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MACSTAR GROUP CORPORATION

Head office
- Address
- Tel.
- Fax

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Macstar Group Corporation (hereinafter referred to as o'the Company")

p;;r*tr ttris statemJrii Gth"r *itt itr" Financiaf Statements for the fiscal year ended 3l December

2025.

Business highlights
The Compaly l, un enterprise equitized from the state-owned 

-company 
of Marine Supply. and

grgi""".i,ig Service C;d;/i, u6iorg,1g io vi"tnu* Y"l,tif" corporationin.accordance with the

Decision No. z:Zslqo-e'GiVt' Autea"rd August 2003.of tle Transport M11':l"l: The Company

;p.*1.s i, u."orO*i. *itt Ur" l't BusinesJRegistration Certificate No' 0200563063 dated 29

Slptember 2003 granted by the Department of Planning and Investment of Hai Phong City'

During its operations, the Company has-.been additionally.Z}-times granted by the-Department.of

Ff.*ri"og und In "rtr"ri "f 
n"i'ptr6ng City wift the ,."gld$ Businesi Re_gistration Certificates, with

ii"-)T;'uii"a.o ilrin;s n girt utioil certificate dated 31 December 2025 regarding a change in the

Company's charter capital. 'r

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

(022s) 3766.s61.
(022s)376s.671

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

transportation.

Board of Directors and Executive Officers
The mernbers of the Board of Directors, the Board of Supervisorg, the Board of Management and the

Chief Accountant of the Co*pury during the year and as of ttre daie of this statement include:

Board of Directors

Full name date/resigning datePosition

Mr. Tran Tien Dung

Mr. Nguyen Van Cuong

Mr. Cap Trong Cuong

Mr. Vu Hai Truong
Mr. Tran Vu Quang
Mr. Duong Tien Dung
Mr. Nguyen Huu Vinh

Board of Supervisors ("BQS")

ClTairman

Member
Chairman
Member
Member
Member
Member
Ivfember

Appointed on 05 April2025
Resigned on 05 April2025
Resigned on 05 April2025
Appointed on 05 April2025
Appointed ot 30 June 2022

Appointed on 27 April 2024

Appointed on 05 APril2025
Resigned on 05 April 2025

Full name Position

Ms. Pham Thi Hong Giang Head of BOS

Ms. Bui Thi Lan Member

Ms. Nguyen Thi Thu Hoai Member

Ms. Ta Thi Viet Phuong Member

Board of Management and Chief Accountunt

Appointed on 30 June 2022

Appointed on 30 lune 2022

Appointed on 05 April2025

Resigned on 05 April 2025

date

Fullname Position Appo date/resisning date

4,$,/
Ci

iEM

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

General Director
General Director
Deputy Director
Chief Financial Officer
Chief Accountant

Appointed on 05 April2025
Resigned on 05 April2025
Appointed on 21 Decembet 2027

Appointed on 1 October 2023

Appointed on 21 Decembet 2021

Legal representative
fn3 legai representatives of the Compa_ny during tlt? I:3I *9 3: of the date of this statement are Mr'
g;p t;;;g iuong - General Directoi(from 5 Afril z62l and Mr. Tran Tien Dung - General Director

(to 4 April 2025).

)



MACSTAR GROUP CORPORATION
STATEMENT OF THE BOARD OF MANAGEMENT cont.)

Auditor
A&C Auditing and Consulting Co., Ltd. has been appointed to perform the audit on the Financial

Statements for the fiscal year ended 31 December 2025 of the Company.

Responsibilities of the Board of Management
The Board of Management is responsible for the preparation of the Financial Statements to give a true

and fair view on the financial poiition, the financial performance and the cash flows of the Company

during the year. In order to prepare these Financial Statements, the Board of Management must:

o Select appropriate accounting policies and applythem consistently;

. Make judgments and estimates reasonably and prudently;

o State clearly whether the accounting standards applied to the Company are followed or not, and all

the material differences from these standards are disclosed and explained in the Financial

Statements;

r Prepare the Financial Staternents of the Company on the going-con"dern basis, except for the cases

thai the going-concern assumption is considered inappropriate; and

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

misstatements due to frauds or errors in the preparation and presentation of the Financial

Statements.

The Board of Management hereby ensures that all the proper accounting books of the Company have

been fully recorded and can fairly reflect the financial position of the Company 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 Company's assets and consequently has

taken appropriate measures to prevent and detect frauds and other irregularities.

The Board of Management hereby commits to the compliance with the aforementioned requirements in

preparation of the Financial Statements.

Approval on the f inancial Statements
The Board of Management hereby approves the accompanying Financial Statements, which give a true

and fair view of the financial position as at 3 I December 2025, the financial performance and the cash

flows for the fiscal year then ended of the Company, in conformity with the Vietnamese Accounting

Standards, the Vietnamese Enterprise Accbunting System and relevant statutory requirements on the

preparation and presentation of Financial Statements.

of the Board of Management,

Cap Trong Cuong
5March2026
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A&C AUDITING AND CONSULTING CO., LTD. G bakertilty
A&C

Head otfice r 02 Truong Son St, Ward 2, Tan Binh Dist., Ho Chi lr,4inh City, Vietnam Tei: +8,i 10281 3541 2912

Branch in Ha Noi : 40 G ang Vo St., Donq Da Dist., Ha Noi Crty, Vietnam Tei: +84 1024) 3i36 7879

BranchinNhaTrang LotSTH06A0l,St.Nol3,LeNongPhonglUrbanArea,PhuocHaWard,NhaTranqCityVietnam Tel+8410258)2465151

BranchinCanTho :l5l3VoNguyenGiapSt.,CaiRangDi$.,CanThoCity,Vietnam Tel +84(0292)3764995

kttv@a-c.com.vn

kltv hn@a-c com.vn

kttv.nt@a-c.com.vn

kttv ct@a-c.com.vn www.a-c.com.vn

No. 2.017il26lTC-AC

INDEPENDENT AUDITOR'S REPORT

THE SHAREIIOLDERS, TIIE BOARD OF DIRECTORS ATID TIIE BOARD OF MANAGEMENT

MACSTAR GROUP CORPORATION 
"

We have audited the accompanying Financial Statements of Macstar Group Colporation (hereinafter
referred to as "the Company''), which were prepared on 5 March 2026,from page 06 to page 30, including
the Balance Sheet as at 31 December 2025, the Income Statement, the Cash Flow Statement for the fiscal
year theuendedand theNotes to the Financial Statements.

Responsibility of the Board of Management

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

Responsibility of Auditors

Our responsibility is to express an opinion on the Financial Statements based on our audit. We conducted
cur audit in accordance with the Vietnamese Standards on Auditing. Those standards require that we
compiy with ethical standards and requirements and plan and perform the audit to obtain reasonable
assurance about whether the Company's Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
Financial Statements. The procedures selected depend on the auditor's judgment, including the assessment

of the risks of material misstatement of the Financial Statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the Company's preparation and
true and fair presentation of the Financial Statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates rnade by the Board of Management, as well
as evaluating the overall presentation of the Financial Statements.

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

A&C Auditing and Consulting Co.. Ltd. ::i::rr: :: Baker Tilll: A&C is a rnember of the global netrvork
ofBaker Tilly lnternational Ltd.. l:r; r:. rr:.r: . .r h:ch are separate and independent legal entities
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G bakertitty
A&C

Opinion of Auditors

In our opinion, the Financial Statements give a true and fair view, in all material respects, of the financial

position as at 3l December 2025 of Macstar Group Corporation, its financial performance and its 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 Financial Statements.

Other matter

The Auditor's Report on the Company's Financial Statements for the fiscal year ended 31 December 2025

has been prepared in both Vietnamese and English. In the event of anyr discrepancy between the two

versions, the Vietnamese version shall prevail

For and of
Consulting Co., Ltd.

Nguyen Hoang Duc - Partner
Audit Practice Registration Certificate
No.0368-2023-008-l
Authorized Signatory

Hanoi, 5 March 2026

Tran Kim Anh - Auditor
Audit Practice Registration Cerfficate,
No.1907-2023-008-I
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MACSTAR GROUP CORPORATION
Address:No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City' Vietnam

FINANCIAL STATEMENTS

Forthe fiscal year ended 31 December 2025

BALANCE SHEET
As at 31 December 2025

ASSETS

A- CURRENTASSETS

I. Cash and cash equivalents

1. Cash

2. Cash equivalents

Short-term fi nancial investments

Trading securities
Provisions for diminution in value of
trading securities

Held-to-maturitY investments

III. Short-term receivables

l. Short-term trade receivables

2. Short-term prepayments to suppliers

3. Short-terminter-companyreceivables
. Receivables based on the progress of
4' 

constructioncontracts
5. Receivables for short-term loans

6. Other short-term receivables

7. Allowance for short-term doubtful debts

8. Shortage of assets awaiting resolution

fV. Inventories

l. Inventories

2. Allowance for devaluation of inventories

V. Other current assets

l. Short-term prePaid expenses

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

4. Trading Govemment bonds

5 Other current assets

Unit: VND

Code Note Ending balance

100 159,028,987,007 73,948,113,436

110

lll
tt2

120

121

122

123

v.1

Y.2a

Y.2a

v.3-
v.4

v.6
v.6

150

151

t52
153 V.lo
l5i4

155

95,461,356,767

3,671,356,767
'tg 

l ,85o,ooo,ooo

35,237,7631130

35,897,471,579

(659,708,449)

24,868,396,324

13,338,788,599

32,999,400

2,845,760,833

2,883,042,005

(37,281,172)

615,709,953

88,289,861

20,239,121

507,180,971

21,909,254,364

70,309,254,364

I 1,600,000,000

27,464,428,161

27,464,428,767

z',]..,73'.1.,253,356

8,852,248,391

10,155,222,974

2,635,326,240

2,673,193,194

(37,866,954)

207,851,315

207,851,315

I
1

)

J

130

131

t32
133

134

135

136

137

139

V.5a 11,496,608,325 2,723,781,991

140

t4t
149

6

(
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"i
*

This stdtemenl should be read in con.rtiilciitn vrth the Noles lo the Financial stdtemenls

Beeinning balance



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

FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Balance Sheet (cont.)

ASSETS

B - NON-CURRENT ASSETS

I. Long-termreceivables

L Long-term trade receivables

2, Long-term prepayments to suppliers

3. Working capital in affiliates

4. Long-term inter-companyreceivables

5. Receivables for long-term loans

6. Other long-term receivables

7. Allowance for long-term doubtful debts

II. Fixed assets

1. Tangible fixed assets

Historical costs

Ac cumulate d depr e ci ation

2. Finance lease assets

Historical costs

Ac c umul at e d depr ec iati on

3. Intangible fixed assets

Historical costs

Ac c umul at ed am ortizat ion

III. Investmentproperties
Historical costs

Accumulated depreciation

tV. Long-term assets in progress

l. Long-term work in progress

2. Construction-in-progress

VI. Other non-current assets

1. Long-term prepaid expenses

2. Deferred income tax assets

3. Long-term components and spare parts

4. Other non-current assets

TOTAL ASSETS

Code Note Ending balance balance

200

210

211

212

213

214

215

216

219

v.5b
1

J9,650,000,000 33,601,128,276

357,599,843,877

19,650,000,000

10,021,642,,038

9,3 88,010,03 8

47,289,288,182

(37,901 ,278,144)

633,632,000

673,632,000

(40,000,000)

16,311,627

16,311,627

327,652,215,384

213,500,000,000

120,600,000,000

900,000,000

194,757,906,629

33,601,1281276

13,042,200,920

12,408,568,920

50,015,432,307

(37,606,863,387)

633,632,000

673,632,000

(40,000,000)

138,022,383,475

152,500,000,000

1,200,000,000

(15,677 ,616,525)

92,193,958

92,193,958

220

221

222

223

224

225

226

227

228

229

230

23t
232

240

241

242

v.7

Y.2b

Y.2b
y.2b

V.
1.

2.

3.

Lon g-term fi nancial investments

Investments in subsidiaries

Investments in joint ventures and associates

Investments in other entities

Provisions for diminution in value of long-term

financial investments

Held-to-maturity investments

v.2b (7,347,784,616)

259,674,828

259,674,828

250

251

252

253

254

255

260

261

262

263

268

270

4

5

516,628,830,884 258,706,020,065

7
This statement should be read in conjutciian rtth lhe Notes lo lhe Financial Statemenls



MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, \'ietnant

FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Balance Sheet (cont.)

RESOURCES

C - LIABILITIES

I. 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-term inter-companypayables

- Payables based on the progress of
t ' construction contracts

8. Short-term unearned revenue

9. Other short-term payables

10. Short-term borrowings and finance leases

11. Short-term provisions

12. Bonus and welfare funds

13. Price stabilization fund

14. Trading Government bonds

IL Non-current liabilities

1. Long-term trade payables

2. Long-terrn advances from customers

3. Long-term accrued expenses

4. Inter-company payables for working capital

5. Long-terminter-companypayables

6. Long-term unearned revenue

7. Other long-term payables

8. Long-term borrowings and finance leases

9. Convertible bonds

10. Preferred shares

11. Deferred income tax liabilities

12. Long-term provisions

13. Science and technology development fund

Code Note Ending balance Beginning balance

32,7701152,031 22,9671664,523300

310

311

312

313

314

315

316

v.8

v.9
v.10

v.l1

32,770,152,031

17,306,662,161

846,532,043

6,983,524,222
"*2,994,496,766

'849,410,728

216,000,000

590,762,306

22,967,664,523

4,955,181,401

632,872,686

9,092,765,068

2,811,989,636

3,858,105,787

317

318

319

320

321

322

323

324

330

331

332

JJJ

334

33s

336

337

338

339

340

341

342

J+J

Y.t2

153,57 4,07 4

439,857 ,177

v.13 2,982,763,805 1,023,318,694

a

N

I
I

)

8
Thi.r statentent should be read in conit,n:i;ort:,, ith the Notes to the Financial Stdtements



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

FINANCIAL STATEMENTS

For the fiscal year ended 31 Decernber 2025

Balance Sheet (cont.)

RESOURCES

D - OWNERS'EQUrrY

I. Owners'equity

1. Owners'contributioncaPital

- Ordinary shares carrying voting right

- Preferred shares

2. Share premiums

3. Bond conversion options

4. Other sources of capital

5. Treasury shares

6. Differences on asset revaluation

7. Foreign exchange differences

8. Investment and development fund

9. Business arrangement supporting fund

10. Other funds

I l. Retained earnings

Re t aine d e arnin gs ac cumul at e d
to the end of the previous period

- Retained earnings ofthe current period

12. Construction investment fund

fI. Other sources and funds

1. Sourcesofexpenditure

2. Fund to form fixed assets

Code Note balance Beginning balance

4g3,858,678,853 235,738,355,542400

410

411

41 la
41tb

412

413

414

415

416

417

418

419

420

421,

421a

42 lb
422

430

431

432

y.14

'\t,2oo,t62,900; (643,572,900)

22,364,202,769

483,858,678,853

439,560,690,000

439,560,690,000

22,862,255

45,475,289,498

7,305,541,076

38,169,748,422

235,738,355,542

151,397,450,000

151,397,450,000

22,862,255

62,597,413,418

62,597,413,418

TOTAL RESOURCES

Prepared by

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

440 516,628,830,884 258,706,020,065

2026

9
This stalement should be read in contunciictl I tlll the Notes lo the Financial Stalements

Cap Trong Cuong

Chief Accountant



a

MACSTAR GROUP CORPORATION

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

FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

INCOME STATEMENT
For the fiscal year ended 31 December 2025

Code Note

Unit: VND

Current year Previous vearITEMS

Revenue from sales of merchandise and
I

rendering of services

2. Revenge deductions

Net revenue from sales of merchandise and
1

rendering ofservices

4. Costs of sales

- Gross profit/ (loss) from sales of merchandiseJ' 
and rendering ofservices

6. Financial income

7. Financial expenses

In which: Interest expenses

8. Selling expenses

9. General and administration expenses

10. Net operating profit/ (loss)

11. Other income

12, Other expenses

13. Other profit/ (loss)

14. Total accounting profiU (loss) before tax

15. Current income tax

16. Deferred income tax

L7. Profit/ (loss) after tax

18. Basic earnings per share

19. Diluted earnings per share

01

02

10

11

20

2t

22

23

25

26

30

31

32

40

50

51

52

60

7A

7t

vr.3

vI.4

vI.5

v.10

vI.6

vr.6

vl.l 147,962,009,141 100,570,392,915

"1.47 ,962,009,141 100,570,392,915

Yt.z 116,235,489,350 79,340,334,500

31,726,519,791 21,230,A58,415

19,036,750,560

(6,678,820,508)

625,310,722

10,042,393,104

47,399,697,755

279,838,066

552,033,723

Q72,195,657)

47,127,502,098

8,957,753,676

7,667,376,474

61,373,945,771

424,476,823

278,780,912

145,695,91L

61,519,641,682

LL,256,967,564

Prepared by Chief Accountant

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

38,169,748,,422 50262,674J18

2026

5-1

,'Tt

/A'

C

,q1

.1r

nrArq

This stdtement should be vs65/ v ;6;tat-;;:;,i r'.ith the Notes to the Financial Stalements

Cap Trong Cuong

10

61,574,431,934

13,763,168,104

45,414,288



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

FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

CASH FLOW STATEMENT
(Indirect method)

For the fiscal year ended 3l December 2025

Code NoteITEMS

I. Cash flows from operating activities

1. ProJit/ (oss) before tax
2. Adjustments

- Depreciation and amortization of fixed assets and

investment properties

- Provisions and allowances

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

- (Gain)/ loss from investing activities

- Interest expenses

- Others

3. Operuting profit/ (loss) before

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

- (Increase)/ decrease in inventories

- Increase/ (decrease) in payables

- (Increase/ decrease in prepaid expenses

- (Increase)/ decrease in trading securities

Interests paid

- Corporate income tax paid

- Other cash inflows from operating activities

- Other cash outflows from operating activities

Net cash flows from operating activities

Current year
Unit:VND

Previous year

01

02

03

04

05

06

07

08

09

10

1l
t2
t3

t4
l5
t6
17

20

VI.4

v.10

v.13

Y.7

47,127,502,098 61,519,641,682

2,888,027,939 3,797,976,348

Yl.z,Vr.4 (7,670,709,242) 12,142,288,500

VI.3
(904,440,282)

625,310,722

42,065,691,23 5

10,279,964,873

(209,848,811)

9,422,258,943

(47,919,416)

(8,433,043,418)

(9,232,561)

(6,230,415,441)

45,414,288

70,665,672,816

7,947,750,228

(74,623,262)

5,269,147,690

(59,525,335)

58,574,763,999

(15,249,293)

(2,566,253,224)(10,7 19 ,432,300)

(246,000,000)

42,357,671,106 133,495,683,619

II. Cash florvs from investing activities

1 , Purcl.rases and construction of fixed assets

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

and other non-current assets 22

L Cash outflows for lending, buying debt instrurnents

of other entities 23

I Cash recovered from lending, selling debt instruments

ofother entities 24

,s. Investments in other entities 25

6, Proceeds from divestment of investments in other entities 26

t- , Interests earned, dividends and profits received 27

Net cash flows from investing activities 30

(181,300,000,000)

640,000,000

( 124,500,000,000)

85 1, I 96,989 6,192,633,443

(117,733,981,243)

(51,209,775)

227,272,727

(317,315,000)\

250,700,314;ui

4z

This statement should be read in conjunction with the Notes to the Financial Slatements

Y.2

(180,2 72,740,059)

ll

=

=
=4



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

FINANCIAL STATEMENTS

For the fiscal year ended 3 I December 2025

Cash Flow Statement (cont.)

ITEN{S

III. Cash flows from financing activities

L Proceeds from share issuance and capital contributions

from owners

2. Repayment for capital contributions and re-purchases

of stocks already issued

3. Proceeds from borrowings

4. Repayment for bomowings

5. Repayments for finance lease principal

6. Dividends and profits paid to the owners

Code Note

3t

Current year Previous Year

32

JJ

34

35

36

21 1,910,020,000

", 114,889,983,978

..(115,332,832,622)

33,063,882,021

(43 ,000 ,200 ,87 7)

l,let caslt /lows fromJinancing activitites

Net cash flows during the year

Beginning cash and cash equivalents

Effects offluctuations in foreign exchange rates

Ending cash and cash equivalents

Prepared by

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

211 71,356 (9, 936,318,8 56)

73,552,102,403 5,825,383,520

v.1 21,909,254,364 16,074,638,283

9,232,561

v.l 9sA61356J67 21,909,254,364

March2026

Cap Trong Cuong
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MACSTAR G ROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Viernam

FINANCIAL STATEMENTS
For the fiscal year ended 3l December 2025

I.

1.

NOTES TO THE FINANCIAL STATEMBNTS
For the fiscal year ended 31 December 2025

GENERAL INFORMATION

Form of ownership
Macstar Group Corporation (formerly Marine Supply and Engineering Service Joint Stock

Company) (hereinafter referred to as "the Company") is a joint stock company'

Operating fields
The Company operates in the service sector.

2.

I3. Business activities
The business principal activity of the Company includes

\
providing' support seryices related to

transportation

Normal operating cycle
The normal operating cycle of the Cornpany is within 12 months.

Structure of the Company
Subsidiaries

4.

5.

Proportion of
beneficial interest

Proportion of
voting rights

Name Address of head office
Principal business
activity

Ending Beginning Ending Beginning
balance balance balance balance

Macstar Ho Chi
Minh Joint Stock
Company

Macstar Coastal
Container Lines
Joint Stock
Company

97148 Road No. 8, Quarter
61, Tang Nhon Phu Ward,
Ho ChiMinh City, Vietnam

Land Lot I(B2.1l, MP Dinh
Vu Industrial Park, Dong
Hai Ward, Hai Phong City,
Vietnam

Warehousing and
goods storage

Coastal
transportation of
containers by
inland waterway
$arges

Macland Real Land Lot KB2.l l, MP Dinh Trading real estate,

Estate Joint Stock Vu Industrial Park, Dong land use right held
Company (*) Hai Ward, Hai Phong City, by owner, user or

Vietnam lessee

56% 56% 56% s6%

67.41% 96% 67.41% 96%

2r% 5t% 100% 5l%

(-) Although at the reporling 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.

Associute
The Company invests in a single associate, An Bien Shipping Lines Corporation, headquartered at

Lot KB2.11, MP Dinh Vu Industrial Zone, Dong Hai Ward, Hai Phong City, Vietnam. The
principal business activity ofthis associate includes coastal and ocean freight transport.

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

These Notes/orm an integral part c,i-cnj :ii:u:C be read in conjunclionwilh the Financial Stalemenls l3
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.< MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, I-Iai Phong Ciry, Vietnam
FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025
Notes to the Financial Statements

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

Employees
es of the balance sheet date, there were 54 ernployees working for the Company (at as at I January
2025:56 employees).

FISCAL YEAR AND ACCOIJNTING CURRENCY

Fiscal year
The fisbal year of the Company is from I January to 31 December annually.

Accounting currency unit
The accouiting curency unit is Vietnamese Dong (VND) because payments and receipts of the
Cornpany are primarily made in VND. 'i

APPLICABLE ACCOI]NTING STAI\DARDS AND SYSTEM

Applicable Accounting System
The Company appliei itre Vietnamese Accounting Standards, the Vietnamery__E1terp1i-s9
Accountin[ Sistem, which were issued together with the Circular No. 200/20L4/TT-BTC dated22
December10i4, the CircularNo. 53/2016/TT-BTC dated2l March 2016 as well as other Circulars
guiding the implementation of the Vietnamese Accounting Standards of the Ministry of Finance in
the preparation and presentation of Financial Statements.

Statement on the compliance with the Accounting Standards and System
The Board of Management ensures the compliance with all the requirements of the Vietnamese
Accounting Standardi, the Vietnamese Enterprise Accountiirg System, which were issued together
with the Circular No. 200/2014/TT-BTC dated 22 December 2014, the Circular No. 53/2016/TT-
BTC dated 21 March 2016 as well as other Circulars guiding the implementation of the
Vietnamese Accounting Standards of the Ministry of Finance in the preparation and presentation of
Financial Statements.

On27 October 2025,the Ministry of Finance issued Circular No.99/2025/TT-BTC ("Circular 99")
guiding the Enterprise Accounting System, replacing Circular No. 200/20runT-BTC dated 22
December 2014 of the Ministry of Finance guiding the Enterprise Accounting System ("Circular
200") and Circular No. 75120l5/TT-BTC dated 18 May 2015 and Circular No. 53/2016/TT-BTC
dated 21 March 2016 of the Ministry of Finance amending and supplementing certain provisions of
Circular 200. The provisions of Circular 99 arc applicable to the recording, preparation and
presentation of Financial Statements for the fiscal year commencing on I Jautary 2026.

APPLICABLE ACCOUNTING POLICIES

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

The 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 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.

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.

Foreign exchange differences arising from foreign cunency 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 curencies after offsetting their
positive differences against negative differences shall be included into financial income or financial
expenses.

The exchange rate used to translate foreign currency transactions is the actual exchange rate ruling
as of the time of these transactions, The actual exchange rates applied to foreign cuffency
transactions are as follows:
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MACSTAR G ROU P CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Pirong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 3l December 2025

Notes to the Financial Statements

r For receivables: the buying rate ruling as of the time of transaction of the commercial bank

wherd the Company designates the customers to make payments'

o For payables: the selling rate ruling as of the time of transaction of the commercial bank where

the Company supposes to make payments.

o For acquisition of assets or immediate payments in foreign currency (not included into payable

accounts): the buying rate of the commercial bank where the Company makes payments'

The exchange rate used to revaluate ending balances of monetary items in foreign currencies as of
the balance sheet date is determined as follows:

t For foreign currency deposits at banks: the buying rate of the bank where the Company opens

its foreign currency account.

o For monetary items in foreign currencies classified as other as6ets: the buying rate of Vietnam

Export Import commerciaiJoi't Stock Bank ("Eximbank") o Hai Phong Branch where the

Company frequently conducts transactions.

o For monetary items in foreign currencies classified as payables: the selling rate of Vietnam

Export tmport Commercial joint Stock Bank ("Eximbank") - Hai Phong Branch where the

Company frequently conducts transactions.

3. Cash and cash equivalents
Cash includ"r 

"usl, 
on hand and demand deposits at banks. Cash equivalents are short-term

investments of which the due dates do not exceed 3 months from the dates of the investments that

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

4. Financial investments
Trading securities
Investments classif,red as hading securities are those held by the Company 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 Company 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 of such securities. Interest, dividends and profit of the periods after the

acquisition of such securities are recorded in the Company's financial income. Particularly, stock

dividends received are not recorded as an increase in value, but the increasing quantity ofshares is

followed up.

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 stock rnarket: the closing price at the latest date of transaction to the

balance sheet date.

o For shares traded on the unlisted public company market (IPCOM): the average reference

price in the last 30 consecutive transaction days prior to the balance sheet date, as disclosed by

the Stock Exchange.

These NoresJorm an integral pdrt o-{ariC sirould be reod in coniunctionvilh the Financial Stalemenls 15



MACSTAR G ROU P CORPORATIOI{
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 31 Decernber 2025

Notes to the Financial Statements

For investments in listed shares or fair value of investments which is reliably measured,

provisions are made based on the market value of shares'

For investments of which the fair value cannot be measured at the time of reporting,

orovisions are made based on the losses suffered by investees, with the provision amount

i;;;ir"d by the difference between owners' actual contributed capital and total owners'

"q"iry "r "f-dre 
balance sheet date multiplied (x) by the Company's rate of charter capital

owning in these investees.

Increases/ (decreases) in the provisions for diminution in value of trading securities to be

."."gnir"O as of the balance she'et date are recorded in "Financial expenses"'

Gain or loss on transfer of trading securities is recognized in financial income or financial

.*p"r."t. Cost of traffng r.**i"r fansferred is determined by using the mobile weighted average

method.

Inveslments in i ubsidiaries, associates

Subsidiaries
S;ilfitrry ts an entity that is controlled by the Company. Control is obtained when the Company

achieves the ability ;";;;;G r*ur"iut and operaiing policies of an entity so as to obtain

benefits frorn its activities'

Associates 1

An associate is an entity which the Company has significant influence but does not have the right

to control it, nnun"iut-unJ tp"iuting potl"i.r. Sign'ificant influence is the right to- participate in

-uting r"rolution on ihe ,rro.iut.'. frnancial and 6perating policies but not control those policies'

Initial recognition
Investmenti in subsidiaries are initially recognized at costs, including the cost of purchase or

."pituf rortributions pirr &fr.i directly-attribu-table transaction costs. If the Company contributes

"uiritut 
by non-monetiry assets, costs of the investment are recognized at the fair value of the non-

monetary assets at the time of occurrence.

Dividend and profit of the periods prior to the acquisition of. investments are deducted frorn the

cost of such invesfinents.'Dividend and profit of *re periods after the acquisition of such

investments *" ,""o.d"J in the Company's financial income. Particularly, stook dividends received

are not recorded us u, in.r"use in value, 
-but 

the increasing quantrty of shares is followed up'

Provisions for impairment of investments in subsidiaries, associates
provisions"for impairment of investments in subsidiaries, jointventures, associates are made when

it. ruUriOiuries, joint ventures, associates suffer from loss6s, with the provision amount determined

6y ;il aiff"r"n"6 U.t*.", o*n"rr' actual contributed capital and total owners' equity as of the

balance sheet date multiplied (x) by the Company's rate of charter capital owning .in the

,uUriOiuri.r, joint r.niufi urro"iut"r. mtne subsidiaiies, joint ventures are parent comparies and

have their own Consolidaied Financial Statements, proviiion for impairment loss will be made

based on their Consolidated Financial Statements.

Increases/ (decreases) in the provisions for imp_airment of. investrnents in subsidiaries to be

iecognized as ofthe balance sheet date are recorded in'oFinancial expenses"'

Investments in equity instruments of other entities
inv".tm"nts in e{uity instruments o-f other entities include such investments in gqlity instruments

that do not enable tde Company to have the control, joint control or significant influence on these

entities.

Investments in equity instruments of other entities are initiallyrecognized.at costs, including cost

;tfi;il;; opuiiiti contributions plus other directly athibuiable transaction costs. Dividend and

p;ffi oi trr" p.rifar prio. to the acquisition of investments are deducted from the cost of such

investrnents. birio"nit and profit of the periods after the acquisitiol of such investments are

recorded in the Company'i financial income. Particularly, stock dividends received are not

recorded as an increare in valre, but the increasing quantity of shares is followed up'

provisions for impairment of investments in equity instruments of other entities are made as

-:

iYl
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.q" i
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 3 I December 2025

Notes to the Financial Statements (Cont.)

5.

Increases/ (decreases) in the provisions for impairment of investnents in equity instruments of

other entities to be recognized as ofthe balance sheet date are recorded in "Financial expenses"'

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

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

6

following principles:
. Trade receivables reflect receivables concerning the commercial nature arising from purchase

and sale transactions between the Company and customers who are independent to the Company;

o.. Other receivables reflect receivables not concerning the commercial nature and irrelevant to

purchase and sale transactions

Allowance is made for each doubtful debt based on the estimated losl

Increases/ (decreases) in the allowance for doubtful debts to b. r..ognired as ofthe balance sheet

date are recorded in "General and administration expenses"'

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

Costs of inventories are determined as follows:

. For materials and merchandise: Costs comprise costs of purchases and other directly

attributable costs incuped in bringing the inventories to'their present location and conditions'

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

The cost of inventories is determined using the weighted average method and recorded in

accordance with the perpetual inventory system'

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 recognized for each type of inventories when their costs are higher

than their net realizable value. increases/ (decreases) in the allowance for inventories to be

recognized as ofthe balance sheet date are recorded in "Costs ofsales"'

Tangible fixed assets 
accumulated depreciation'tangibte fixed assets are determined by their historical costs less

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

asset to its working Jondition 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 ihe 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 frxed asset is sold or disposed, its historical cost and accumulated depreciation are

written off, then any gain or loss arising from such disposal is included in the income or the

expenses during the Year.

Tangible fixed assets are depreciated in accordance with the straight-line method over their

estimated useful lives. The depreciation years applied are as follows:

Class of fixed assets Number of years

Brildirgt ,rd structures 05 - 20

MachinIry and equiPment 05 - 11

Vehicles 06 - 12

Office equipment 05 - 10

Other fixidassets l0

These Notesforrn an integral part ;;.i;,:i -si;r:r,':'l: reod in conjunction with lhe Financial statemenls t7
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, l'lai Phong Citl', Vietnanr

FINANCIAL STATEMENTS
For the the fiscal year ended 3 I December 2025

Notes to the Financial Statements (Cont.)

8. Payables and accrued exPenses
p;ilbb. urd u."r,r.d 

"*p"nr"r 
are recorded based on the amounts payable. for merchandise and

,"*i"", already used. Accrued expenses are recorded based on reasonable estimates for the

amounts payable.

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

the basis of following princiPles:

. Trade payables reflect payables of commercial nature arising from th9 purchase of
merchandise, services, or assets and the seller is an independent entity with the Company;

. Accrued expenses reflect expenses for merchandise, services received from suppliers or

. supplied to customers but have not been paid, invoiced or lack of accounting records and

supporting documents; pay on leave payable to employees; and accrual of operating expenses;

o Other payables reflect payables of non-commercial nature andrirrelevant to purchase, sales of

merchandise or rendering of services.

payables and accrued expenses are classified into short-term and long-term ones in the Balance

Sheet based on the remaining terms as of the balance sheet date'

9. Owners'equity
Owners' contribution caPital
Owner,s conkibution 

"upitul 
is recorded according to the actual amounts invested bythe shareholders.

Share premiums
The differences between the issuance price and face valuc upon the IPO, additional issue or the

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

component of convertible bonds upon maturity date are recognized into share premiums. Expenses

directly attributable to the additional issue of shares and the re-issuance of treasury shares are

recorded as a decrease in share premiums'

10. 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 earnings that may affect cash flows and the ability to pay dividends such as gains from

revaluation of assets inveited in other entities, gains from revaluation of monetary items, financial

instruments and other non-cash items.

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

11. Recognition of revenue and income
Revenue from rendering of setvices
Revenue from rendering of services shall be recognized when all of the following conditions are

satisfied:
. The amount of revenue can be measured reliably. When the contract stipulates that the buyer is

entitled to return the services rendered under specific conditions, revenue is recognized only

when those specific conditions no longer exist and the buyer is not entitled to return the

services rendered;

o The Company received or shall probably receive the economic benefits associated with the

rendering ofservices;
o The stage of completion of the fansaction at the end of reporting period can be measured reliably;

. The costs incurred foi the 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 City, Vielnam

FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

In the case that the services are rendered in several accounting periods, revenue is recognized on

the basis of the stage of completion as of the balance sheet date.

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

Dividend income
Income from dividends is recognized when the Cornpany has the right to receive dividends from

the investees. particularly, stoci dividends received are not recorded as an increase in value, but

the increasing quantity of shares is followed up'

12. Borrowing costs
Borrowing costs are interest expenses and other costs that the Cornpany directly incurs in

connection with the borrowings.

13.

14.

15.

16.

Borrowing costs are recorded as expenses when incurred

Expenses
Expenses are those that result in outflows of the Company'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 revenue are simultaneously recognized in accordance with

,nut"hing principle. In the event that matching principle conflicts with prudence principle, expenses

,r" .".o!rired 6ased on the nature and regulations of accounting standards in order to guarantee

that transactions can be fairly and truly reflected.

Corporate income tax
Corporate income tax only includes current income tax, which is the tax amount computed based

on the taxable income. Taxable income is different from accounting profit due to the adjustments

of temporary differences between tax and accounting figures, non-deductible expenses as well as

those of non-taxable income and losses brought forward.

Related parties
parties aie considered to be related parties in case that one party is able to control the other party or

has significant influence on the financial and operating decisions of the other pafi.Parties are also

considered to be related parties in case that they are under the common control or under the

common signifi cant influence,

In considering each possible related party relationship, attention is directed to the substance ofthe

relationship and not merely the legal form.

Segment reporting
A 6usiness- segment is a distinguishable component of the Company that is engaged

manufacturing or providing produits or services and that is subject to risks and returns that

different from those of other business segments'

A geographical segment is a distinguishable component gf jhe Company that is engaged- in

-uiufi.t i.ing or pividing products Jr services within a particular economic environment and that

is subject to-risks and reiuins 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 Company's Financial Statements'
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong Cin ' \'ietnarn

FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

V ADDITIONAL INFORMATION ON THE ITEMS OF THE BALANCE SHEET

1. Cash and cash equivalents
Endins balance

3,611,356,767

91,850,000,000

Demand deposits at banks
Cash equivalents (Bank deposits of which the

principal maturity isfrom or tmder 3 months)

Total

Ending balance
Fair value

balance
10,309,254,364

11,600,000,000

Beginning balance

2. Financialinvestments
2a. Trading securities

These represent listed shares'

Original cost Provision Original cost Fair value

Hai An Transport and
Stevedoring JSC.
(600,000 shares)
VietNam Petroleum
Transport JSC.
(2,000,000 shares)
Viet Nam Maritime
Development JSC.

Total

Investments in s ubsidiaries

Macstar Ho Chi Minh JSC.

Macstar Coastal Container
Lines JSC.

Macland Real Estate JSC'

Investments in associates

An Bien Shipping Lines
Corporation
fnvestments in other entities

Nam Duong Marine JSC.

MLU Investment JSC.

Total

3 5,87 9,7 08,4 49 3 5,220,000,000 (6 5 9,7 08,4 49)

17,763,130 17,710,000

- 27,464,428,1 61 28,2A0,000,000

7 1

Ending balance Beginning balance

27 6t

2h. Investments in other entities

Original cost Provision Original cost Provision

213,5oo,oo0,ooo

28,000,000,000

91,000,000,000

94,5oo,o0o,o0o

120,600,000,000

120,600,000,000

900,000,000

900,000,000

(7,347,784,616)

(7,347,784,616)

152,500,000,000

28,000,000,000

48,000,000,000

76,500,000,000

1,200,000,000

900,000,000

(15,677,616,525)

(10,257,011,559)

(5,420,604,966)

J 00

335,000 .000.000 (7.347.784.616\
\m

r"53, (15,677 ,616,525)

The number of shares and the proportion of beneficial interest of the Company in the gntities are as

.follows:
Ending balance Beginning balance

Proportion of ProPortion of
Number ownership Number ownership
of shares interest of shares interest

J

Cr

:r

\
11

Macstar Ho Chi Minh JSC. 2,800,000

Macstar Coastal Container Lines JSC. 9,100,000

Macland Real Estate Y5g. ti) 9,450,000

An Bien Shipping Lines Corporation(ii) 9,000,000

Nam Duong Marine JSC, 9,000

56% 2,800,000

67.41% 4,800,000

21% 7,650,000

36%

1s.77% 9,000

s6%

96%

5t%

18.77%

These Noles fornr an inlegral part of and should be read in conjunclion with the Financial Slalemenls 20
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 3l December 2025

Notes to the Financial Statements

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.

Operation of s ub s idiar ie s

Macstar Ho Chi Minh JSC. completed the construction investment phase of production facilities

and came into operation from November 2023.

Macstar Coastal Container Lines JSC. came into operation fuomlanuary 2024.

Macland Real Estate JSC. was established in November 2024. The Company has been in the

process of irnplementing procedures for inveshnent in the Social Housing Project at 8A Van My,
Ngo Quyen Ward, Hai Phong City.

Fluctuations in provisions for investments in other entities are as follows:

On 15 December 2025,theParent Company's Board of Directors issued Resolution No. 18'254{Q-

HDQT approving an iicrease in the charter capital of MaclandReal Estate Joint Stock Company

(,'M;land'") rroil wn 150,000,000,000 to \rND 450,000,000,000. The capital increase was

car.ried out ihrough capital contributed in cash by existing shareholders, Accordin.gly,. the Company

contributed an 
'additional \fND 18,000,000;000, bringing its total contribution to \rND

94,500,000,000, representing 2l% of Macland's charter capital after the capital increase. TM

Investment'Co., I,td. contribu:ted an additional \fND 79,500,000,000 (31%); Sao A D.C Investment

Corporation contributed an additional \rND 202,500,000,000 (48%)'

pursuant to Resolution No. 19.254{Q-HDQT dated 29 December 2025 of the Board of Directors,

ifr" Co*puny has completed the acquisition of 9,000,000 shares of An Bien Shipping I jnes

Corporation,'representin g 36% of the charter capital with a face value of VND 10,000 pel !!ry
und'u pu."hur" price oi \rND 13,400 per shaie, for a total consideration receivable of VND
tZO,OOO,OOO,0OO. The transferor is Sao AD.C Investment Corporation (a related.pury). The capital

,oui"" for the transaction is frorn the additional capital raised from elisting shareholders in 2025'

(i')

Transactions with subsidisries and ussocistes

Significant transactions between the Company and its subsidiaries and associate

Current year

Macstur Ho Chi Minh lSC.
Disposal of assets, tools and equipment to the
subsidiary
Purchase of materials from the subsidiary
Revenue from rendering of services

Use of services and purchase of merchandise from
the subsidiary
Revenue from office leasing, electricity and water
charges

Beginning balance
Additional provision
Reversalof provision
Ending balance

Macstar Coastal Container Lines JSC.

Capital contribution in the subsidiary

Purchase of lifting on and lifting off services,
transpoftation
Selling containers and supplies
Revenue from rendering of services

Current year Previous year
3,528,378,345

12,149,238,180
15,677,616,525

(s, 329.831.909)
7,347,784,616 15,677,616,525

are as follows:
Previous year

250,700,314

10,279,320,131

146,953,070

16,537,200
265,575,558

10,273,711,739

43,000,000,000
590,575,645

48,000,000,000

320,400,000
940,509,261 285,222,223

These Notes form an integrql pdrt ofand shotld be read h coniunclion with the Financial Slatements 2t
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MACSTAR G ROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietoam

FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

Macland Real Estate lSC.
Capital contribution in the subsidiary

Profit receivables

Short-term trade receivables

Receivables from related Parties
Macstar Ho Chi Minh JSC.

Macstar Coastal Container Lines JSC.

Sao A D.C Investment CorPoration

Receivables from other customers

KCS Logistics and Trading Vina Co., Ltd

Maersk line a/s

Da Nang Port Logistics JSC.

Other customers

Total

Short-term prepayments to suppliers

Prepayments to related Parties
Macstar Coastal Container Lines JSC.

Prepayments to other suPPliers

Hoa Binh Architecture and Planning Co., Ltd'

Other suppliers

Total

Ending balance Beginning balance

32,999,400

10,000,000,000

10,000,000,000

15 5,222,974

13 5,000,000

20,222,97432,999,400

32,999,400 4

Beginning balance
Value Allowance

Current Year Previous Year

3

19,000,000,000

Ending balance

76,500,000,000
r33,994,288

balance

1,027,800,000

54,000,000

973,800,000

12,310,988,599

1,808,807.;.177

6,107,478,327

612,199,138

41,747,939

12,747,939

29,000,000

8,810,500,452

527,026,713

2,932,599,696

1,002,104,343

3,782,503 ,957 4,349,769,700

1

4

5.

5u.
Other receivables
O th er s h o rt-term receiv ab le s

Ending balance
Value Allowance

Receivub les from related patties 1,5 5 1,8 0 0'0 0 0

Sao A D.C Investment
Corporation - Receipt of service 1,551,800,000
fees on behalf

:;;r;hY;:*o#i',lff ,au,x s,ss4,Bo',32s

Motachi Construction Investment 
7,3 50,000,000

and Trading JSC. (-)

Advances 73,562,274

Uninvoiced revenue 2,456,092,969

Accrued interest income of term 11,953,0g2
deposits
Deposits 52,000,000

Other receivables 1,200,000

rotar LlfiSf-ff-
5b, Other long-term receivables

769,500,000

769,500,000

1,954,281,991

61,822,893

1,842,146,973

18,553,425

10,000,000

2l 758,700
2,723,781,991

This represents the contribution capital in Motachi Construction Investment and Trading JS=C.

i Vff-CIji, u""o.Aur"" *itt, Busineis Cooperation Contract No..05-15/HDHT/MTC-MAC ("BCC

bS-tS,;y'datedZZApril 2015 to carry outthe operation and business of containgr_yg1ds and other

servicei on the 4.3 ha land lot undei Bp-Motaihi Project in the Southeast of Dinh Vu Peninsula,

Dinh Vu Industrial purt, Oong Hai 2 Ward, in Dinh Vu - Cat Hai Economic Zone, Hai An District,

Hai Phong City (now Dong Hai Ward, Hai Phong City)'

These Notes fofln an integral part of and should be read in conjunction with the Financial Slatements 22



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

FINANCIAL STATEMENTS
For the the fiscal year ended 3 I December 2025

Notes to the Financial Statements

6. Inventories
Ending balance

cost Allowance

Materials and suPPlies

Tools
Total

2,718,737,150 (37,281,172)

164,3 04,855
(37,2 81,172\

Implementing Appendices 01 and 02 signed in 2015, the cornpary disbursed T^fY:l* capital to

MTC, amounting to ffNn :S billion to Jupplement capital for infrastructure system investment'

According to Appendix No. 08 dated 31 December 2020 (ffict.ive from I January 2021 to 3l July

2022),the two parties would cooperate t" ;;;t;t1he df&ation Lnd business of container yards

and other services such as repair, ,nuint.nuii.'"rJ "f"*irig 
of containers, CFS warehouses on the

2.2 haarea of the 4.3 halancl lot, and m.rtual-1, g*;:i"; thJ cooperation tenn from 1 Janrtary 2021

to 3r Decernber 2035.}il'e;p"ry ,rr"ir-g*Jfr"lly recover the advance capital within l5 years,

ii"* il"rrary2021ioiip"""*bei2035,ihroughoffsettingagainstyardusageexpenses'

According to Appendix No. 09 dated 25 Iily 2022 (effective from 1 August 2022), the two parties

agreed to redefine til;;;;tlry: *r.3 fru *itt in the 4.3 ha land lol and the cooperation tetm

from I August Z0ZZ to 3-1 July 2030. Thet;pi;t.tqrll graduallv recover the advance capital

through offsetring against yard usage .*plrt.tl'aiula.a irtiZ-p]:{t^":'^(i) Phase frSm I August

2022 to 31 Juty Z0z7 (5 years): ya4 yt$;;d;t; of VND-,612,500,000 per m91th (excluding

VAT), the offset u,rouiri 6iVI.iO"SSO,OOO,"OO6:-["i mo"tlr; (ii) Phassfrom 1 August 2027 to 31 Julv

2030 (3 years): yard usage expenses of VNil 6Sip0O,Od0 per month (excluding VAT)' the offset

amount of VND 60d$1,006 p"i *ottfr.1"*iain[ to this asreement, from August 2022 to

November 2029, the imount to b" ,""o,"'la- o, -t-tlqaly^T 'fNp +9'so8'551.'298 (including:

\rND 35,000,000,000 ;i;;;;.; "upitul-und 

-flNp 
th,Se8,551,298 of re-ceivables from MTC

through offsetting against yqd-ys$e-91n*t.q)' As.at 3l.December 2025, the Company fully

recovered the receivabtes of VND 14,568,,i1,29S anq the advance c'apital to be recovered is VND

)I,OOO,OOO,OOO, of wl.,icl,1 VNn 7,350,000,000 is receivablein2026 (see Note V'5a)'

Beginning balance
al cost Allowance

2,508,888,339

i 64,304,855

(37,866,954)

2,883 94

7 Tangible fixed assets 
Machinery

Buildings and and
structures equipment Vehicles

Office
equipment

Other
fixed
assets

304,67 6,000 92,806,638
34,898,148

249,7 74,929 7 4,07 5,57 4

25,396,535 6,243,743

Total

50,015,432,307
34,898,148

(2,761,042,213)

Historical costs
Beginning balance
New acquisition
Disposal and
liquidation
Ending balance
Inwhich:
Assets fully
depreciated but still
in use
Assets waiting for
liquidation

Depreciation
Beginning balance
Depreciation during
the year
Disposal and
liquidation
Ending balance

Net book vulue
Begir-rning balance

Ending balance

Inwhich:

19,848,054,959

1,760,930,282

1,852,228,654

1 18,887,934

15,582,789,271

976,569,445

Q,593,613,182)
- l:,ffiJ4i.$4

30,078,600,204 2,311,727,662 17,227,621,803

(2,761,Q42,273)

30.078,600,204
47

5,632,931,g78 1,477,180,500 g,375,557,600 133,686,000 30,369',207 16',589',725285

- 2i6o&e8571 1,971,116,588

37,606,863,387

2,988,02i,939

(2,593,613,182)

7', a111,a64 801319,317 37,901 '18,144

l0 545.245 459,' 1.644.832,532499,008

4,963 340,611,074

Assets temPorarilY not in use

Assets waiting for liquidation

54,961 ,07 |

64,462,684

18,73r,064 12.408,568,920

9.388.010,038

These Notes Jorm an integral parl of and should be read in coniunction toilh lhe Financial slalemenls
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietuam

FINANCIAL STATEMENTS
For the the fiscal year ended 3l December 2025

Notes to the Financial Statements Cont.

8. Short-term trade PaYables

Payables to related Patties
Sao A D.C Investment Corporation 0)

Macstar Coastal Container Lines JSC.

Macstar Ho Chi Minh JSC.

Payables to other suPPliers

Motachi Construction lnvestment and Trading JSC

Bac Viet Metal JSC.

Maserco Container Services Co', Ltd.

Hai Phong Steel and Materials JSC'

Other suppliers

Total

9. Short-term advances from customers

Advances from related Parties
Sao A D.C Investment Corporation - Lifting on

and lifting off services

Advances from other castomers

KT Logistics Co., Ltd.
Other customers

Total

This represents the payable amount to Sao A D.C Invesfinent Corporation for warehouse service

fees, including: t iting on and lifting off services; Container inspection and cleaning services;

Container repair services; Transportation services.

Ending balance balance

14,344,712,335
11,605,798,000

630,513,061
2,108,401,274
2,961,949,826

370,121,724
625,7 13,094

557,224,788
474,032,407
934.857.819

1,566,799,377
11,448,000

1,555,351,377
3,388,382,024

508,213,952
805,356,614
557,224,788
474,032,401

1,043,554,269

(*)

Beginning balance
554,800,009

554,800,009

78,072,677
66,787,200
1l 85 77

632.872,686

Ending balance

Payable Receivable

Ending balance

044,676,043

844,676,043

1,856,000

846,532,043

10. Taxes and other obligations to the State Budget
Beginning rncurred during the period

balance

Payable
Amount
payable

Amount already
Paid

VAT on local sales

Corporate income tax

Personal income tax
Land rental

License duty
Fees, legal fees and other
duties

Total

295,241,130

8,71.9,432,300
9,211,070

28,611,000

2,870,246,500

8,957,753,676
343,200,160
695,018,700

3,oo0,ooo

(3,139,717,084)
(10,7 19 ,432,300)

(380,683,251)
(1,202,538,650)

(3,000,000)

(40,269,568)

25,770,546
6,957,753,676

28,212,02]1

478,908,950

40,269,568

9,092,765,068 12,869,219,036 (15,485,640,853) 6,983,524,222 507,180,971

The Company has to pay VAT in accordance with the deduction method. The VAT rates are as

follows:

- Revenue from exPort 0%

- Revenue from providing fresh water 5%

- Other revenue 10%

Corporate income tax (*CIT")
The Company has to pay CIT for taxable income at the rate of 20% (previous year: was20Yo)

These Notes fornr an integral part o/ and shoutd be read in coniuttclion ttith the Financial slalemenls 24
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 3l December 2025

Notes to the Financial Statements

Estimated CIT payable during the year is as follows:

Total accounting Profit before tax

Increases/(Decreases) of accounting profit to determine

income subject to tax:

- Increases
- Decreases

Income subject to tax
Income exempted from tax (income from dividends)

Taxable income

CIT rate

CIT to be paid

Other accrued expenses

Total

12. Other short-term PaYables

Trade union fees payable

Social insurance, health insurance and

unemployment insurance Premiums
Dividends payable

Short-term deposits received

Other short-term paYables

Total

Beginning balance

Increase due to appropriation from profit

Disbursement

Ending balance

Current Year Previous Year

47,727,502,098

61,266,284

61,266,284

61,5r9,641,682

224,196,140

278,780,912
(s4, 772)

47,188,768,382 61,743,837,822

(2,400,000,000) (s,4s9 00)

44,788,768,382
20%

56,284,837,822
20%

s.9s7.753.676 11,256,967,564

The CIT liability of the Company is determined based on the prevailing re_gulations on taxes'

However, these iegulations may .hurg" from time to time and regulations applicable to variety of

transactions can be interpreted differlntly. Therefore, the tax amount presented in the Financial

Statements could change when being inspected by the Tax Authorities'

Land rentul
The Company is required to pay land rental for the land areas being used as follows

Land Location
- 173 Ngo Quyen, Ngo Quyen Ward, Hai Phong City

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

Other toxes
The Company declares and pays these taxes in line with the prevailing regulations'

11. Short-term accrued expenses
Ending balance

Sao A D.C Investrnent Corporation (a related party)
849 1 ,728

849,410,728

Leased area

13,547 .2 m2

7,904 m2

balance
68,684,669

15 7,5 84,8 89

19,363,850

3 5,000,000
159,223,769

439,857,177

Previous Year

246,490,646
7,022,828,048
(246,000,000)

18,694

balance
69,100,069

156,123,089

19,363,850

346.175.298

590,762,306

13. Bonus and welfare funds
Details of the company's bonus and welfare funds are as follows

Current year

1.,023,318,694

1,959,445,111

63,805

qi
5i
*
{

These Notes Jofln an inlegral part o/ and should be read ut conjunction wilh the Findncidl stdlements 25
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MACSTAR G ROU P CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, FIai Phong Cify, Vietnarn

FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

14. Owners'equity
14a, Statement of changes in owners' equity

Owner's Investment and
contribution Share develoPment Other

funds

Retained
earnings

Total
capital premiums fund

Previous year

B;,*#*''* 15r,397,450,000 (643,slz,goo) 14,692992,406 22,862,2s5 2t,028,777,711 186,498,509,472

Profit ofthe yearAppropriationto - 7i,671,210,36 ::,:ff',::::;r'; 
t;i::,'.:::i;;

fl#fl- barance l5i3ei75om0 @-@ @-@-@-
Current year

ffr#H'* r5r,397,450,000 (643,572,900) 22,364,202,769 22,862,*5

Profit ofthe year
Appropriation to
bonus and
welfare funds
s-hare-issuance 212,466,610,000
Ior casn t'/

Share issuance

9:t'l:1 - 7s,6s6,63o,ooo
rncrease ffom

(556,590,000)

- (22,364,202,

62,597,413,418 235,7 38,3 55,542

38,169,7 48,422 38,169,7 48,422

(1,959,445,111) (1,959,445,111)

- 211,910,020,000

- (53,332,427,231)76e)

owner's equity (ii)

Ending balance ll2qlJ62pqE - 22,5622ss 45.475],-2/f]1 483,858,678,853

(0 During the year, the Company successfully conducted share issuance to existing. s_ha1eh.9l!91s,

involv'ing 2i,246,661sharei, pursuant to Resolution No. 02/20254fQ-DHDQO da!g{ 5 Aprll2025^
of the Gneral Meeting of Shareholders and Certificate of Registration for Public Offeling 9f
Shares No. 4|2/GCN-UBCK issued by the State Securities Commission on 7 November 2025.The
offering was completed on 22 December 2025. The Company was granted its 22d amended

Busineis Registration Certificate dated 3l December 2025 regarding the increase in charter capital.
(ii) Note v.l4c

14b' shares 
Ending batance Eeel44l4g-E4lqrgg

Number of shares registered to be issued

Number of ordinary shares already issued
Number of outstanding ordinary shares

Face value per outstanding share: \A{D 10,000.

14c. Pro/it distribution
Puisuant to Resolution No. 02-20254{Q-D}IDCD of the 2025 Annual General Meeting of
Shareholders dated 5 April 2025,the Company has conducted profit distribution as follows:

- Appropriation to bonus and welfare funds 1,959,445,111

- Share issuance for capital increase from investment and development fund 22,364,202,769

- Share issuance for capital increase from retained earnings 53,332,427,231

On23 May 2025, the Company completed the issuance of 7,569,663 shares to increase owners'
equity. The Company was gianted the2l't amended Business Registration Certificate dated 13 June

2025 regarding an increase in charter capital.

15. Off-Balance Sheet items
Resolved do ubtful debts
Details of long-s16nding and unrecoverable receivables that were written off are

Ending balance

43,956,096
43,956,096
43,956,096

15,139,7 45

15,139,7 45

15,739 ,l 45

o

,ot

M

/
(

,c
\

Mr. Nguyen Huu Vinh
Hoa Phat Shipping and Trading Co., Ltd,
Tu Thanh Shipping Service Co,, Ltd.

1,430,000,000
3,543,444,695
3,297,459,144

as follows:
Beginning balance

1,430,000,000
3,543,444,695
3,297,459,744

These Noles fornr an integral part of and should be read in conjunction with the Financial Statements 26
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FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

Hai Phong Transport Trading Co., Ltd.
Duyen Hai Electricity Assembly JSC.

Goldstar Marine Co., Ltd.

Phuong Mai Investment 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 other services

Total

Costs of merchandise sold
Costs of repair and mechanical processing
services
Costs of yard utilization services

Costs of other services
Reversal of allowance for devaluation of
inventories
Total

3. Financial income

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

Total

1,892,531,640
7,131,317,000

13,202,819,021

3,000,000,000
484,206,807

5,772,634,408

Beginning balance
1,892,531,640
1, l3 1,3 1 7,000

13,202,819,021

3,000,000,000
484,206,807

5 772.634.408
33 t2 ,715

Previous Year
615,263

50,541,148,792

48,146,r10,637
1,882,518,223

92,915

615,263
38,315,528,994

40,040,265,684
990,814,239

949
79,340,334,500

Previous year
679,992.,789

13,487,824
49,859,000

5,459,000,000

27,746,343

9,232,56L

55,335,113,417

balance

33 12,715

VI. ADDITIONAL INFORMATION ON THE ITEMS OF THE INCOME STATEMENT

1. Revenue from sales of merchandise and rendering of services

La. Gross revenue
t

Current year

71,750,200
54,413,068,770

91,801,327,782
5 389

147,962,009,141 1

Lb. Revenue from sales of merchandise and rendering of serviees to related parties
Besides ihe sales of merchandise or rendering of services to the subsidiaries presented in Note

V.2b, sales of merchandise or rendering of services to the related parties which are not the

subsidiaries are as follows:
Current year Previous Year

Sao A D,C Investment Corporation
Rendering of services to the related paffy 11,393,951,345 11,768,170,356

2. Costs of sales
Current year Previous year

57,848,513
40,257 ,397,712

75'016,908,903
903,920,004

585 7

r98l

3IY
.slru t

i&
JI NH

Hl lti

,,16.

t1

Current year
244,596,646

8,352,693

13,648,267

19,770,127,183
25
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 31 December 2025

Notes to the Financial Statements

(*)

4, Financial expenses

Including \rND 2,400,000,000 in dividend income received relating to trading securities sold

during t[e year, comprising \rND 600,000,000 in cash dividends for the period prior to the

invesiment date and vND 1,800,000,000 in stock dividends at face value.

Interest expenses

Provisions for impairment of investments

Other financial expenses

Total

5. General and administration expenses

Labor costs

Office supplies

Depreciatio nl amortization of fi xed assets

Taxes, fees and legal fees

Expenses for external services

Land rental
Other expenses

Total

Materials and supplies

Labor costs

Depreciatio nl arnortization of fi xed assets

Expenses for external seruices o)

Other expenses

Total

Interest added to principal
Offset of capital contribution to BCC against yard

fees payable to Motachi Construction Investment

and Trading JSC. (Note V.5b)

(6,678,820,508)

625,310,722
(7,670,123,460)

365p92230

Current year Previous Year
45,414,288

12,149,238,180
1,568,515,636

Previous Year
4,361,689,552

247,530,247
429,908,101

4,000,000

1,443,563,655
209,465,634

971.219,28s

17,273,574,520
13,684,856,571
3,197,976,348

48,414,627,053
4,436,676,482

87,007 ,710,974

30,164,995

6,600,000,000

Current
6,125,935,272

23,395,796

342,099,899
90,607,847

2,442,072,137
137,890,060
880,392,093

6. Earnings per share ("EPS")
Information on EPS is presented in the Consolidated Financial Statements'

7. Operating costs by factors
Current year

____r0_o,3eilll 7,667 ,3761474

Previous year

19 ,405,177 ,07 5

14,751,843,201
2,888,027,939

86, I 65,886,068
3,066,948,171

126,277,882,454

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

exploitation.

VII. ADDITIONAL INFORMATION ON T}IE ITEMS OF THE CASH FLOW STATEMENT

1 Proceeds from borrowing and repayment of loan principal
During the year, the Company incurred loans from Mirae Asset Securities Joint Stock Company

(Vietnam) -- Hai Phong Branch and MB Securities Joint Stock Company - Hai Phong Branch to

ierve its irading securities activities, with the amounts received from borrowing and repayment of
borrowing being vND 115,332,832,622 and \rND 115,775,681,266, respectively.

Non-cash transactions
During the year, the company has the following non-cash transactions:

Current year Previous year

.l

442,848,644

6,601,128,276

These Notes fo11 an integtal part oJ and should be read in conjunction tuith the Financial Slatements 28
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam

FINANCIAL STATEMENTS
For the the fiscal year ended 3l December 2025

Notes to the Financial Statements

VIU. OTHER DISCLOSURES

la. Transactions and balances with the related parties
The related parties of the Company incluie the key management personnel and the key

management personnel's related individuals.

Transactions and balunces with lhe key management personnel and their telated individuals
The key management personnel include the members of the Board of Directors ("BOD"), the

Board of Sup.*iirors i"bOS";, the Board of Management ('.BOM") and the Chief Accountant. The

key manageis' related individuals are their close family members.

The Company has no transactions or outstanding balances with the key management personnel and

their related individuals.

Compensation of the key management petsonnel
Position Salary

Current period

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 Mernber

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. Ta Thi Viet Phuong BOS Member

Mr. Bui Viet Phuong Chief Financial
Officer

Ms. Nguyen ThiThu Ha Business Deputy
Director

Ms. Nguyen Thi Thuy Nga Chief Accountant

Total
Previous year

Mr. Nguyen Van Cuong BOD Chairman

Mr. Nguyen Huu Vinh BOD Member

Mr. rran rien Dung B!##'#i":Ti"
Mr. Vu Hai Truong BOD Member

Mr. Nguyen van Truc BoD Member (to27
April2024)

Mr. Tran vu Quang BoD Member (from
27 April2024)

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,F42, 754 354,602,000 516,000,000 3,541,144,754

373,207,236 64,643,031

373,207,236 46,174,500

500,000

30,000,000

ry,421#eL Jt68Jsln4t

't
Bonus" Remuneration Total

471,837 ,079
392,337,079

565,909,091

63,016,000

66,016,000

2,500,000

78,000,000

72,000,000

18,000,000

54,000,000

72,000,000

19,000,000

72,000,000

60,000,000

36,000,000

9,000,000

27,000,000

612,853,079

530,353,079

596,409,091

54,000,000

72,000,000

19,000,000

72,000,000

60,000,000

36,000,000

9,000,000

27,000,000

492,289,663415,889,663

409,889,663

414,680,180

76,400,000

71,294,000

75,376,000

481,183,663

490,056,1 80

78,000,000

66,000,000

66,000,000

66,000,000

54,000,000

12,000,000

48,000,000

36,000,000

36,000,000

516,050,267

66,000,000

485,581,736

66,000,000

54,000,000

12,500,000

48,000,000

36,000,000

36,000,000

344,529,905

337,394,822

357,554,338

208,543,473

\
?.

.H

I,i

/
:r?

1

309,864,989

285,234,989

304,156,539

150,861,961

1,7961532,950

34,464,917

51,959,833

53,197,799

27,481,512

These Notesform an integral part ofand should be read in conjunction with the Financial Sldtemenls
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lb. Trsnsactions and balances with other related parties
Other related parties of the Cornpany include:
Name Relationship
Macstar Ho ChiMinh JSC.

Macstar Coastal Container Lines JSC.

Macland Real Estate JSC.
An Bien Shipping Lines Corporation
Sao A D.C Investment Corporation

Subsidiary
Subsidiary
Subsidiary
Associate
Major shareholder (owning 23 .32%)l
Related party of the BOD Chairman
Major shareholder (owning 32.42%)l
Related party of the BOD Chairman

TI\{ Investment Co., Ltd.

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

-"

Transactions with other related parties
Apart from transactions with the subsidiaries as presented in Note V.2c as well as sales of
merchandise and rendering of services to other related parties which are not subsidiaries as

presented in Note VI.lb, the Company 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
Purchase of shares of An Bien Shipping Lines
Corporation

TM Investntent Co., Ltd.
Transfer of capital contributed to the Company 181,500,000,000

Segment information
The Company's business operations during the year primarily involved providing logistics services

and investing in trading securities (listed shares). Information on the revenue and expenses of these

operations is presented in Notes VI.l, VI.2, VI.3 and VL4. The Company's assets and liabilities are

primarily related to providing logistics services. In addition, the Company's business activities only

take place in the Vietnamese teritory. Therefore, the Company 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

on the figures or to be disclosed in the Financial Statements.

Prepared by Chief Accountant

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga

63,090,606,799
69,984,000

120,600,000,000

25,701,876,607
82,488,000

.,

3.

r
m
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