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MACSTAR GROUP CORPORATION

STATEN{ENT OF THE BOARD OF MAI.IAGEMENT

Tlie Board of Management of Macstar Group Corporation (formerly Marine Supply and Engineering
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 Vietnarn Maritime Corporation in accordance with the
Decision No. 2375IQD-BGTVT dated 14 August 2003 of the Transport Minister. The Company
operates in accordance with the l't Business Registration Certificate No. 0200563063 dated 29
September 2003 granted by the Depaftment of Planning and Investment of Hai Phong City.

During its operations, the Company has been additionally 22 times granted by the Department of
Planning and Investment of Hai Phong City with the amended Business Registration Certificates, with
the 22d amended Business Registration Certificate dated 3l December 2025 regarding a change in the
Company's charter capital.

Head office
- Address
- Tel.
- Fax

Board of Directors

Full name

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

Board of Directors and Executive Offrcers
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:

: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
: (0225)3766.s61
: (0225)3765.671

Position Appointing date/resigning date
Mr. Tran Tien Dung

\,1r. Nguyen Van Cuong
\1r. Cap Trong Cuong
\'Ir. Vu Hai Truong
\lr. Tran Vu Quang
\lr. Duong Tien Dung
\{r, Nguyen Huu Vinh

Board of Supervisors ("BOS")

Full name Position

Appointed on 05 April2025
Resigned on 05 April2025
Resigned on 05 April 2025

Appointed on 05 April2025
Appointed on 30 June 2022

Appointed on 27 April2024
Appointed on 05 April2025
Resigned on 05 April2025

Appointins

Chairman
Member
Chairman
I{ember
lv{ember

Member
Member
Member

date

Ms. Pham Thi Hong Giang

Ms. Bui Thi Lan

Ms. Nguyen Thi Thu Hoai
Ms. Ta Thi Viet Phuong

Head of BOS

Member

Member

lvlember

Appointed on30 June 2022

Appointed on 30 June 2022

Appointed on 05 April2025
Resigned on 05 April 2025

Boarcl of Management and Chief Accountant

Full name Position

a
J

C

et

\
?4

\

Mr. Cap Trong Cuong
Mr. Tran Tien Dung
Ms. Nguyen Thi Thu Ha
Mr. Bui Viet Phuong
Ms. Nguyen Thi Thuy Nga

General Director
General Director
Deputl Director
Chief Financial Officer
Chief .{;co -rntant

date

Appointed on 05 April2025
Resigned on 05 April2025
Appointed on 2l December 2021
Appointed on I October2023
Appointed on 2l December 2A2l
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MACSTAR GROU P 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 (fi'orn 5 April 2025) and NIr. Tran Tien Dung - General Director
(o 4 April 2025).

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 durrng the year. In order to prepare these

Consolidated Financial Statements, the Board of Management must:
o Select appropriate accounting policies and applythem consistently;
o Make judgments and estimates reasonably and prudently;
o 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;

o 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

e Design and implement effectively the internal control system to minimize the risks of material
misstatements due to frauds or errors in the preparation aird presentation of the Consolidated
Financial Statements.

The Board of Management hereby 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 il
preparatirn of the Consolidated Financial Statements.

Approval on the Financial Statements
The Board of Management hereby approves the accompanying Consolidated Financial Statements.
rihich give a true and fair view of the consolidated financial position as at 31 December 2025,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.

of the Board of Management,

Cap Trong Cuong
05 March 2026
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A&C AUDITING AND CONSULTING CO., LTD. G bakertitty
A&CHead office : 02 Truong Son 51 /i ar. r -:^ r .- : sr r! Cir [/inh City, Vietnam Tel: +84 (028 3:r- :.--

Branch in Ha Noi : 40 G ang Vo St Dcnq D: L s: -a [c C ly V etnam Tel: +84 (024 3-ja -:-,

Branch in Nha Trang : Lot SIH 06A 0l, St. Nc 1 3 .e l!.n! Pir-.c rr..al Area, Phuoc llal Ward, Nha Trang Clty, Vieham Tel: +84 (0258 rra : :

BranchinCanTho :i5-l3VoNguyenGapSt,CaiSangDst CanThoCty,Vietnam Tel:+84(0292':-trl::

kiiYea-c.com.vn

kn}nla-ccan.vn

kw.m@a-c.corn.vn

kttv.cu_?ar.cofir.vn www.a-c.com.vn

No.2.0172126/TC-AC

INDEPENDENT AIIDITOR' S REPORT

THE SHAREHOLDERS, THE BOARD OF DIRECTORS AND THE BOARD OF MANAGEMENT

MACSTAR GROUP CORPORATION

We have audited the accornpanying Consolidated Financial Statements of Macstar Group Corporation

(hereinafter referred to as "the Company") and its subsidiaries (hereinafter collectively referred to as "the

Group"), which were prepared on 05 March 2A26, from page 06 to page 37, including the Consolidated

Balance Sheet as at 31 December 2025,the Consolidated Income Statement, the Consolidated Cash Flow

Statement for the fiscal year then ended and the Notes to the Consolidated Financial Statements.

Responsibilify of theBoard 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 Viehramese Accounting Standards,

the Vietnamese Enteqprise 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 is to express an opinion on these Consolidated Financial Statements based on our 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 lo cb::r:r

reasonable assurance about whether the Group's Consolidated Financial Statements are free fro;n ma:e:r.-

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the

Consolidated Financial Statements. The procedures selected depend on the 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 sufiicient and appropriate to provide a basis for our

audit opinion.

A&C Auditing and Consulting Co., Ltd. tmdin-q as ts tcr Tiltr -{&C is a member of the global network
of Baker Tilly International Ltd., the members of strjch =; .eg:=le and iadependent legal entities
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G bakertitty
A&C

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 3l 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 requirements on the preparation and presentation of Consolidated Financial

Statements.

Other matter
The Auditor's Report on the Group's 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 behalf of
A&C Auditing and Consulting Co., Ltd.

I
Nguyen Hoang Duc - Partner

Audit Practice Registration Certificate

No. 0368-2023-008-l

Authorized Signatory

Hanoi, 05 March2026

Tran Kim Anh - Auditor

Audit Practice Registration Certificate:

No. 1907-2023-008-l
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MACSTAR GROU P CO RPO RATION
Address:No. 8A Van My'Roacl. \go Qu1,en Ward, Hai Phong Cify, Vietnam

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 i December 2025

CONSOLIDATED BALANCE SHEET
As at 31 December 2025

ASSETS

A- CURRENTASSETS

L Cash and cash equivalents

1. Cash

2. Cash equivalents

II. Short-term financial investments

1. Trading securities

, Provisions for diminution in value of
trading securities

3. Held-to-maturityinvestments

III. Short-term receivables

Short-term 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

Other short-term receivables

Allowance for short-term doubtful debts

Shortage of assets awaiting resolution

f\r. Inventories
1, Inventories

:. Allowance for devaluation of inventories

Y. Other current assets

l. Short-term prepaid expenses

2. Deductible VAT
3. Taxes and other receivables from the State

4. Trading Government bonds

5 Other current assets

100

v.5a

140

141

149

v.6
v.6

1s0

l5l Y.1a

152

153 Y.r2
154

155

886,031,203,938

458,898,474,256

83,548,374,256

375,350,100,000

305,371,733,587

306,755,942,036

(1,384,208,449)

104,618,757,440

46,370,064,449

36,377,292,123

23,289,342,268

( 1,41 1,941,400)

5,629,549,643

5,666,830,815

(37,281,172)

tL,5121689,012

512,714,381

10,492,793,660

507,180,97r

226,713,342,003

41,201,213,966

16,083,064,651

25,118,149,315

113,,364,428,161

27,464,428,76i

87,900,000,000

631745,917,166

11,956,186,761

41,499,151,054

4,914,332,559

(623,753,208)

3,8l;9,171437

3,887,038391

{37,866,954)

2,552,617,273

308,460,417

2,244,150,856

110

111

t1?

120

121

t22

123

130

131

t32
r33

v.1

Y.2a

Y.2a

v.3
v.4

1.

2.

4.

5.

6.
't.

8.

134

135

136

137

139

\_
.\

I \

6Thisstatementshoutdbereadinconjunclion\t:i..:.: :.::-:': i:-:::ltCaledFinancialStatements
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MACSTAR GROUP CORPORATION
Address:No. 8A Van M1'Road. Ngo Quyen Ward,I{ai Phong Ciq'. \Iietnam

CONSOLIDATED FINANCIA L STATEMENTS

For the fiscal year ended 3 i December 2025

Consolidated Balance Sheet (cont.)

ASSETS

B. NON-CURRENT ASSETS

L Long-termreceivables
1. Long-term trade receivables

2. Long-term prepayments to suppliers

3. Working capital in afftliates

4. Long-term inter-companyreceivables

5. Receivables for long-term loans

6. Other long-term receivables

7. Allowance for long-term doubtful debts

IL Fixed assets

1. Tangible fixed assets

Historical costs

Accumul ated depr ec iation
2. Finance lease assets

Historical eosts

Ac cumul at e d depr e ci ati on

3. Intangible fixed assets

Historical costs

Ac cutnul at e d amortizati on

III. Investmentproperties
Historical costs

Accumulated depreciation

I\'. Long-term assets in progress

I Long-term rvork in progress

: Construction-in-progress

YI. Other non-current assets

l. Long-term prepaid expenses

2. Defened income tax assets

3. Long-term components and spare parts

4. Other non-current assets

Code Note Ending balance balance

200

2t0
2tt
212

213

214

215

216

219

i

288,124,867,878

24,211,250,000

83,550,832,856

38,101,L28,276

33,819,932,422

33,186340,422

74,589,543,496

(41,403,243,074)

633,632,000

67 3,632,000
(40,000,0001

9,125,000.00rJ

1,200,000,000

1,200,000,000

1,304,772,159

1,304,772,158

v.5b 24,211,250,000 38,101,128,276

)'rfi

221

222

223

224

22s

226

227

228

229

240

241

242 v.9

v.2b
v.2b

260

261 V.7b

262

263

268

130,766,520,862

130,132,888,862

183,291 ,359,167
(s 3,158,470,30s)

633,632,000

673,632,000

(40,000,000)

9,741,311,627

121,500,000,000

120,600,000,000

9o0,0oo,ooo

2,505,785,390

2,505,785,390

v.8

230

231

232

9.12 5.000.00 i:i9rl4lr3ll1627

V
1.

2.
a
J.

4.

5

Long-term financial investments

Investrnents in subsidiaries

lnvesfinents in joint ventures and associates

lnvesfrnents in other entities

Provisions for diminution in value of long-term
financial investments

Held-to-maturity investments

250

251

252

2s3

254

255

I

\

TOTAL ASSETS 270 1,174,156,07'.l.,816 310,264,174,859

1Thts s tatement should be read in conjunction v : ti t ).2 .'i : :: : : : :'.: I :.sc liCated Financial Statements



MACSTAR G ROU P CO RPO RATION
Address:No. 8A Van My Road. Ngo Quyen Ward, Hai Phong Ci4'. \'ietnan

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Consolidated Balance Sheet (cont,)

RESOURCES

C - LIABILITIES

L Current liabilities

l. Short-term trade payables

2. Short-term advances from customers

3. Taxes and other obligations to the State Budget

4. Payables to employees

5. Short-term accrued expenses

6. Short-terminter-companypayables

- Payables based on the progress of
t ' construction contracts

8. Short-term uneamed revenue

9. Other short-term payables

10. Short-term borrowings and finance leases

I l. Short-term provisions

12. Bonus and welfare funds

13. Price stabilization fund

14. Trading Government bonds

II. Non-currentliabilities

1. Long-term trade payables

2. Long-term advances from customers

3. Long{erm accrued expenses

-1 Inter-company payables for working capital

: Long-terminter-companypayables

I Long-term uneamed revenue

Other long-term payables

8 Long-term borrowings and finance leases

9, Convertible bonds

10. Preferred shares

1 1. Defened income tax liabilities

12. Long-term provisions

13. Science and technology development fund

Code Note Ending balance balance

300 249,158,811.,126 45,048,024,469

310

311

312

313

314

315

316

317

318

319

320

321

322

323

324

330

331

332

333

JJ+

335

336

5)l

338

339

340

341

342

343

v.l0
v.11

v.t2

v.13

v.14

V.l5a,

v.l6b

211,L72,811,126

39,991,257,235

37,575,950,589

i11.,3g2,1g6,g36

7,444,189,429

1,779,260,137

216,000,000

1,612,058,014

109,789,145,081

37,986,000,000

37,986,000,00;

33,648,024,469

9,515,436,302

632,872,686

9,557,480,997

5,381,009,436

5,372,494,205

153,574,074

720,438,075

1,291,400,000

1 1"{00,000,000

I1,400,000,000

2,982,763,805 1,023,318,694

v.l5b 4
CJ

2
C

E1

\
\

8Thsslatementshouldbereadinconjuncilcn'..::i:<:'"::r-::::':l:';:,:llCatedFinancialStatements



MACSTAR G ROU P CO RPO RATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cit1. \'i:lran
CONSOLIDATED FINANCIAL STATEMENTS

For the frscal year ended 31 December 2025

Consolidated Balance Sheet (cont.)

RESOURCES

D - OWNERS'EQUTTY

I. Ownersr equity

l. Owners'contributioncapital

- Ordinary shares carrying voting right

- Preferued shares

2. Share premiums

3. Bond conversion options

4. Other sources of capital

5. Treasuryshares

6. Differences on asset revaluation

7. Foreign exchange differences

8. Investment and development fund

9. Business arrangement supporting fund

10. Other funds

11. Retained eamings

Retained e arnings accumulate d
to the end ofthe previous period

- Retainedearnings ofthe currentpertod

12. Construction investment fund

13. Non-controlling interests

II. Other sources and funds

1, Sourcesofexpenditure

I Fund to form fixed assets

Code Note Ending balance balance

924,997,260,690 765,2t6,150,390400

410

4tt
41 1a

41lb

412

413

414

415

416

417

418

419

420

421

421a

421b

422

429

430

431

432

v.t7 924,997,260,690

439,560,690,000

439,s60,690,000_

(l;2oo,l62,9oo)

22,862,255

62,295,095,137

9,054,005,670

53,241,089,467

265,216,150,390

151,397,450,000

I 51 ,397,450,000

(643,572,900)

22,364,202,769

22,862,255

62,731,4A7,706

44,089,985,432

t8,611,422,271

TOTAL RESOURCES 1r1

Prepared by Chief Accountant

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

424,318,77 6,198 29.3-13.80C). -i 51:i

440

I

i(
ll
F

9Thts slalement should be read in conjunclion vi:i. :c. ." -::: :: ::: .l:csoi:dated Financial Statements

Cap Trong Cuong

310264,174s59

2026

PI-IAN



MACSTAR GROUP CORPORATION
Address: No. 8A Van M1'Road, Ngo Quyen Ward, Hai Phong Ciq,. \'retnan

CONSOLIDATED FINANCIA L STATEMENTS

For the fiscal year ended 3 1 December 2025

CONSOLIDATED INCOME STATEMENT
For the fiscal year ended 31 December 2025

ITEMS

Revenue from sales of merchandise and
1r' 

renderingofservices

2. Revenue deductions

- Net revenue from sales of merchandise andJ' renderingofservices

4. Costs of sales

. Gross profit/ (loss) from sales.of merchandise
and rendering of services

6. Financial income

7. Financial expenses

In which: Interest expenses

8. Selling expenses

9. General and administration expenses

10. Net operating profifl (loss)

11. Other income

12. Other expenses

13. Other profit/ (loss)

10

14. Total accounting profifl (loss) before tax 50

15. Current ineome.tax 5l

16. Deferred income tax 52

17. Profit/ (loss) after tax 60

18. ProfiU (loss) after tax of the Parent Company 61

19. ProIiU (oss) after tax of non-controlling shareholders 62

20. Basic earnings per share 70

21. Diluted earnings per share 7l

Unit:VND

Code Note Current year Previous

01 vl.l 253,624,545,446 124,491,374,53t

253,624,545,446 124,491,374,531

11 Yr.z 226,952,898,194 113,951,504,L19

20 26,677,647,252 10,539,870,412

02

2l

22

23

25

26

30

31

32

40

vI.3

vI.4

vL5

vI.6

Yt.7

vt.7

99,640,549,704

L8,256,308,492

9,000,466,589

1,996,459,060

26,L65,016,906

68,894,4L2,498

9,875,588,550

61s,748,575

9,259,839,975

78,154,252,473

72,323,117,062

62,193,,289,676

1,968,452,661

399,937,025

125,025,750

16,840,881,923

53,798,799,754

407,631,435

388,929,.{70

18.101.96 5

53,817.501 .: 1 9

11,323,558.03 9

Prepared by Chief Accountant

Nguyen Thi Thuy Nga \guy'en ThiThuy Nga

65,830,535,411 42,493,943,680

53,241,089,467 48,986,127,774

12,589,445,944

2,245 2,07L

2.07t

2026

iY

'i\
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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

CONSOLIDATED CASH FLOW STATEMENT
(Indirect method)

For the fiscal year ended 31 December 2025

ITEMS Code Note Current year

Unit: VND
Previous year

L Cash flows from operating activities

l. Profit/ (loss) before tax

- D:;r:ciation and amortization of fixed assets and

::r:stment properties

- Pror isions and allowances

- Exchange (gain)/ loss due to revaluation of
monetary items in foreign currencies

- (Gain)/ loss from investing activities
- Interest expenses

- Others

3. Operating proJit/ (los$ before

changes in working capital
- (lncrease)/ decrease in receivables

- (lncrease)/ decrease in inventories
- Increase/ (decrease) in payables

- (lncrease)/ decrease in prepaid expenses

- (lncrease)/ decrease in trading securities

- Interests paid

- Corporate income tax paid
- Other cash inflows from operating activities
- Other cash outflows from operating activities

)'et cash flows from operating activities

01

02

04

05

06

07

78,154,252,473 53,817,501,719

14,348,840,413 6,802,439,617

03 vI.2, VI.5 2,171,910,959

VI.3
(7,869,249,470)

9,000,466,589

95,806,120,865

(36,945,699,539)

(1,779,792,424)

65,529,902,178

(1,405,267,196)

(279,291,513,87 5)

(6,190,224,371)

(10,786,022,77 5)

616,803,528

(9,232,561)

(6,839,160,665)

399,937,025

54,789,288,663

(42,641,573,050)

(305,721,907)

I 1,130,85,1.121

211,71,1 .5-1',;

58.57,1.76-1.999

(369.r-l.C,i:
(2.s56.1ji.::r

08

09

l0
11

t2
13

t4
15

t6
t7

vI.4

v.t2

v.l6

20

IL Cash flows from investing activities

l. Purchases and construction offixed assets

and other non-current assets 2l
2. Proceeds from disposals offixed assets

and other non-current assets 22

3. Cash outflows for lending, buying debt instruments

of other entities 23

4. Cash recovered from lending, selling debt instruments

of other entities 24

5. Investments in other entities 25

6. Proceeds from divestment of investments in other entities 26

7. Interests eamed, dividends and profits received 27

Net cash tlows from investing activities 30

(-J1O.l,rl, (- .l-rt-tr-t

(175,062,497,137) 78,580,334,103

(111,311,740,480)

(50,000,000,000)

137,900,000,000

(120,600,000,000)

300,000,000

8,287,975,044 6,320,076,149

(135,423,765,436) (101,481,651,416)

\q
(21,192,42',7,979) , NH

rU

250,700314 :
'*.1

]

(87,500,000,000) {
'I

640,000,000
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MACSTAR GROUP CORPO RATION
Address:No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, \'ietnan

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 1 December 2025

Consolidated Cash Flow Statement (cont.)

ITEMS

III. Cash flows from financing activities

i Proceeds from share issuance and capital contributions

from owners

i Repavment for capital contributions and re-purchases

of stocks already issued

-i Proceeds from borrowings
I Repa)'ment for borrowings

5 Repay'ments for finance lease principal

6. Dividends and profits paid to the owners

I'let cash flows fromJinancing activitites

Net cash flows during the year

Beginning cash and cash equivalents

Effects offluctuations in foreign exchange rates

Ending cash and cash equivalents

Code Note

31 V.17

Current vear Previous year

595,910,020,000 35,500,000,000

32

33

34

35

36

v.15
v.15

65A,580,066,220

(518,306,563,357)

46,716,882,027

(43 ,961,800,877)

Prepared by Chief Accountant

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

728,183,522,963 38,255,081,144

417,697,260,290 15,353,763,831

v.1 41,201,213,966 25:,838217,574

9,232,561

v.l 458,898,474256 4t.20t,2t3.966

20:6

Cap Trong Cuong

40

50

60

6l

70
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road. Ngo Quyen Ward, Hai Phong Citl', \/ietnam
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025

1

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3l December 2025

I. GENERAL INFORMATION

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 stogk company.

Operating fields \

The Company operates in the service sector.

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

Normal operating cycle
The normal operating cycle of the Company is within 12 mgnths.

Structure of the Group
The Group includes the Parent Company and 3 subsidiaries under the control ofthe Parent Company
which are consolidated in these Consolidated Financial Statements.

5a. List of consolidated subsidiaries

2.

4.

5.

Name

Proportion of
beneficial interest

Principal Ending Beginning
business activity balance balance

Proportion of votine
rights

Ending
balance

Begi;rni:g
b alanc e

Address of head office

Macstar Ho Chi 97148 Road No. 8, Warehousing
Minh Joint Stoek Quarter 61, Tang Nhon and goods

company Phu ward, Ho chi Minh ilA 56% 56% 56% 56ya

City, Vietram
Macstar Coastal Land Lot K82.11, MP Coastal
Container Lines Dinh Vu Industrial Park, transportation of
Joint Stock Dong Hai Ward, Hai containers by 67.41% 96% 67.41% 96%
Company Phong City, Vietnam inland waterway

barges

Land Lot K82.11, MP Trading real
Macland Real Dinh Vu Industrial Park, estate, land use

Estate Joint Stock Dong Hai Ward, Hai right held by 2l% 5l% 100% 5l%
Company 0) Phong City, Vietnam owner, user or

lessee
f) On 15 December 2025, the Parent Company's Board of Directors issued Resolution No.
18.25NQ-HDQT approving an increase in the charter capital of Macland Real Estate Joint Stock
Company ("Macland") from VND 150,000,000,000 to \IIIID 450,000,000,000. The capital increase

was carried out through capital contributed in cash by existing shareholders. Accordingly, the

Company contributed an additional VNID 18,000,000,000, bringing its total contribution to VND
94,500,000,000, representing 2l% of Macland's charter capital after the capital increase. TM
Investrnent Co., Ltd. contributed an additional \fND 79,500,000,000 (31%); Sao A D.C Invesftnent
Corporation contributed an additional V|ID 202,500,000,000 (48%).

\
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6.

MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Citl', \Iieman
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

Although at the reporting time, the Company only held 2l% of Macland's charter capital, the

Company determined that it still had control over Macland. This control 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.

5b. 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 Cotporation, headquartered at Lot
K82.11, 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 were36Yo (beginning balance: 0%).

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

7. Employees
As at 3 1 December 2025, there were 173 employees working for the Group (as at I January 2025
125 employees).

fI. FISCAL YEAR AND ACCOT}NTING CIIRRENCY

Fiscal year
The fiscal year of the Company is from 1 January to 31 December annually.

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

III. APPLICABLE ACCOI]NTING 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 dated22 December
2014 on guidelines for accounting policies for enterprises, the Circular No. 53/2016iTT-BTC dated
21 March 2016, the Circular No.2A212014/TT-BTC dated22 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. 200/2014/TT-BTC dated22 December 2014,the Circular No. 53/20l6/TT-BTC dated

2l March 2016, the Circular No. 20212014/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.

1
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1.

MACSTAR G ROU P CORPO RATION
Address: No. 8A Van My Road. Ngo Quyen Ward, Hai Phong Ciq, \'iemam
CONSOLIDATED FINANC IAL STATEMENTS
For the fiscal year ended 3 1 December 2025

Notes to the Consolidated Financial Statements (cont.)

On27 October 2025,the Ministry of Finance issued Circular No. 991202SITT-BTC ("Circular 99")
guiding the Enterprise Accounting System, replacing Circular No. 200/2014/TT-BTC dated 22
December 2014 of the Ministry of Finance guiding the Enterprise Accounting System ("Circular
200") and Circular No. 751201S/TT-BTC dated 18 May 2015 and Circular No. 53/2016/TT-BTC
dated 2l March 201 6 of the Ministry of Finance amending and supplementing certain provisions of
Circular 200. The provisions of Circular 99 are applicable to the recording, preparation and
presentation of Financial Statements for the fiscal year commencing on 1 January 2026.

TV. APPLICABLE ACCOI]NTING 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.

2. 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 control 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 control power, the potential voting right arising from share call options, debt or
equlty instruments that are convertible into ordinary shares as ofthe 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 eliminated when preparing the Consolidated Financial
Statements. Unrealized losses resulting from inha-group tansactions are also eliminated unless costs
that cause those losses cannot be recovered.

Non-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 atthe 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.

3
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Ciq. \'iernam
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3l December 2025

Notes to the Consolidated Financial Statements (cont.)

Foreign exchange differences arising from foreign currency transactions during the year 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 ofthe time of these transactions. The actual exchange rates applied to foreign currency transactions
are as follows:
o For receivables: the buying rate ruling as ofthe time oftransaction ofthe commercial bank where

the Group designates the customers to make payments. -,

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

o For acquisition of assets or immediate payments in foreign cuffency (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 curencies as of
the balance sheet date is determined as follows:
o For foreign curency deposits in banks: the buying rate of the bank where the Group opens its

foreign currency account.
o 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 kansactions.

r 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 investrnenc that
are readily convertible into known amounts of cash and that are subject to an insignificant risk of
change in value as ofthe balance sheet date.

Finaneial investments
Trading securities
Investrnents 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 at

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:
o For listed securities: recognized at the time of order-matching (T+0).
o 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 ofsuch securities. Interest, dividends and profit ofthe 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.

These ,\ o tes form an integral part of and shou!.t c e i?:: :': : : ..'."r:::: a v rth the Consolidated Financial Statemenls 16
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,oairo* GRouP coRPoRATroN
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025
Notes 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:
o For shares listed on the stodk market: the closing price at the latest date of transaction to the

balance sheet date.

o For shares traded on the unlisted public company market (JPCOM): 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
as ofthe balance sheet date are recorded in "Financial expenses".

trading securities to be recognized

Gain or loss on transfer of hading 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 ussociates

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 equlty method. Accordingly, the
investrnents in associates are presented 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. Ifthe benefits ofthe Group in losses ofassociates are higher than or equal to book value ofthe
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 to prepare the

Consolidated Financial Statements.

Unrealized gains and iosses from transactions with associateS are eliminated by the proportion beiong
to the Group when preparing the Consolidated Financial Statements.

fnvestments 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:

o 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: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Ciq'. \'ie=::r
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 i December 2025

Notes to the Consolidated Financial Statements (cont.)

a 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' equlty 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 ofthe balance sheet date are recorded in "Financial expenses".

6. Receivables

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

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

following principles:

o Trade receivables reflect receivables concerningthe commercial nature arising from purchase

and sale transactions between the Group and customers who are independent to the Group.

. 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 estiniated loss.

Increases/ (decreases) in the allowance for doubtful debts to be recognized as of the balance sheet

date are recorded in "General and adminisfuation expenses".

Inventories

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

Costs of inventories are determined as follows:

o 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.

r For work in progress: Costs comprise main materials, ldbor and other directly athibutable costs,

The cost of inventories is determined usingthe weighted average method and recorded in accordance

with the perpetual inventory system.

Net 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 recoguized 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 o'Costs of sales".

Prepaid expenses

Prepaid expenses comprise actual expenses arising and relevant to financial performance in several

accounting periods. These prepaid experises are amortized over the prepayment period or the period

in which corresponding economic benefits are generated from these expenses.

,\
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MACSTAR GROU P CORPO RATION
Address: No. 8A Van My' Road, Ngo Quyen Ward, Hai Phong Citr. \-ie:.a:
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Notes to 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 frxed asset 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 to which the"Group is entitled. Insurance
premiums are amortized using the straight-line method over the insurance term (12 months).

9. Tangible fixed assets

fangiUte fixed assets are determined by their historical costs less accumulated depreciation

Historical costs of tangible fixed assets include all the expenses paid by the Group to bring the asset

to its working condition for its intended use. Other expenses arising subsequent to initial recognition
are 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
assets. 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 ofi 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 straight-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 equipment 0511
Vehicles A6 - D
Office equipment 05 - 10

Otler fixed assets 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, leasing, 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")
Jointly co ntro lled operations
In respect of its interests in jointly controlled operations, the Group shall recognize in its
Consolidated Financial Statements:
e The assets that the Group controls;
. The liabilities that the Group incus;
o The revenue that the Group earns from the sale of merchandise or rendering services by the joint

venture;
r The expenses that the Group incurs.

\
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MACSTAR GROU P CORPORATION
Address: No. 8A Van NIy Road, Ngo Quyen Ward, Hai Phong Cil . \'ie::.":.
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

12, Payables and accrued expenses

Payables and accrued expenses are recorded based on the amounts payable for merchandise and

services already used. Acirued expenses are recorded based on reasonable estimates for the amounts
payable.

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

the basis of following principles:
r 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 teceived 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 ofrerating expenses;

r 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.

13. Owners'equity
Owners' contribation 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 IPO, additional issue or the

difference between the re-issuance price and carrying value of treasury shares and the equlty
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.

14. Profit distribution
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 Shareholders.

The distribution of profits to the shareholders is made in consideration of non-cash items in retained
eamings that may affect eash flows and the abitity 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.

15. Recognition of revenue and income

Rev en ue from rendering of service s
Revenue from rendering of services shall be recognized when all of the following conditions are
satisfied:
o 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;

o The Group received or shall probably receive the economic benefits associated with the
rendering ofservices;

o The stage of completion of the transaction at the end of reporting period can be measured

reliably;
o The costs incurred forthe transaction and the costs to complete the transaction can be measured

reliably.
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Citl . \':e:..::.
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 I December 2025
Notes to the Consolidated Financial Statements (cont.)

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

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

Dividend income
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 quantrty of shares is followed up.

16. Borrowing costs -]

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

11. Eipenses
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 ofaccounting standards in order to guarantee that
transactions can be fairly and truly reflected..

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

19. Related parties

Parties are considered to be related parties in case that one party is able to control the other parq or
has significant influence on the financial and operating decisions of the other parry, 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.

20. 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 distinguishable 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.

4
f/
c0l

iF,M
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MACSTAR GROU P CORPO RATION
Address: No. 8A Van M1' Road, Ngo Quyen Ward, Hai Phong Cin. \'iei:.::.
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025
Notes to the Consolidated Financial Statements (cont.)

V. ADDITIONAL INFORMATION ON TIIE ITEMS OF TIIE CO]YSOLIDATBD BALANCE
SHEET

l. Cash and cash equivalents
Ending balance Beginning balance

16,083,064,65 183,548,374,256Demand deposits at banks
Cash equivalents (Bank deposits of which the
principal rilaturity isfrom or under 3 montlw)
Total

2. Financial investments
2* Trading securities

These represent listed shares and UPCOM shares.
Ending balance Beginning balance

Original cost Fair value

- 27,464,428,161 28,200,000,000

375,3 50.100.000 25,118,149,315
458,898,474,256 41,201,213,966

1

Hai An Transport and
Stevedoring JSC.
(5,325,000 shares)
Vietnam Maritime
Development JSC.
Viet Nam Petroleum
Transport JSC.
Total

Original cost Fair value . Provision

306,7 38,77 8,906 312,577,500,000 ( 1,3 84,20g,44g)

17,763,130 17,710,000

3ry5tp42&9, 312,s9s,210,000 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
at securities companies (Note V.16a).

2b. Investments in other entities
Ending balance

0riginal cost Provision
Beginning balance

Original cost Provision
Investments in
associates
An Bien Shipping
Lines Corporation (*)

fnvestments in other
entities
Nam Duong Marine
JSC.
MLU Investment
JSC.
Total 1,200,000,000

c)Pursuant to Resolution No. 19.254{Q-I{DQT dated2g 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, representing36% of the charter capital, with a face value of \rND 10,000 per share and
a purchase price of VND 13,400 per share, for a total consideration receivable of VND
120,600,000,000. The hansferor is Sao A D.C Investment Corporation (a related parfy). The capital
source for the transaction is from the additional capital raised from existing shareholders in 2025.

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

Ending balance Beginning balance

Name Number Proportion.of 
Number 

Proportion of-;-. --- beneficial ---,----- beneficial
or snares interest oI snares 

interest

120,600,000,000

120,600,000,000

900,000,000

900,000,000 900,000,000

300,000,000 -
)

n

JI
i
+
jHl

t
.\

An Bien Shipping Lines Corporation
Nam Duong Marine JSC.

9,000,000

9,000

36%
18.71Yo' 18.77%

These Notes Jorm an integral part of and shoulC te ,e:; :.r : :..'.-.::,*. t :ih the Consolidated Financial Statements
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Ciq. \'ier-.:r
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 I December 2025

Notes to the Consolidated Financial Statements (cont.)

Fair value
For investments with listed prices, fair value is determined based on the listed price as of 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.

3. Short-term trade receivables
Ending balance balance

Rec e iv ab les from relate d p arties
Sao A D.C Invesfinent Corporation
Receivables from other customers
Maersk line a/s

Viet Lime Minerals Co., Ltd.
Dai Co Viet Logistics JSC.
HKB -Hoa Lu Paper JSC.
Miza Nghi Son LLC
Other customers
Total

4. Short-term prepayments to suppliers

Prepayments to related party
Song Dao Shipbuilding Industry JSC.(-)

Prepayments to other suppliers
An Phat Shipbuilding Co., Ltd.
Other suppliers
Total

5. Other receiyables
5a. Other short-term receivables

46,370,064,449

3,195,020,501
3,195,020,501

43,175,043,948
6,107,478,327
1,303,972,640
5,280,012,000
5,078,806,745
4,494,994,346

20,909,779,890

843,428,273
843,428,273

17,112,758,488
2,932,599,696
2,003,972,640

12,l 76.t86.tsz
t7 186,761

41,499,151,054
41,000,000,000

499 151 054
41,499,,15L,051

. Beginning balance
Value Allowance

Ending balance
36,105,548,720

36,105,548,720
265,743,403

265,743,403
36,371,292,123

(") This represents the prepayment for Song Dao Shipbuilding Joint Stock Company to newly build 2
vessels (18OTEUs, VR-SI class) under Economic Contract No. 0705/2025II{DKT/I\{CCL-SD dated
7 May2025.

Ending balance
Value Allowance

Receivables from related parties 1,55 1,800,000
Sao A D.C Investment 1,551,800,000
Corporation - Receipts on behalf
for service fees
Receivablesfrom other
organizations and individuals 21,737,542,268
Management Board of Nghi Son 9,300,000,000

7,350,000,000

586,969,649

2,456,092,969

80,13 0,3 69

769,500,000
769,500,000

4,144,832,559

518,691,354

792,433,093

1,842,146,973

498,855,943

40,250,000

452,455,196

5-

YT

Vi

k(
HA

ilq

)-

Economic Zone and Industrial
Parks of Thanh Hoa Province (*)

Motachi Construction
Investrnent and Trading JSC.

Loan interest income

Advances

Uninvoiced revenue

Accrued interest income of term
deposits, bonds

Deposits

Other receivables

Total 2SaAe3a22ffi - 4,914,332,559

87.000,000

1.87:.319.281

These,\otes/ormanintegralpartofandshouldie.::.:::"::::::..t',iththeConsolidatedFinancialStatements
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cit1. \'ie=a::-
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025

Notes to the Consolidated Financial Statements (cont.)

(*)

5b, Other long-term receivables

This represents the funding for domestic maritime transport support provided to_Macstar Coastal

Container Lines Joint Stocli Company for the transportation of goods by container through Nghi Son

Port, Thanh Hoa Province, pursuintio Decision No. 488/QD-BNS dated 25 December 2025 of the

Management Board of Nghi Son Economic Zone and Industrial Parks.

Ending balance
Value Allowance

Beginning balance
Value Allowance

Motachi Construction
Investment and Trading
JSC. (i)

Deposits, guarantees 6i)

Total

19,650,000,000

4,561,2s0,000

- 33,601,178,276

- +.loo,ooo,ooo

24,21t,250,404 - 38,101;128,276

(i) This represents the contribution capital in Motachi Construction Investment and Trading JSC
("MTCn) in accordance with Business Cooperation Contract No. 05-15/HDHT&ITC-MAC ("BCC
05-15") dated22 April 2015 to cary outthe operation and business of containeryards and other
services on the 4.3 ha land lot under BP-Motachi Project in the Southeast of Dinh Vu Peninsula,
Dinh Vu Industrial Park, Dong Hai 2 Ward, in Dinh Vu - Cat Hai Economic Zone, Hai An District,
Hai Phong City (now Dong Hai Ward, HaiPhong City).

Implementing Appendices 0l 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 (effective 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 2.2ha
area of the 4.3 ha land lot, and mutually agree on the cooperation term from 1 January 2021to 31

December 2035. The Company shall gradually recover the advance capital within 15 years, from 1

January 2021 to 3l December 2035, through offsetting against yard usage expenses.

According to Appendix No. 09 dated25 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 2022to 31 July 2030. The Company shall gradually recover the advance capital
through offietting against yard usage expenses, divided into 2 phases: (i) Phase from 1 August2022
to 31 July 2027 (5 years): yard usage expenses of VND 612,500,000 per month (excluding \/AT),
the offset amount of VND 550,000,000 per month; (ii) Phase from I August 2027 to 31 July'2030 (3

years): yard usage expenses of MrlD 682,000,000 per month (excluding VAT), the offset amouni of
\/ND 600,000,000 per month. According to this agreement, from August2022 to 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-

yard usage expenses). As at 31 December 2025,the Company fully recovered the receivables of
VND 14;568,551,298 and the advance capital to be recovered is \rND 27,000,000,000, of which
\rND 7,350,000,000 is receivable in2026 (see Note V.5a).

This represents the deposit made to Ms. Truong Thi Thanh Thao for the rental of premises used as

an empty container utilization yard, under the Warehousing Lease Contract No. 39/[{DCT-
MACSTAR dated 9 }lay 2023, with a lease term of 5 years.

6. Inventories

\
)2.

HI

d\j

(ii)
J

^\'4

Ending balance
Orisinal cost Allowance

Beginning balance
Original cost Allowance

Materials and supplies 4,088,213,444

Tools 461,428,589

Work in progress 1,717,188,782

(37,281,172) 3,390,379,77 4

- 295,398,822

- 201,259,795

(37,866,954)

5,666,830,815 (37,281,172) 3,887,038,391 (37,866,954)Total

These NotesJorman integra! part oJand shoulci be r::: :: :-'....-::::': .'.:th the Consolidaled Financial Statements 24



MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Citl . \'ie::a::,
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 1 December 2025

Notes to the Consolidated Financial Statements (cont.)

7, Prepaid expenses

7a. Short-termprepaidexpenses

Expenses for tools

Insurance premiums

Expenses for transportation
Expenses for stock communication

Other expenses

Total

7b. Long-termprepaidexpenses

Expenses for tools

Insurance premiums

Logo costs

Other expenses

Total

Ending balance
257,299,855

5,446,004
186,3 88,900

512,714,381

i
Ending balaite

1,334,487,214

564,607,875

314,170,900
292 519 I

Beginning balance
63,806,570

11,490,098

113,636,364

1t9.527,385

308,460,417

Beginning balance

786,897,000

5 17.875.158

Other fixed
assets

8. Tangible fixed assets
Buildings'
structures

Machinery and
equipment

Vehicles
Office

equipment
Total

Historical costs

Beginning balance

New acquisition
Completed construction

D isposal and liquidation

f nding balance

In which:
.{ssets fu I Iy depreciated
but still in use

.{ssets u'aiting for
l:-,,i.1^ti^-1-qulU4lrVrr

Deprecialion
Beginning balance

Depreciation during ttre

) ear

Liquidation and disposal

Ending balance

Nel book value
Beginning balance

Ending balance

In which:

43,227,630,881

43,227,630,881

304,676,000 92,806,638
34,898,148

92,806,638

74,589,543,496
1,734,658,101

109,728,199,843
(2,761,042,27:)

41,403,243,07 4

5,632,931,9':.8 1,477,180,500 9,315,557,600 133,686,000 30,369.2Ai 15.,<E9.-l: -::

11,394,427,662 19,570,002,315

- 1,699,759,953

- 109,728,199,843

I
(2,761,042,273\

,662 128,236,919,838 339,57 4,148

249,714,929

25,396,535

22,627,630,744 2,757,657,541 15,694,164,286

4,380,316,417 1,302,094,598 8,634,789,120

7 4,07 5 ,57 4

6,243,743 s.)

,N

4

(2,593,613,182\
t4,348,840,4\3
(2,593,613,182)

27,007 7,161 __-{,0se.7s2Jr2_ _21 J}s 340 221_ 275,111,464 80,319,317 _El!ryz0,19i

20,600,000,137 8,636,770,121 3,8J5,!!!p29 54,96 1,071 18,731,064 33,186,300,422 z
16,219,683,720 7,334,675,523 106,501 ,579,614 64,462,684 12,487,321 130,132,888,862

Assets temporarily not in use

Assets waiting for liquidation

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 1oans.

These Notes form an integral part oJ and should i e ri; :-. : . ..'...::: : ti t, trh the Consolidated Financial Slatemenls 25
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Citl'. \'iema::
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

9. Construction-in-progress

Beginning
balance

Expenses
incurred during

the year

Transferred to
fixed assets during

the year
Ending balance

Acquisition of frxed assets 9,125,000,000
Used Liebherr portal 

"run" 9,125,000,000No.3 (.)

Mv. Ivlacstar Ninh Binh
Mv. MacstarNghi Son
Mv. Macstar Hai Phong
Kia Carnival car

111,532,373,794 (111,532,373,794) 9,125,000,000

9,125,000,000

40,572,416,218
39,991,457,977
29,370,024,386

1,598,475,273
16,311,627

(4A,572,416,218)
(39,991,457,917)
(29,370,024,386)

(L,598,475,273)

(*)

Major repair ofJixed aSSets I 11,627
Total 2l2ilqq{99 111,548,6L5r421 (1t1,532,373,794\ 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 ports where Macstar's
vessels regularly call. Due to the ports' structures not being able to bear the load, the Company's
Management Board has decided to continue searching for paftners 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
Sao A D.C Investment Corporation (i)

Payables to other suppliers
Motachi Construction Invesfrnent and Trading JSC.

Maserco Container Services Co., Ltd.
Bac Viet Metal JSC.

Linh Luong Trading and Development Investrnent
JSC.
Greenai Link Corporation Gi)

Hai Phong Steel and Material JSC.

Other suppliers
Total

Advances from related parties
Sao A D.C Investrnent Corporation - Lifting on and
lifting off services
Advances from other customers
Viet Nhat Construction Technology Transfer JSC.
(*)

KT Logistics Co., Ltd.
Other customers

Total

11,274,546
66,787,200

tl,285,477

37,575,950,182 ____632,872,696

16,274,674,641

16,274,674,641
22,716,582,594

370,121,724
557,224,788
625,713,094

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

8"144,699,287

3,964,174,000
3,964,174,000
5,551,262,3 02

508,213,952
557,224,788
805.3 5 6.6 1-1

772.200.000

(i)

(ii)

11.

414.032.101

38p21 s7?n5 9,5 15.436302

This represents the payable amount to Sao A D.C Investment Corporation for warehouse service
fees, including: 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
services.

Short-term advances from customers
Ending balance Beginning balance

)(

844,676,043

844,676,043

36,731,274,546
36,720,000,000

554,800,009

554,800,009

78,072,677

The se h o tes form an integral part oJ and should be r. )r :. : : .. :,:::: cr, i+ rth the Consolidated Financial Statements lo
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Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cin ' \'.;::..:.
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

(*)

t2

VAT on local sales

VAT on imports

Corporate income tax

Personal income tax

Property tax

License duty

Fees, legal fees and other duties

Total

This represents an advance payment by Viet Nhat Construction Technology Transfer JSC. to

purchasl ffio dry curgo ueriels (180TEUS, VR-SI class) under Contract No' 01/2025lt{DMB

TUCCL-VfTECO dated 5 November 2025 and Contract No. 02i2025IHDMB/MCCL-VJTECO

dated l9 December 2025.

Taxes and other obligations to the State Budget
Beginning
balance Incurred during the Year

Amount Amount alreadY
Payable navable paid

Ending balance

Payqble Receivable

43 7,084,898 _ 12,503,947,27 2

- 23,638,640

8,7 86,022,77 5 12,323,7 17,062

265,492,7 56 1,424,001,407

28,611,000 695,018,700

- 14,000,000

(12,201,388,563) 739,643,607

(23,638,640)

(10,7 86,022,7 7 5) rc 323,',7 17,062

(1,398,940,017) 318,826,167

(1,202,538,650)

(14,000,000)

28,272,021

478,908,950

40,269,568

Value addedtox ('VAT)
The Group has to pay VAT in accordance with the deduction method. The VAT rates are as follows:

- Revenuefromexport 0%

- Revenue from providing fresh water 5%

- otherrevenue l0%

Corporate income tax ("CIT")
The Group has to pay CIT for taxable income at the rate of 20% (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 to

variety of transactions can be interpreted differently. Therefore, the tax amount presented in the

Consolidated Financial Statements could change when being inspected by the Ta-x Authorities.

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

Location

173 Ngo Quyen, Ngo Quyen Ward, Hai Phong City

8A Van My roundabout, Ngo Quyen Ward, Hai Phong City

Land plot No. 1895, Map sheet No. 3BA.2, Binh Thung 2 Quarter, Dong Hoa

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

Ho Chi Minh City
Land plot No. 1930, Map sheet No. 9, Binh Thung 2 Quarter, Dong Hoa Ward,

Ho Chi Minh City

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

Leased area

13,547.2m2

7,9A4m2

34.2m2

29,488.1m2

1,681.2m2

I

v,
(rti

\I\

These Notes form an integral part oJ and should i: .. :: .. : : -. )-.::: :i: ts tth the Consolidated Financial Slatements 2',7
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cin ' \'i;n=
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 i December 2025

Financial Statements (cont.)Notes to the Consolidated

13. Short-term accrued expenses

Accrued expenses to related parties

Sao A D.C Investment CorPoration

Accrued expenses to other organizations and
individuals
Accrued loan interest expenses

Other short-term accrued expenses

Total

14. Other short-term PaYables

Trade Union's expenditure
Social insurance premiums, health insurance
premiums, unemployment insurance premiums

Dividends payable
Short-term deposits received

Other short-term PaYables
Total

15. Borrowings
I 5a. Shortterm borrowings

(iiD

Ending balance

L,119,260,137

74,849,409
1,1 10,729

Ending balaige
180,979,569

156,123,089

19,363,&50
894,245,004
361 506

116 t4

Ending balance
24,207,852,602

5,207,852,602

19,000,000,000

80,067,292,479
67,39',1,247,369
12,670,Q45,114

5;514,000,A00

800,000,000

4,714,000,000

1

Besinning balance
5,220,161,490
5,220,161,490

152,332,715

1 7t5

balance
95,278,669

1 57,584,889

19,363,850
246,120,000
202,t50,667
120,43 8,075

balance

S h o rt-term lo ans fro m b anks
Joint Stock Commercial Bank for Investnent
and Development of Vietnam ("BIDV") -
Eastern HaiPhong Branch o

Vietnam Bank for Agriculture and Rural
Development ("Agribank") - Eastern Hai Phong

Branch (ii)

Margin loans from securities companies 
(@

SSI Securities JSC.

Vietcombank Securities Co., Ltd.
Curent portions of long-term loans (see'Note

v.16b)
Joint Stock Commercial Bank for lnvestment
and Development of Vietnam (*BIDV") -
Eastern Hai Phong Branch
Vietnam Bank for Agriculture and Rural
Development ("Agribank") - Eastern Hai Phong

Branch
Total

491,400,000

491,400,000

800,000,000

800,000,000

(D

(ii)

This represents a loan given under Credit Facility Agreement $fed 11 J:u/ry 2025, with a limit of

\rND 10 billion, to *"pp-f"*.nt working capital foi transpo* and logistics operations. The loan term

does not exceed 6 months with an interest rute of 5.5Yo per annum.

This represents a loan given under credit Agreement dated26 A,ugust 2025,rvith {imit of vND 40

billion, to supplemeri *"rti"g capital foi transport and logistics operations' The loan term is

,p".iiira in ei6t, prornir.o.y roi9, Uut.t1r9 term does not exceed 6 months starting from the day after

the disbursement date. The limit is valid for a maximum of 12 months startingtom the signing date'

The interest rate for in-du" loans at the signing date is 5.5%o pet annum; Collateral is Mv' Macstar

Hai Phong.

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

their shares acquired (Note V.2a).

These Notesform an integral part of and shauld be rcd in co4iurctionwith the consolidated Financial Statemenls 28
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Financial Statements (cont')Notes to the Consolidated

Details of increases/ (decreases) in short-term borrorvings during
Short-term Margin loans from

the 1'ear are as follows:
Current

portions of Total
long-term loans

800,000,000

secu rities
companies

Beginning balance 491,400,000 1,291,400,000

Amount of loans incurred during 29,556,32g,3g1 5gg,97l,062,598 - 618,527,390,979
the year
Transfer from long-term loans 5'514'000'000 5'514'000'000

Interest added to principal - 2,810,242,218 - 2'810 
'242'218

Amount of loans repaid during (5,g3g,g75,i7g) (51 1,666,687,578) (800,000,000) (518,306,563,357)
the year

rotar -MM ---80,anw,472 
-449qqqq --!qu!2trpql

1 5b. Long-term borrowings

Joint Stock Commercial Bank for Investment
and Development of Vietnam ('BIDV") -
Eastern Hai Phong Branch (i)

Vietnam Bank for Agriculture and Rural
Development ("Agribank") - Eastern Hai Phong
Branch (ii)

Total

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

A loan under Credit Agreement dated 17 April2024,with a loan amount of VND 4 billion to invest

in one used crawle. 
"ir'n.. 

The loan term is 60 months starting from the first disbursement date. The

limit maintenance p.rioO i"u maximum of 12 months from th-e si_gning.date. The interest rate for in-

due loan is 6.5yoper annum within 12 months starting from the first disbursement date, after which

the interest rate for 24-rnonth post-paid retail savings-announced by BIDV plus margin 2'5% shall

be applied. Collateral is Mv' Macstar Hai Phong.

Loans under the following Credit Agreements:

Agreement dated 24 June 2024, with 1 loan amount of VND 8 billion, a loan term of 60 months

riirtlng fro- the day after the first disbursement date, and Agreement dated 24 June 2024, u'ith a

iou, uirount of vnbJz-biuion, a loan term of l20-monthistarting from the d_ay after the fust

disbursement date, *itt u gru." plriod of 12 months starting from the dayafter the first disbursement

&;;'i; ;;r;r tne invesmZnt costs for building two new c6nainer vessels. The interest rate for the

fi;rir;"; ir"* tfr. fr.ri Oirtursement date is A."tN per ?nnu1, and from the second year onwards, it

il;q;;i-6 th" 
""1ing 

iniriiriiut" ror 12-month deposits with interest paid,at maturity 1s stipulated

by dgribank plrs uriu.gin of 3.0% per annum. Collateral are Mv' MacstarNghi Son and M' Macstar

Ninh Binh,

Agreement dated14November 2025,witha loan amount of VND 1.1 billion, is intendedto partially

t"?"i ifr" .ort, of poichas.t for cars. The loan term is five years 1"* tl': day after the first

disbursement date,;it[;;;;." period of l2 months starting from the first disbursement date' The

interest rate for the first i8 months from the first disbursernent date is 6.8%o per lnnum' From the

rqd *onif, on**Or, ifi" irt.r"rt ,ut" ir equal to Agribank's 24-month term deposit interest rate for

inoiriarut. (paid at maturity) plus a margin of 3.0% per annum. collateral is a Kia carnival car.

Ending balance

2,000,000,000

Beginning balance

2,800,000,000

(D

35,986,000,000 9,600,000,000

37

Ending
balance

2,800,000,000 (800,000,000) 2,000,000,000

8,600,000,000 32,i00,000,000 (4,714,000,000) 35,986,000,000

-Lf.ry-'q!!,q!!-
32.100.000,000 (5.514,000,000) 37,986,0lQpqq

(iD

=
il

T'

iH

fl
lll
HI

rl(
=

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

loans incurred short-term loans

Joint Stock Commercial Bank for
Investment and DeveloPment of
Vietnam ("BIDV") - Eastern Hai
Phong Branch(*)
Vietnam Bank for Agriculture and

Rural Development ("Agribank")-
Eastern Hai Phong Branch (**)
Total

TheseNotesformanintegralpartofandshotila:..:::"::r...':::'.t,iththeConsolidatedFinancialStatements
29

11,400,000,000

borrowings
Ioans

Beginning
balance



,o.rio* GRouP coRPoRATroN
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Ciq'. \'ie:r.:'
CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statements (cont.)

The repayment schedule of long-term borrowings is as follou s:

16. Bonus and welfare funds
Details of the Group's bonus and welfare funds are as follows:

Current Year

Within l year

Over 1 year to 5 years

Over 5 years

Total

Beginning balance

Increase due to appropriation from profit

Disbursement

Ending balance

Current Year

109,789,145,081

23,706,000,000

14,280,000,000

1,023,318,694

1,959,445,111

2,982,163,805

11,400,000,000

Previous Year

Previous Year
800,000,000

6,600,000,000

246,490,646

1,022,828,048
(246,000,000)

19,694

These Notes form an integral part of and should be re; :. ::,..'...::: -. \ lth the Consolidated Financial Statements JU

147,775,145,081
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,oario* cRouP coRPoRATroN
Address:No. 8A Van My Road, Ngo Quyen Ward, HaiPhong Cit1. \'ienz::-

CONSOLIDATED FINANCIAL STATEMENTS

For the fiscal year ended 3 I December 2025

Notes to the Consolidated Financial Statements (cont.)

17c. Prffi distribution
pursuant to Resolution No. 02-2025/I.{Q-D}IDCD of the 2025 Annual General Meeting of
Shareholders dated 5 April 2025,theCompany has conducted profit {istribution 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 earnings 53,332,427,231

On 23 May 2025,1he Company completed the,issuance of 7,569,663 shares to increase owners'

equlty. The Company was giantLd ttre 21't amended Business Registration Certificate dated 13 June

2025 regarding an increase in charter capital.

Face value per outstanding share: \rND 10,000

18. Off-Consolidated Balance Sheet items
18a. Foreign currencies

As ofthe balance sheet date, cash included USD 4,861.31 (beginning balance: USD 7 ,248.22).

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

17b, Shares

Number of shares registered to be issued

Number of ordinary shares already issued

Number of outstanding ordinary shares

Mr. Nguyen Huu Vinh - BOD Member

Hoa Phat Shipping and Trading Co., Ltd.

Tu Thanh Shipping Service Co., Ltd.
Hai Phong Transport Trading Co., Ltd.
Duyen Hai Electricity Assembly JSC.

Goldstar Marine Co., Ltd.
Phuong Mai Investnent Import Export Corporation

Teng Lay Dry Port Co., Ltd.

Other organizations and individuals

Total

Revenue from sales of merchandise

Revenue from repair and mechanical processing
services

Revenue from yard utilization services

Revenue from transport services

Revenue from other services

Total

Ending balance
43,956,069
43,956,069

43,956,069

Endins balance
1,430,000,000

3,543,444,695

3,297,459,144
1,892,531,640

1, 13 1,3 17,000

82A2,819,021
3,000,000,000

484,206,807
5,772,634 ,408

71,750,200

54,413,068,774

121,560,149,246

76,101,067,911
1,478.509,319

253

balance
15,139,745
15,139,745

15,139,745

balance
1,43 0,000,000

3,543 .414.695

3,29 7 .159.111

1.892.53 1.610

1,13 1,3 17.000

13,202.819.0:1
3,000,000,000

484,206,807

Previous Year

615,263

50,541,148,792

57,917 ,873,231
L4,L49,219,022
1,882,5r8,223

74,531

5 772.634.408

33,754,412,7L5 33 12,715

\T. ADDITIONAL INFORMATION ON TIIE ITEMS OF THE CONSOLIDATED INCOME
STATEMENT

4

\
o

1. Revenue from sales of merchandise and rendering of services

Ia. Gross revenue
Current Year

The se Notes form an integral part of and shottld i e ,: :i .: : - -. :^' ::: - -. /. :ih the Consolidated Financial Statements'

124,491,3

32



,O"** GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vi€iltrm
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

Notes to the Consolidated Financial Statem ents (cont.)

lb, Revenue from sales of merchantlise and rendering of sen'ices lo relaled parties

Current Year

Sao A D.C Investment CorPoration

Rendering of services

Song Dao Shipbuilding Industry Joint Stoek

Company
Rendering of services

23,667,509,112

90,165,100

2. Costs of sales
Current year

57,848;513

40,257,397,7'12

101,658,076,039

,84,076,241,708
903,920,004

(58s"782)

3. Financial income
Current Year

Costs of merchandise sold

Costs of repair and mechanical processing services

Costs of yard utilization services

Costs of transport services

Other costs

Allowance for inventories

Total

Interest income from term deposits at banks

Interest income from demand deposits at banks

Gain on investments in bonds

Dividends and profit received

Exchange gain arising from transactions in foreign
currencies

Exchange gain due to the revaluation of monetary

items in foreign currencies

Gain on sales of trading securities

Other financial income

TotaI

4, Financial expenses

113,951,504,119

Previous year

13,648,267

1,287,738,013

24,600,342

49,859,000

5,459,000,000

27 ;716.313

5 I 1,869

94,613,880,837

25,771

,7A4 62,t93289,676

Current Year Previous

399,937,025

1,5

1,968,452,661

Previous Year

11,949,122,460

Previous

615,263

38,315,528,994

43,015,03 8,938

31,636,396,365

990,874,239

6.949.680)(

3,969,249,470

43,233,490

9,232,561

55,335,113,417

1
1[

l0l
M

I

\
y<

68,515,636

The se Notes form an integral part oJ and should be re:; :r : : -.,1.::;: n ',r ith the Consolidated Financial Statements 33

226,952,898,194

Interest expenses 9,000,466,589

Exchange loss arising from transactions in foreign 5,829,201

currencies
Loss on sales of tuading securities 6,863,908,478

Provisions for impairment of investments 1,384,208,449

Other financial expenses 1,001,895,775

Total 18256,308,492



MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Citl . \'rr::.-r
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025

Notes to the Consolidated Financial Statements (cont.)

5. General and administration expenses

Labor costs

Office supplies

Materials, supplies

Depreciatio nl atnortization of fi xed assets

Taxes, fees and legal fees

Allowance for doubtful debts

Expenses for extemal services

Land rental

Other expenses

Total

6. Other income

Income from domestic maritime transport
subsidies c)

Other income

Total
(') See Note V.5a

7. Basic/diluted EPS

7a. Basiddiluted EPS

Current year
16,055,273,599

73,935,646

180,564,078

619J90,154
151,620,620

788,1 88, I 92

6,391,768,965

137

I 7

____eqJ{lp1gf9g

cqryq4qe4r

9,300,000,000

575,588,550

Current year

53,241,089,467
(2,129,643,579\

51,111,445,889

22,767,618

2,245

15,139,745

7,569,663

58,210

Previous Year

564,523,838

434,501,417

9,000,000

623,753,208

2,471,795,449

209,465,634

1,328,644,425

Previous year

407,631,435

407,63L,435

Previous year

Accounting profit after corporate income tax of
the Parent Company's shareholders

Appropriation to bonus and welfare funds

Profit used to calculate basic EPS

Weighted average number of ordinary shares
outstanding during the year

Basic/diluted EPS

48,986,l2i .7i I
(1,959,445,111)

47,026,682,663

22,7A9,448

2,071
,8.

Average number of ordinary shares outstanding during the year is calculated as follows:
Current year Previous year

Ordinary shares outstanding at the beginning of
the year
Effects of 7,569,663 of ordinary shares issued on
2 July 2025 from owner's equlty
Effects of 21,246,661 ordinary shares issued on
31 December 2025
Average number of ordinary shares
outstanding during the year

22,767,6L8 22,709,408

Basic/diluted EPS for the previous year was restated, decreasing from VND 3,106 to \rND 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 arate of 4oh of retained earnings. This rate is based on the appropriation of the previous

year.

15,139,745

7,569,663

JT
,Ir

'a{
ilt
Hir

V(

These NotesJorman inlegrdl part oJand should be ,i.i :. ::,:.:,.:::cr'...tth the Consolidated Financial Statements 34

11,199,197,952
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,oario* GRouP coRPoRATroN
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vfumm
CONSOLIDATED FTNANCIAL STATEMENTS
For the fiscal year ended 3l December 2025

Notes to the Consolidated Financial Statements (cont.)

Other information
There have not been any transactions ofordinary shares or potential transactions ofordinary shares

from the balance sheet date to the disclosure date of these Consolidated Financial Statements.

Operating costs by factors
Current Previous Year

8.

7b.

1

Materials and supplies

Labor costs

Depreci atio nl arr,ortization of fi xe d as sets

Expenses for extemal services (*)

Other expenses

Allowance expenses

Total

41,649,55r,589

39,212,952,485

14,348,840,413

148,116,166,597

11,017,103,870

788,188,192

23,322,211,564

27,936,938,367

6,802,439,617

53,778,0A1,844

19,08i,320,400

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

exploitation.

VII. ADDITIONAL INFORMATION ON TIIE ITEMS OF TIIE CONSOLIDATED CASH FLOW
STATEMENT

Non-cash transactions
During the year, the Group has the following non-cash transactions

Current Year Previous year

Interest added to principal

Offset of capital contribution to BCC against yard

fees payable to Motachi Construction Investment
and Trading JSC. (Note V.5b)

2,810,242,218 30,164,995

6,601,128,276 6,600,000,000

YItr. OTIITR DISCLOSI'RES

La- Trausactiousand balanceswiththe 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 rnanagement personnel and their relmed individuals

The key management personnel include the members of the Board of Directors ("BOD"), the Board

of Management 1"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.

''-l

TI

ili

.Al
,tQl

-1
a

These Notes form an integral part oJ and should be re ci :n :. \, tr..i:cn v ith the Consolidated Financial Statements 35
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,O"'O* GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cin. \'ie:-:::-
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 1 December 2025

Notes to the Consolidated Financial Statements (cont.)

Compensation of the key management personnel

Position Salarv Bonus Remuneration Total

Current year

Mr. Tran Tien Dung BOD Chairman

Mr. Nguyen Van Cuong BOD Advisor

Mr. Cap Trong Cuong General Director

Mr. Nguyen Huu Vinh BOD Member

Mr. Vu Hai Truong BOD Member

Mr. Duong Tien Dung BOD Member

Mr. Tran Vu Quang BOD Member

Ms. Pham Thi Hong Giang Head of BOS

Ms. Bui Thi Lan BOS Member

Ms. Nguyen Thi Thu Hoai BOS Member

Ms. TaThi Viet Phuong BOS Member

Mr. Bui Viet Phuong Chief Financial
Officer

Ms. Nguyen Thi Thu Ha Business Deputy
Director

Ms. Nguyen Thi Thuy Nga Chief Accountant

Total

Previous year

Mr. Nguyen Van Cuong BOD Chairman

Mr. NguyenHuuVinh BOD Member

Mr. rran rien Dung 83,?rXHl":Ti-
Mr. VuHai Truong BOD Member

Mr. Nguyen van Truc BoD Member (to
27 April2024)

BOD Member
Mr. Tran Vu Quang (from 27 APril

2024)

Ms. Pham Thi Hong Giang Head of BOS

Ms. Bui Thi Lan BOS Member

Ms. Ta Thi Viet Phuong BOS Member

Mr. Bui viet phuong chief Financial

Ms. Nguyen Thi Thu Ha Deputy Director

Ms. Nguyen Thi Thuy Nga Chief Accountant

Ms. Trinh Thi Thu Trang BOD Secretary

Total

2,670,542,754 354,602,000 516,000,000 3,541,144,754

471,837 ,079

392,337,079

565,909,091

63,016,000

66,016,000

2,500,000

76,400,000

78,000,000

72,000,000

18,000,000

54,000,000

72,000,000

18,000,000

72,000,000

60,000,000

36,000,000

9,000,000

27,000,000

612,853,079

530,353,079

586,409,091

54,000,000

72,000,000

18,000,000

72,000,000

60,000,000

36,000,000

9,000,000

27,000,000

492,289,663

491,183,663

490,056, I 80

415,889,663

409,889,663

4 14,680,180

71,294,000

75,376,000

373,207,236 64,643,031

373,207,236 46,174,500

309,864,989 34,464,917

500,000 12,000,000 12,500,000

78,000,000

66,000,000

66,000,000

66,000,000

54,000,000

48,000,000

36,000,000

36,000,000

516,050,267

66,000,000

485,581,736

66,000,000

54,000,000

48,000,000

36,000,000

36,000,000

344,529,905

337,394,822

357,554,338

208,543,473

*
\
,lH

.lvi

;

I
4

285,234,989

304,156,539

150,861,961

51,959,833

53,197,799

27,481,572

1I2!,s322s0 278,421,591 492,000,000 2,568,154,541

These NotesJorm an integral part of and should be reci :r ::c.'..t:::cr',+'irh the Consolidaled Financial Statements 36
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,O"** GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnm
CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 3 I December 2025

Notes to the Consolidated Financial Statements (cont.)

lb. Transactions and balances with the related parties
Other related parties of the Group include:
Name Relationship
An Bien Shipping Lines Corporation
Sao A D.C Investment Corporation

TM Invesfinent Co., Ltd.

Song Dao Shipbuilding Industry JSC.

Associate
Major shareholder (owning 23 .32%)l
Related party of the BOD Chairman

Major shareholder (owning 32.42%) I
Related party of the BOD Chairman
Related party of the BOD Chairman

Transactions with other related parties l
Apart from transactions involving the sales of merchandise and rendering of services to other related
parties as presented in Note V[. lb, the Group also has other transactions with other related parties as

follows:
Current year Previous year

Sao A D.C Investment Corporation
Using services rendered by the related party
Purchasing of materials from related parties
Purchase of shares of An Bien Shipping Lines
Corporation
Transferring capital contributed to the Company

76,418,676,615

69,984,000
120,600,000,000

29,404,085,868
82,488,000

1

'202,500,000,000

Song Dao Shipbuilding Industry Joint Stock Company
Advance for purchase of merchandise 36,r05,548,720

TM Investment Co., Ltd.
Transfer of capital contributed to the Company 1 81,500,000,000

Segment information
The Group's business operations during the year primarily involved providing logistics sen'ices and

investing in trading securities (listed shares). Information on the revenue and expenses of these
operations is presented in Notes VI.1, VI.2, VI.3 and VL4. 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.

Subsequent events
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.

Prepared by Chief Accountant

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga Cap Trong Cuong

I
T,

*

March2026
020

a
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