid at maturity as stipulated
by Agribank plus a margin of 3,0% per annum. Collateral are My, Macstar Nghi Son and M. Macstar
Minh Binh.
Agreement dated 24 November 2025, with a loan amount of VND 1.1 billion, is intended to partially
cover the costs of purchases for cars, The loan term is five years from the day after the first
dishursement date, with a grace period of 12 months starting from the first disbursement date. The
interest rate for the first 18 months from the first disbursement date is 6.8% per annum. From the
19* month onwards, the interest rate is equal to Agribank’s 24-month term deposit interest rate for
individuals (paid at maturity) plus a margin of 3.0% per annum. Col lateral is a Kia Carnival car.

Details of increases/ (decreases) in long-term borrowings during the year are as follows:

Beginming Amount of  Transfer to Ending
balance loans incurred short-term loans balance
Joint Stock Commercial Bank for
Investment and Development of
Viemam (“BIDV") Eastern Hai 2,800, 000,000 - (800,000,000)  2,000,000,000
Phong Branch{*}

Vietnam Bank for Agriculture and
Rural Development (*Agribank™)- §,600,000,000 32,100,000,000 {4,714,000,000) 35,986,000,000

Eastern Hai Branch (**)

Total | I.-l-ﬂ'ﬂ,ﬂ'[l'l}illllﬂ ﬁ-.l[lﬂ,{lﬂ'ﬂ,ﬁﬂﬂ {5,514, 000,000} 37986 000,000
These Notes form an infegral povi of and should be riad i compunciion wif i Congotidaked Fisenciol Sirtements 29
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MACSTAR GROUP CORPORATION

Address: Mo, BA Van My Road, Mgo Quyen Ward, Hai Phong City, Vistnam
COMSOLIDATED FINAMCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

16.

The repayment schedule of long-term borrowings is as follows:

Previous year

Current year

Within 1 year 109, 789,145,081 B00,000,000
Ower | year to 5 years 23,706,000,000 6,600,000,000
Owver 5 years 14,280,000,000 4,000, 000,000
Total 147,775,145,081 11,400,000,000

Bonus and welfare funds
Dretails of the Group's bonus and welfare funds are as follows:

These Nous form ar imegral part of and phould be read i conunciion with the Consalideted Financial Sieirments

Current year Previous year

Beginning balance 1,023,318,694 246,490,646
Increase due to appropriation from profit 1.959,445,111 1,022 828 048
Dishursement - { 246,000,000}
Ending balance 2,982,763,805 1,023.318,694
30
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MACSTAR GROUP CORPORATION

Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Ciry, Viemam
COMSOLIDATED FINAMCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Motes to the Consolidated Financial Statements (cont.)

I7h. Shares
Ending balance Beginning balance
Number of shares registered to be issued 43,956,069 15,139,745
Mumber of ordinary shares already issued 43,956,069 15,139,745
Number of outstanding ordinary shares 43,956,069 15,139,745

Face value per outstanding share: VIND 10,000,

I7¢. Profit distribution
Pursuant to Resolution No. 02-2025MN0Q-DHDCD of the 2025 Annual General Meeting of
Shareholders dated 5 April 2025, the Company has conducted profit distribution as follows:

- Appropriation to bonus and welfare funds 1,959,445,111
= Share issuance for capital increase from investment and development fund 22,364,202,769
- Share issuance for capital increase from retained eamnings 53,332,427,231

On 23 May 2025, the Company completed the issuance of 7,569,663 shares to increase owners'
cquity. The Company was granted the 21* amended Business Registration Certificate dated 13 June
2025 regarding an increase in charter capital,

18, OM-Consolidated Balance Sheet items

18a. Forelgn currencies
As of the balance sheet date, cash included USD 4,861.31 (beginning balance: USD 7,248.22),

18b. Resolved doubtful debis
Details of long-standing and unrecoverable receivables that were written off are as follows:

Ending balance Beginning balance
Mr. Nguyen Huu Vinh = BOD Member 1,430,000,000 1,430,000,000
Hoa Phat Shipping and Trading Co., Lid. 3,543,444,695 3,543 444 695
Tu Thanh Shipping Service Co., Ltd. 3,297,459,144 3,297,459, 144
Hai Phong Transpont Trading Co., Lid. 1,892,511,640 1,892,531,640
Duyen Hai Electricity Assembly JSC. 1,131,317,000 1,131,317,000
Goldstar Marine Co., Ltd. 13,202,819,021 13.202,819,021
Phuong Mai Investment Import Export Corporation 3,000,000,000 3, 000,000,000
Teng Lay Dry Port Co., Ltd. 484,206,807 484,206,807
Other organizations and individuals 5,772,634,408 5,772,634 408
Total 33,754,412,715 33,754,412,718

VI. ADDITIONAL INFORMATION ON THE ITEMS OF THE CONSOLIDATED INCOME
STATEMENT

1. Revenue from sales of merchandise and rendering of services
la. Gross revenue

Cuirrent year Previous year
Revenue from sales of merchandise 71,750,200 615,263
::::::: from repair and mechanical processing 54.413,068,770 50.541.148,792
Revenue from yard utilization services 121,560,149,246 57.917,873,231
Revenue from transport services 76,101,067.911 14,149,219,022
Revenue from other services 1,478,500 319 1,882,518,223
Total 253,624.,545,446 124,491,374,531

These Notes form an imegral part of and showld by read i cosfumcnon with e Consalidared Finarcin! Slasrmeatt 32



MACSTAR GROUP CORPORATION

Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fscal year ended 31 December 2025

Motes to the Consolidated Financial Statements (cont)

Ib. Revenue from sales of merchandise and rendering of services to related parties

EEEEEEEEEFEFEEEEELEVEEVELEREEEER R

Current year Previous year
Sao A D.C Invesiment Corporation
Rendering of services 23,667,509,112 11,949,122,460
Song Dao Shipbuilding Indusiry Joint Stock
Company
Rendering of services 90,165,100
Costs of sales
Current year Previous year
Costs of merchandise sold 57,848,513 615,263
Costs of repair and mechanical processing services 40,257,397,12 38,315,528,994

Costs of yvard utilization services
Costs of transport services

101,658,076,039
84,076,241,708

43,015,038,938
31,636,396,365

Oither costs 03,920,004 99,874,239
Allowance for inventories (585,782) (6,949.680)
Total 226,952,898,194 113,951,504,119

Financial income

Current year Previous year
Interest income from term deposits at banks 1,969,249.470 1,287,738,013
Interest income from demand deposits at banks 43,233,490 24,600,342
Gain on investments in bonds . 49 839,000
Dividends and profit received - 5,459,000,000
Em:hanlgl: gain arising from transactions in foreign 13,648,267 27.746.343
CUTTENCies
Exchange Eﬁ.i" due to the revaluation of monetary 511.869 9.232 561
itemns in foreign currencies !
Gain on sales of trading securitics 84,613, 880,837 55335113417
Other financial income 25,771 -
Total 88,640,549,704 62,193.289.676

Financial expenses

Current year Previous year
Interest expenses 000,466,589 309,937,025
Exchange loss arising from transactions in foreign 5,829.201
currencies -
Loss on sales of trading securities 6,863,008 478 s
Provisions for impairment of investments 1,384,208 449
Other financial expenses 1,001,895,775 1,568,515,636
Total 1 92 1 2,661
33
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MACSTAR GROUP CORPORATION

Address: Mo, 3A Yan My Road, Mgo Quyen Wand, Hai Phong City, Vietnam
COMSOLIDATED FINAMCIAL STATEMENTS

For the fiscal vear ended 31 December 2025

Motes to the Consolidated Financial Statements {cont.)

5. General and administration expenses
____ Current year Frevious year
Labor costs 16,055,273,599 11,199,197 952
Office supplies 73,935,646 -
Materials, supplics 180,564,078 564,523,838
Depreciation/amortization of fixed assets 619,390,154 434 501 417
Taxes, fees and legal fees 151,620,620 9,000,000
Allowance for doubtful debts 788,188,192 623,753,208
Expenses for external services 6,391,768.965 2,471,795 449
Land rental 137,890,060 209,465,634
Otther expenses 1,766,385,502 1,328 644 425
Total lﬁilﬁﬂlﬁﬁ[ﬂi 16,840,851,923
6.  Other income
Current year Previous vear
lnnm_m:: from domestic maritime transport 9,300,000,000 ;
subsidies T
Cither income 575,588,550 407,631,435
Total 9,875,588,550 407,631,435
"} See Mote V.52
7.  Basic/diluted EPS
7a. Basic'diluted EPS
Current vear ___ Previous year
Accounting profit after corporate income tax of
the Parent Company’s sharcholders 53,241,089,467 48,986,127.77
Appropriation to bonus and welfare funds (2,129,643,579) (1,959,445,111)
Profit used to caleculate basic EPS 51,111,445,889 47,026,682 663
Weighted average number of ordinary shares 22,767,618 22.709. 408
outstanding during the year
Basic/diluted EPS 2.245 2071
Average number of ordinary shares outstanding during the year is calculated as follows:
Current year Previous vear
E:d;::lry shares outstanding at the beginning of 15,139,745 15,139,745
Effects of 7,569,663 of ordinary shares issued on
2 July 2025 from owner's equity i T0RAe
Effects of 21,246,661 ordinary shares issved on 58210 )
31 December 2025 '
Average number of ordinary shares
outstanding during the year 21,767,618 22,703,408
Basic/diluted EPS for the previous year was restated, decreasing from VND 3,106 te VND 2,071,
due to the impact of the issuance of shares to increase charter capital from owners' equity in the
current year and the deduction of appropriation to bonus and welfare funds.
For the purpose of presenting current year's basic EPS, the bonus and welfare funds are provisionally
calculated at a rate of 4% of retained earnings. This rate is based on the appropriation of the previous
vear.
These Noses fovm an segral part of and should be read in confunciion with i Conpolisnied Finamciod Sieiemenis 34
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MACSTAR GROUP CORPORATION

Address: No, A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS

For the fscal year ended 31 December 2025

Notes to the Consolidated Financinl Statements (coni.)

7h.  Other information
There have not been any transactions of ordinary shares or potential transactions of ordinary shares
from the balance sheet date to the disclosure date of these Consolidated Financial Statements.

8.  Operating costs by factors

Current year Previous year

Materials and supplies 41,649,551,589 23,322,211,564
Labor costs 39,212,952,485 27,936,938,367
Depreciation/amortization of fixed assets 14,348, 840,413 6,802,439,617
Expenses for external services ) 148,116,166,597 53,778,001 844
Other expenses 11,017,103,870 19,081,320,400
Allowance expenses 788,188,192
Total 255,132,803,147 130,920,911,792

(*) These primarily represent service fees for lifting on and lifting off services of Motachi yard
exploitation.

VIL ADDITIONAL INFORMATION ON THE ITEMS OF THE CONSOLIDATED CASH FLOW
STATEMENT
1.  MNon-cash transactions
During the year, the Group has the following non-cash transactions:
Cirrent vear Previous year
Interest added to principal 2,810,242,218 30,164,995
Offset of capital contribution to BCC against yard
fees payable to Motachi Construction Investment 6,601,128,276 6,600,000,000
and Trading JSC. (Mote V.5b)
VIII. OTHER DISCLOSURES
la. Transactions and balances with the related parties
The related parties of the Group only include: the key management personnel and the key
management personnel’s related individuals.
Transactions and balances with the key management personnel and their related individuals
The key management personnel include the members of the Board of Directors (“BOD"), the Board
of Management (“BOM™) and the Chief Accountant. The key management personnel's related
individuals are their close family members.
The Group has no transactions or outstanding balances with the key management personnel and their
related individuals.
These Noser form an inkegrod part of and ghould be read in comuncrion with the Consolideted Fimanciol Siolements a5



MACSTAR GROUP CORPORATION

COMSOLIDATED FINANCIAL STATEMENTS
For the fscal vear ended 31 December 2025

Motes to the Consaolidated Financial Statements {cont.)

Address: Mo, 8A Van My Road, Mgo Quyen Ward, Hai Phong City, Vietnam

Compensation af the key management personnel

Thaga Hm_lfum an |mm-||m ,qﬁ.uﬂ'muﬁ:l' b read in comancTion Wil i Congodicmied Fimanc il SEfesencr
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—3
—{
—3
— Position Salary Bonus Remuneration Total
_'II! Cuarrent vear

‘ Mr. Tran Tien Dung BOD Chairman 471,837,079 63,016,000 78,000,000 612,853,079
—d¥ Mr. Nguyen Van Cuong  BOD Advisor 192,337,079 66,016,000 72,000,000 530,353,079

Buy ng

|—ﬂ Mr. Cap Trong Cuong  General Director 565,009,001 2,500,000 18,000,000 586,409,091
|_‘ Mr. Mguyven Huu Vinh BOD Member - - 54,000,000 54,000,004
— 4 Mr. Vu Hai Truong BOD Member - - 72,000,000 72,000,000
L_I] Mr. Duong Tien Dung BOD Member - - | 8,000,000 18 (a0, 000
L_‘ Mr. Tran Vu Quang BOD Member - - 72,000,000 72,000,000
— Ms. Pham Thi Hong Giang Head of BOS . 60,004,000 0,000,000
|_El Ms. Bui Thi Lan BOS Member - 36,000,000 36,000,000
L___ Ms. Nguyen Thi Thu Hoai BOS Member - - 900, 000 G000, (0D
Eﬂ Ms. Ta Thi Viet Phuong ~ BOS Member - . 27,000,000 27,000,000
|_._._q Mr.Bul VietPhuong - ChiefFinancial 415889663 76,400,000 - 492,289,663
i__.._.;g M. Hpyen TH Tho Ha E}':_, Deputy 400,889,663 71,204,000 - 481,183,663
—ay Ms. Nguyen Thi Thuy Nga Chief Accountant 414,680,180 75,376,000 - 490,056,180
IL_I—...;! Total 2,670,542,754 354,602,000 516,000,000  3,541,144,754
I_‘ Previous year
4 Mr. Nguyen Van Cuong  BOD Chairman 373,207,236 64,643,031 78,000,000 516,050,267
— Mr. Nguyen Huu Vinh  BOD Member - e 66,000,000 66,000,000

] . BOD Member cum
i:_,._!! Mr. Tran Tien Dung General Directo | 313207.236 46,174,500 66,000,000 485,581,736
JI(6C Mr. Vu Hai Truong BOD Member - . 64,000,000 66,000,000

Mr.Ngnyen VanTrae ~ DOD Member (o - . 54,000,000 54,000,000

- | 27 April 2024)

g BOD Member

Me. Tran Vu Quang {from 27 April - S0, 000 | 2,000, 000 12,500,000

| - 2024)
=1 Ms. Pham Thi Hong Giang Head of BOS 5 = 48,000,000 48,000,000
E’ bz, Bui Thi Lan BOS Member - - 36,000,000 36,000, 0080
! 5 Ms, Ta Thi Viet Phuong  BOS Member - - 36,000,000 36,000,000
i Mr.Bui VietPhuong o Lneneial 309 860,080 34464917 . 344,529,905
I_g Ms, Mguven Thi Thu Ha  Deputy Director 285,234,989 51,959,833 - 337394822
- Ms. Nguyen Thi Thuy Nga Chief Accountant 304,156,539 33,197,799 - 357,554,338
|_ Ms. Trinh Thi Thu Trang BOD Secretary 150,861 961 27,481,512 30,000,000 208,543,473
E Total 1,796,532,050 178,421,591 492,000,000 2,568,154,541
i
L
! =4



MACSTAR GROUP CORPORATION

Address: Mo. 8A Yan My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
COMSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Motes to the Consolidated Financial 3tatements (cont.)

Ib.  Transactions and balances with the related parties
Other related parties of the Group include:

Name Relationship

An Bien Shipping Lines Corporation Associate

Sao A D.C Investment Corporation Major shareholder {owning 23.32%)/
Related party of the BOD Chairman

TM™ Investment Co., Lid. Major sharcholder (owning 32.42%)/
Related party of the BOD Chairman

Song Dao Shipbuilding Industry JSC. Related party of the BOD Chairman

Transactions with other related parties
Apart from transactions involving the sales of merchandise and rendering of services o other related
parties as presented in Note V1.1b, the Group also has other transactions with other related pariies as

follows:
Current year Previous year
Sao A D.C Invesiment Corporaiion
Using services rendered by the related party 76,418,676,615 29,404,085, 868
Purchasing of materials from related parties 69,984,000 82,488,000
Purchase of shares of An Bien Shipping Lines 120,600,000,000
Corporation
Transferring capital contributed to the Company 202, 500,000,000 -
Song Dao Shipbuilding Indusiry Joing Stock Company
Advance for purchase of merchandise 36,105,548, T20 =
TM Investment Co., Lid,
Transfer of capital contributed to the Company 181,500,000,000 -

2.  Segment information
The Group's business operations during the year primarily involved providing logistics services and
investing in trading securities (listed shares). Information on the revenue and expenses of these
operations is presented in Notes V1.1, VL2, V1.3 and V1.4, The Group's assets and liabilities are
primarily related to providing logistics services., In addition, the Group®s business activities only take
place in the Vietnamese territory. Therefore, the Group does not present segment reporting by
business segment or geographical segment, .

3. Subsequent evenis L=
There have been no material events after the balance sheet date, which require to make adjustments |
on the figures or to be disclosed in the Consolidated Financial Statements. e

FPrepared by Chiefl Accountant

Mguyen Thi Thuy Nga Nguyen Thi Thuy Nga Cap Trong Cuong

s sssaLeaddadabasbeaaaadddddadadl
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These Notas form ani infegral part o and should be read i conjumction with the Consolidared Finanelal Slaremenis
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