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

CONSOLTDATED FINANCIAL STATEMENTS FOR Q1.2025

For the fiscal year ended 3 I December 2025

CONSOLIDATED BALANCE SHEETS
As at 31 March 2025

Code Note 31t03/202s

Eon vitinh: VND

0t/01/2025

339,761,000,486 226,7\3,342,003100

ITEMS

A - CURRENT ASSETS

I. Cash and cash equivalents

l. Cash

2. Cash equivalents

II. Short-term financial investments

1. Trading securities

2. Provisions for diminution in value of
3. trading securities

Held-to-maturity investments

III. Short-term receivables

l. Short-term trade receivables

2. Short-term prepayments to suppliers

3. Short-term inter-company receivables

4. Receivables based on the progress of
5, constructioncontracts

6. Receivables for short-term loans

7. Other short-term receivables

8. Allowance for short-term doubtful debts

Deficit assets for treatment

IV. Inventories
1. 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

110

111

tt2

v.1

v.2

v.3
v.4

v.5

v.6
v.6

Y.7a

v12

94,030,808,340

77,030,808,340

7,000,000,000

156,918,149,315

156,918,149,315

92,192,125,287

22,210,280,533.0

57,853,487,573

12,752,110,389

(623,753,208)

4,135,543,255

4,173,410,209

(37,866,954)

2,484,374,289

295,56t,lss
2,t50,325,577

38,487,557

410201,213,966

16,083,064,651

25,118,149,315

115,364,428,161

27,464,428,t61

87,900,000,000

63,745,917,166

17,956,186,761

41,499,151,054

4,914,332,559

(623,753,208)

3,849,171,437

3,887,03 8,391

(37,866,954)

2,552,611,273

308,460,417

2,244,150,856

120

t2t
122

t23

130

131

132

133

134

135

136

t37
139

140

t4t
149

150

151

152

153

154

155



MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Van My Ward, Ngo Quyen District, Hai Phong City, Vietnam
CoNSoLIDATED FTNANCIAL STATEMENTS FOR Q1.2025
For the fiscal year ended 3 1 December 2025

ASSETS Code Note 3l/03t2025 0t/01t2025

B - NON-CURRENT ASSETS

I. Long-termreceivables
1. Long-term tradereceivables

2. Long-term prepayments to suppliers

3. Working capital in affiliates
4. Long-term inter-company receivables

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 cumul at ed deprec iati on

2. Financial leased assets

Historical costs

Ac cu mul at e d de pr e c i at i o n

3. Intangible fixed assets

Historical costs

Ac c umul at e d de pr e c i at i on

III. Investment properties
Historical costs

Accumulated depreciation

IV. Long-term assets in progress

1. Long-term work in progress

2. Construction-in-progress

V. Long-term financial investments

1. Investments in subsidiaries

2. Investments injoint ventures and associates

3. Investments in other entities

4. Provisions for diminution in value of long-term

5. Held-to-maturity investments

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-cument assets

5. Goodwill

TOTALASSETS

200 80,083,429,449

36,451,128,276

36,451,128,276

31,962,272,034

31,329,640,034

73,435,109,994

(42,106,469,960)

633,632,000

673,632,000
(40,000,000)

90476,075,447

9,476,075,447

900,000,000

900,000,000

1,293,953,691

t,293,953,691

83,550,832,856

38,101,128,276

38,101,128,276

33,819,932,422

33,186,300,422

71,589,s43,496

(41 ,403,213,074)

633,632,000

673,632,000

(40,000,000)

9,125,000,000

9,125,000,000

1,200,000,000

1,200,000,000

1,304,772,159

1,304,772,159

210

2tt
212

213

214

215

216

219

v.5b

v.8

v.9

v10

Y,2b

v.7b

I
o,

8
-(

\

220

221

222

223

224

225

226

227

228
'229

230

23t
232

240

24t
242

250

251

252

253

254

255

260

261

262

263

268

269

270 __119,844,42993!_ 310,264,174,859



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

C0NS0LIDATED FTNANCTAL STATEMENTS FOR Qr.2025
For the fiscal year ended 3 1 December 2025

Code Note 31t03t2025 0U01t2025RESOURCES

C - LIABILITIES

I. Current liabilities
l. Shorl-termtradepayables

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-company payables

7. Payables based on the progress of
8. construction contracts

9. Short-term unearned revenue

10. Other short-term payables

I l. Short-term borrowings and financial leases

12. Short-term provisions

13. Bonus and welfare funds

14. Price stabilization fund

Non-current liabilities
Long-term trade payables

Long-tem advances from customers

Long-term accrued expenses

Inter-company payables for working capital

Long-term inter-company payables

Long-term unearned revenue

Other long-term payables

Long-term borrowings and financial leases

Convertible bonds

Preferred shares

Deferred income tax liabilities

Long-term provisions

Science and technology development fund

72,000,000.00

873,818,489.00

2,962,800,000.00

v.17
1,023,318,694.00

25,480,600,000.00

v.16b 25,480,600,000

300 45,034,841,380.00

19,554,241,380

6,938,3 89,995.00

1,,165,437,620.00

3,406,414,178.00

2,2s2,39t,603.00

959,670,801.00

45,048,024,469

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

1,023,318,694

11,400,000,000

11,400,000,000

310

311

312

3t3
314

315

316

317

318

319

320

321

322

523

324

330

33r

332

JJJ

JJ+

335

336

337

338

339

340

341

342

343

v.lt
Y12
v.13

v.l4

v.l5
V.16a

Y,
(

1)

.. l{

a

II.
l.
2.

J.

"4.
5.

6.

7.

8.

9.

10.

11.

12.

13.
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Van My Ward, Ngo Quyen District, Hai Phong City, Vietnam
CONSOLIDATED FTNANCIAL STATEMENTS FOR Q1.2025
For the fiscal year ended 3 I December 2025

RESOURCES Code Note

400

3t/03/202s 0U01/2025

374,809,599,554 265,216,t50,390D - OWNER'S EQUITY

I. Ownerrs equity
l. Owner's contribution capital

- Ordinary shares carrying voting right
- Prefeted shares

2. Share premiums

3. Bondconversion options

4. Other sources ofcapital
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 1. Retained eamings

- Retainedearningsaccumulated

- to the end ofthe previous period
Retained earnings ofthe current period

I2. Construction investment fund

13. Non-controlling interests

II. Other sources and funds
1. Sources ofexpenditure

2. Fund to form fixed assets

TOTAL RESOURCES

Prepared by

Nguyen Thi Thuy Nga

410

4tt
4l 1a

41 tb
4t2
413

414

415

416

417

418

4t9
420

421

42[a
42 lb

v.18 374,809,599,554

151,3 97,450,000

151,397,450,000

(643,572,900)

22,364,202,769

22,862,255

72,439,825,261

64,34s,878,013

8,093,917,248

265,216,150,390

151,397,450,000

151,397,450,000

(643,572,900)

22,364,202,769

22,962,255

62,731,407,706

13,745,279,932

48,986,127,774

4?2

429

430

431

432

129,228,821,169 29,343,900,560

440 419,844,429934 3rcA64J1

2025

Chief Accountant

KT TRUdNG

'/WWWr$, frV,6*r/fd.y
G6M D6,c

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

CoNSOLIDATED FINANCIAL STATEMENTS FOR Q 1.2025

For the fiscal year ended 31 December 2025

t

CONSOLIDATED CASH FLOW STATEMENT
(Indirect method)

For the fiscal year ended 31 December 2025

Code Note 3U0312025

Ecmvitinh: VND

3l/03/2024ITEMS

I. Cash flows from operating activities

1. Projit/ Qox) before tox
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, Operating profit/ (loss) before
changes of working capital

- (Increase)/decreaseofreceivables

- (Increase)/decreaseofinventories

- Increase/ (decrease) ofpayables
.'!- (Increase)i decrease ofprepaid expenses

- (Increase/ decrease oftrading 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

II. Cash flows from investing activities
l. Purchases and construction offixed assets

and other non-current assets

2. Proceeds from disposals offixed assets

and other non-curent assets

3. Cash outflows for lending, buying debt
instruments
of other entities

4 Cash recovered from lending, selling debt
instruments

5. Investments into other entities

6. Withdrawals of investments in other entities

7. Interests earned, dividends and profits received

Net cash flow s from investing activities

For the fiscal year ended 31 December 2025

08

09

10

11

12

13

t4
15"

t6
l7
20

01

02

03

04

05

06

07

21

22

23

24

25

26

27

v.8

vI.2,yl.4

vr.3
VI.3, VI.6

VI.4

Y.l2

v.15

10,169,603,578

1,791,515,977

(2,135,951,961)

341,528,144

10,166,695,739

(26,669 ,960,666)
(286,371,818)

(18,364,384,776)

23,717,729

27,464,428,t61
(341,528,t44)

(8,786,022,775)

(16,793,426,5 51)

6,491,478,573

1,457,497,406

9,969,314,620

15,249,293

17,933,539,992

683,705,343

(825,772,425)

(802,915,930)

97,175,579

14,294,100,000

(15,249,293)

(246,000,000)

31,119,593,165

(452,360,1'27)

167,429,091

(60,000,000,000)

1,000,000,000

2,135,951,961

(2,310,705,769)

Y,2

(57,1 48,979,075)

(9,969,314,620)

(12,280,020,399)



Cash FIow Statement (cont.)

ITEMS
III. Cash flows from financing activities

l. Proceeds from issoin! sbcks and capital

contributions from owners

2. Repayment for capital contributions and re-
purchases

of stocks already issued

3. Proceeds from borrowings

4. Repayment for loan principal

5. Payrnents for financial leased assets

6. Dividends and profits paid to the owners

Net cash Jlow s from financing 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

102,000,000,000

73,879,109,828

(59,107 ,109 ,828) (9,906, 1 5 3,861)

116,772,000,000 (9,906,153,861)

42,829,594,374 8,932,408,915

v.1 41,201,213,966 25,838,217,574

v.1 84,030,808,340

Chief Accountant

Nguyen Thi Thuy Nga Cap Trong Cuong

Code Note

3l

32

JJ

34

35

36

40

50

60

6t

70

:
:
l(

?

E
r(

)

34,770,626,489

NTAN

BoAN



MACSTAR GROUP CORPORATION

Address: No' 8A Van My Road, van My ward, Ngo euyen District, Hai phong city, vietnam

CONSOLIDATE FINANCIAL STATEMENTS FOR Q1.2025

For the fiscal year ended 31 December 2025

NOTES TO TIIE CONSOLIDATED FINANCIAL STATEMENTS
For the fiscal year ended 31 Decemb et 2025

I. GENERAL INT'ORMATION

1. Ownership form

Marine Supply and Engineering Service Joint Stock Company (hereinafter referred to as ,.the Company,,) is ajoint stock company.

2. Operating fields

The Company operates in the field of service.

3. Principal business activities

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

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

5' Effects of the Company's operation during the year on the Financial Statements

Net profit of the current quarter was mainly from sales of trading securities .

6, Structure of the Company

*Change the company's name

Subsidiaries

Benefit rate Voting rate

Name Address of the head office Principal business
actlvlty

Ending
balance

Beginning
balance

Ending
balance

Beginning
balance

Macstar Ho Chi 97148 Road No. 8, euarter Warehousing and
Minh Joint Stock 5, Tang Nhon phu B goods storage
Company(*) Ward, Thu Duc City, Ho

ChiMinh City, Vietnam

Macstar Coastal Land Lot KB2.1l, Mp
Container Lines Dinh Vu Industrial park,
Joint Stock Dong Hai 2 Ward, Hai An
Company District, Hai phong City,

Vietnam

s6% 93.33% s6% 93.33%

67.41% 96% 67.41% 96%Coastal
transportation of
containers by
inland waterway
barges

These Notes form on integral port of ond should be reod in conjunction with the Finoncial statements 13

I



I

MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Benefit rate Voting rate

Name Address of the head office Principal business

actlvlty
Ending
balance

Beginning
balance

Ending
balance

Beginning
balance

Macland Real
Estate Joint
Stock Company

5t% 5t% 51% 5t%

(*) The Board of Directors of Macstar Coastal Container Transport Joint Stock Company issued Resolution
No' 03.254[Q-BOD dated February 24,2025,rcgarding the increase of the Company's charter capital through
the issuance of an additional4.2 million shares, equivalent to VND 42billion,toa sirategic shareholder-TM 

-rHolding Fund Co., Ltd. - i
n(*) On March 27,2025,the Board of Directors of Macstar Coastal Container Transport Joint Stock Company $

issued Resolution No. 05.254{Q-BOD on increasing the Company's charter capitallo \4rID 135 billion through {
the issuance of an additional4.3 million shares, equivalent to VND 43 billion, io the parent company. A
Accordingly, the ownership ratio of Maritime Technical Services and Supply Joint Stock Companyin Macstar /.
Coastal Container Transport Joint Stock Company decreased fromg6yoto 67.41%. t
Affiliates that are not legal entities and use centrarized accounting

On March 24, 2025,_th.. 
-B^lt-rl"_.1 

Registration Office under the Deparfinent of Finance of Ho Chi Minh City
issued Notification No.432329/25 regarding the termination of operations of the branch of Maritime Technical
Services and Supply Joint Stock Company in Ho Chi Minh City.

statement on information comparabitity in the Financial statement

The corresponding figures of the previous quarter are comparable to those of the current quarter.

Employees

As of the balance sheet date, there were 131 empioyees working for the Company (at the beginning of the year:
125 employees).

FISCAL YEAR AND ACCOI]NTING CT]RRENCY 
1

Fiscal year

The fiscal year of the company is from I January to 3l December annually

Accounting currency unit

The ac.counting currency unit is vietnam Dong (vND) because payments and receipts of the Company are
.. jprimarily made in \,rND.

ACCOI]NTING STANDARDS AND SYSTEM

Accounting system

The Company applies the Vietnamese Accounting Standards, t!r9 _Vi.etnamese Enterprise Accounting System,
y-hit ygg issued together with the circular No. ioolzo t  /TT-BTC dated 22 DecemLer 20t4, the cicuiar No.53/20rcnT-BTC dated 2lMarch2016 aswell as other Circulars guiding the implementation of the Vietnamese
Accounting Standards of the Ministry of Finance in the preparatioiand piesentation of Financial Statements.

statement on the compliance with the Accounting standards and system

unh mt KB2.1l, Mp Trading real
Dinh Vu Industrial Park, estate, land use
Dong Hai 2Ward, Hai An rights held by
District, Hai Phong City, owner, user or
Vietnam lessee

7,

8.

II.

1

.,

ur.

1.

2
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financiat Statements (cont.)

The Board of Management ensures the compliance with all the requirements of the vietnamese AccountingStandards' the vietnamele Enterprise Accounting system, *r.i"r, were issued together with the circular No.200/2014/TT-BTC dated'Z2December 2014,thedi.*turr.io. ilzzorolTT-BTa aiT"iztMarch 2016 aswell asother circulars guiding the implementation of the vietn*"." A""ounting stanaaiaslf the Ministry of Financein the preparation and presentaiion of Financial Statements.

IV. ACCOUNTINGPOLICIES

1. Basis of preparation of the X'inancial Statements

2.

All the Financial statements are prepared on the u."ruul basis (except for the information related to cash flows).

The Financial statemenfs. are prepared in vietnamese and English, in which the Financial Statements invietnamese are the official ttd,;t-' financial rt"d;; 
"f 

A" 6-parry. rrr" rinL"ial Statements in Englishhave been translated from the vietramese version. Should there be any conflict between the vietnamese andEnglish versions, the vietnamese version rrrurr tate pr"clJ;;":-'
Foreign currency transactions

Transactions in foreign currencies are translated at the actual exchange rates ruling as of the fuansaction dates.

ff:111X?3;'J[::'.:l-onetary 
items in foreigncurre;t*;; transl-ated atthe aianr exchange rates ruting as

Foreign exchange differences arising from foreign currency transactions during the year shall be included intofinancial income or financial 
"*p"nr"f. 

Foreign dh*6;ifl{,r.*es due to the r;ah;ti; of ending balances of ttremonetary items in foreign currencies after ohsettint tfi;fu;;;il differences against negative differences shall beincluded into financial income or financial expenses.

The exchange rate used to translate foreign ctllrency transactions is the actual exchange rate ruling as of the timeof these transactions' The actual exchange rates applied to foreign currency transactions are as follows:
o For receivables: the buying rate ruling as of the time of transaction of the commercial bank where theCompany designates the customers to make payments.

o For payables: the selling rate ruling as of the time of ltransaction of the commercial bank where theCompany supposes to make payments.

o For acquisition of assets or immediate payments in foreign curency (not included into payable accounts):the buying rate of the commerciar bank where the compaiy makes payments. .

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

o For foreign crurency deposits in banks: the buying rate of the bank where the company opens its foreigncurrency account.

a

a

For monetary items in foreign currencies classified as other assets: the buying late of vietnam Export

l}ffI.t;Tff;,TlJoint 
Stock Bank ("Eximbank") - Hai phong Branch *ir"rJ,h" co*puoy frequently

For monetary items in foreign currencies classified as payables: the selling rate of vietnam Export Import

;ffiffiTil 
Joint stock Bank ("Eximbank") - Hai Phoni n.arch where d. co.p*y frequently conducts

These Notes form an integral port of ond should be read in conjunction with the Finonciol Statements 15
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

3.

4.

Cash and cash equivalents

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

tr'inancial investments

Trading securities

Investments classified as trading 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 affributable transaction costs.

The time of recognizing trading securities is when the Company acquires the ownership, as follows

o For listed securities: recognized atthe 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 of shares 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 market: the closing price at the latest date of transaction to the balance sheet
date.

r 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.

o For shares listed on the stock market or shares ofjoint stock companies.traded on the unlisted public company
market (IIPCOM) which have no toading transactions within 30 days prior to the balance sieet date, listed
shares which have been delisted, suspended or stopped from trading: Provisions are made based on the losses
suffered by investees, with the provision amount determined by the difference between owners, actual
contributed capital and total owners' equity as of the balance sheet date multiplied (x) by the Company,s rate
of charter capital owning in these investees.

Increases/ (decreases) in the provisions for diminution in value of trading securities to be recognized as of the
balance sheet ilate are recorded into "Financial expenses,,.

Gain or loss on transfer of trading securities is recognized into financial income or financial expenses. Cost of
trading securities transferred is determined by using the mobile weighted average method.

\
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont,.)

Investments in s ubsidiaries

Subsidiary is an entity that is controlled by the Company. Control is obtained when the Company achieves the
ability to govern the financial and operating policies of an entity so as to obtain benefits from iis activities.

Initial recognition

Investments in subsidiaries are initially recognized at costs, including the cost of purchase or capital
contributions plus other directly attributable transaction costs. If the Company contributes capital by nor-
monetary assets, costs of the investment are recognized at the fair value of the non-monetary assets at the time
ofoccurrence.

Increases/ (decreases) in the provisions for impairment of investments in subsidiaries to be recognized as of the
balance sheet date are recorded into .,Financial 

expenses,,.

fnvestments in equtty instruments of other entities

Investments in equity instruments of other entiti6s include such investments in equlty instruments that do not
enable the Company 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 

"oG. 
niuidpnd and profit oithe perilds prior to

the acquisition of investments are deducted from the cost of such investments. bividend and profii of the
periods after the acquisition of such investments are recorded in the Company's financial income. particularly,
stock dividends received are not recorded as an increase in value, but'the increasing quantrty of shares is
followed up.

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

o For investrnents in listed shares or fair value of investments which is reliably measured, provisions are
made based on the market value of shares.

o For investments of which the fair value cannot be measured at the time of ieporting, 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 Company's rate of charter capitalowning in these investees.

These Notes form on integrat part of and should be reod in conjunction with the Finoncial stotements t7

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 the
Company's financial income. Particularly, stock dividends
the increasing quantity of shares is followed up.

Provisions for impairment of investments in subsidiaries

Provisions for impairment of investments in subsidiaries are made when the subsidiaries suffer from with
the provision amount determined by the difference between owners, actual contributed capital and total owners,
equity as of the balance sheet date multiplied (x) by the Company's rate of charter capital owning in the
subsidiaries. If the subsidiaries are parent companies and have their own Consolidated Financial Statements,
provisions for impairment loss will be made based on their Consolidated Financial Statements.

received are not recorded AS an mcrease ln
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financiat Statements (cont.)

5.

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 into "Financial expenses".

Receivables

Receivables arernecognized at the carrying amounts less allowances for doubtful debts.

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

Trade receivables reflect receivables concerning the commercial nature arising from purchase and sale

transactions between the Company and customers who are independent to the Company.

Other receivables reflect receivables not concerning the commercial nature and irrelevant to purchase and

sale transactions.

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

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

recorded into "General and administration expenses".

Inventories

Inventories are recognized at the lower of cost and net realizablevalue.

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.

o 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 into "Costs of sales".

Prepaid expenses

Prepaid expdnses comprise actual expenses arising and relevanl to firiancial performance in several accounting
periods. These prepaid expenses are allocated over the prepayment period or the period in which corresponding
economic benefits are generated from these expenses.

Prepaid expenses of the Company primarily include:

a

a

.)

u
6.

7
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financiat Statements (cont.)

8.

9.

Tools

Expenses for tools in use are allocated to expenses in accordance with the straight-line method for the maximum
period of 36 months.

Exp ens es for /i*e d as s et rep airs

Expenses for fixed asset repairs arising once with high value are allocated to expenses in accordance with the
straight-line method in 12 months.

fnsurance premiums

Prepaid insurance premiums reflect the amount paid for the Company's insurance coverage. Insurance
premiums are allocated to expenses in accordance with the straight-tine mettrod over the insurinc e term (12
months).

Tangible fixed assets

Tangible fixed assets are determined by their historical costs less accumulated depreciation. Historical costs of
tangible fixed assets include all the expenses paid by the Company to bring the asslt to its working 

"onOiti* 
fot

its intended use. Other expenses arising subiequent to initiai recognitioi are included into hist[rical costs of
fixed assets only if it can be clearly demonstrated that the expenditure has resulted in future economic benefits
expecfed to be obtained from the use of these assets. Those which do not meet the above conditions will be
recorded into operating costs during the year.

Ylfr"o a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are written off,
then any gain or loss arising from such disposal is. included in the income or the 

"*p.o*, 
during G y"*. -

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 years

Buildings and structures 0 5 -ZO
Machinery and equipment 05 - 11

Vehicles 06 * 12

Office equipment 05 - t 0

Other fixed assets l0

)
C

A

I
't
\

Intangible fixed assets

Intangible fixed assets are determined by their historical costs less accumulated amortization.

Historical costs of intangible fixed assets include all the costs paid by the Company to bring the asset to its
y9{k!ng condition for its intended use. Other costs relevant to inAnliUte fixed assets arisiig suUsequ# to
initial-recognition are included into operating costs duringthe period,"otherwise, these costs are included into
historical costs of fixed assets only if they are associated with a specific intangible fixed asset and result in
future economic benefits expected to be obiained from the use of the asset.

Ut.l an intangible fixed asset is sold or disposed, its historical costs and accumulated amorti zationare writtenofl then any gain or loss arising from such disposal is included in the income or the .*p"rs6 Orrirrg 111gy"*

Intangible fixed assets of the Company include:

Land use right

These Notes form an integrol port of ond should be reod in conjunction with the Finonciol Stotements 19
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Notes to the Consolidated financial Statements (cont.)

Land use right includes all the actual expenses paid by the Company directly attributable to the land being used

such as expenses to obtain the land use right, expenses for site clearance compensation and ground leveling,
registration fees, etc. If the land use right is indefinite, it is not amortized'

Computer software
I

10.

Costs to obtain computer software, which is not a part associated with the relevant hardware, will be capitalized.
Costs of computer sbftware include all the expenses paid by the Company until the date the software is put into
use. Computer software is amortized in accordance with the straight-line method in 5 years.

Payables and accrued expenses

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

used. Accrued expenses are recorded based on reasonable estimates for the amounts payable.

The classification of payables as trade payables, accrued expenses, and other payables is made on the basis of
following principles:

o 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 Company.

Accrued expenses reflect expenses for merchandise, services received from suppliers or supplied to A

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. I

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 Balance Sheet based on

the remaining terms as of the balance sheet date.

11. Owner's equity

Owner's contrib ution capital

Owner's 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 equtty 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 degrease in share piemiums.

12. 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 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.

(
.I

a

a
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Notes to the Consolidated financial Statements (cont.)

13. Recognition of revenue and income

Revenuefrom soles of merchandise

Revenue from sales of merchandise shall be recognized when all of the following conditions are satisfied:
I

o The Company has transferred most of risks and benefits incident to the ownership of merchandise to
customers.

o The Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the merchandise sold.

o The amount of revenue can be measured reliably. When the contract stipulates that the buyer has right to
return merchandise purchased under specific conditions, revenue is recognized only when those specific
conditions no longer exist and the buyer retains no right to return merchandise (except for the case that the
customer has the right to return the merchandise in exchange for other merchandise oiservices).

o It is probable that the economic benefits associated with sale tuansactions will flow to the Company. j
(o The cost incurred or to be incurred in respect of the sale transaction can be measured reliably. H

Revenuefromrendering ofservices D
CS

Revenue from rendering of services shall be recognized when all of the following conditions are satisfied:
5',ro 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 rectgnized only when those specificconditions no longer exist and the buyer is not entitled to return the services rendered.

' T:.,^t:ipany received or shall probably receive the economic benefits associated with the rendering of
serylces.

t The stage of completion of the transaction at the end of reporting period can be measured reliably.

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

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

Interest

14.

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 Company has the right to receive dividends from the investees.Particularly, stock dividends received are not .eco.d"d as an increise in value, il tdil;lrrr'* oriirirt, "rshares is followed up.

Borrowing costs

Borrowing costs are interest expenses and other costs that the Company directly incurs in connection with theborrowings. 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 oftransactions or when incurrence of the transaction is reliable regardless of *rr"irr"i-payment for expenses is
made or not.

15.
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Notes to the Consolidated financial Statements (cont.)

16.

17.

Expenses and their corresponding revenues are simultaneously recognized in accordance with matchingprinciple. In the event that matching principle conflicts.withprud6nce pfi*ipG, "ffir.r are recognized basedon.the nature and regulations of accounting standards in ordlr to guarantee thit transactions cur 6" fuirfv'u"atruly reflected.

Corporate incqme tax

Corporate income tax only includes current income tax, which is the tax amount computed based on the taxableincome. Taxable income is different from accounting profit due to the adjustrnenis'of temporary Jirf"[r"",
between tax and accounting figures, non-deductible eipbnses as well as thoJe of non-taxable income and losses
brought forward.

Related parties

Parties are considered t9 be related parties in. case that one 
^party is able to control the other party or hassignificant influence on the.financial and operating decisions ofihe;theipr.ty. p".ii"s are also considered to berelated parties in case that they are under the common control or rnO.. tt J""d-* rGrificant influence. 

{In considering each possible related parly relationship, affention is directed to the substance of the relationship, rrand not merely the legal form. !'v rwroLrvrr 
dl
3A
TA,

These Notes form on integral port of ond should be reod in conjunction with the Financiol statements 22



MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

V. ADDITIONAL IIIF'ORMATION ON THE ITEMS OF'TIIE BALANCE SIIEET

1. Cash and cash equivalents

Ending balance Beginning balance

Demand deposits in banks

Cash equivalents (Bank deposits
of which the principal maturity
is from or under 3 months)

Total

2. Financial investments

2a. Trading securities

These are listed shares.

Ending balance Beginning balance

77.030.808.340

7.000.000.000

16.083.064.651

25.tt8.149.315

84.030.808.340 41.201.213.966

Original cost Fair value Original cost

27,464,429,161

tr'air value

28,200,000,000

VietNam
Petroleum
Transport JSC

Total 27,464,429,161 28,200,000,000

2b. fnvestments in other entities

Investments in othet
entities

Nam Duong Marine JSC.

MLU Investrnent JSC.

Total

Original cost Provision

900.000.000

900,000,000

Beginning balance

Original cost Provision

1,200,000,000

900,000,000

.300,000,000

1,200,000,000

The number of.shares held and the Company's ownership rate in the entities are as follows:

Ending balance Beginning balance
Name Number Ownership Number Ownership

ofshares rate ofshares rate

These Notes form an integral port ol and should be read in conjunction with the Finonciol Statements 23
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Notes to the Consolidated financial Statements (cont.)

Name

Ending balance

Number Ownership
ofshares rate

Beginning balance

Number Ownership
ofshares rate

Nam Duong Mqrine JSC 9,000 18.77% 9,000 18.77%

MLU Investment JSC 30,000 15.00%

*On February 27,2025, the Company liquidated its investrnent in MLU Company with a total of 30,000 shares.

Fair value

The Company has not determined fair value of the investments without listed prices because there have not been
any specific instructions on determination of fair value.

2c. Held-to-maturity investment

Ending balance Beginning balance

Short-term - Term deposits

Long-term - Bonds

Total

87,900,000,000

87,900,000,000

3. Short-term trade receivables

Ending balance Beginning balance

Re c e iv ab le s fr o m r e I ate d p artie s

Sao A D.C Investment Corporation

Receivables from other castomers

Maersk line a/s

Da Nang Port Logistics JSC.

Vietnam Koryo Paper JSC.

Ninh Khanh Minerals Import
Export Co., Ltd.

Viet Lime Minerals Co., Ltd.

Other customers

Total

4. Short-term prepayments to suppliers

156.9t8.149.31s

156.918.149.315

2.488.124.105

2.488.124.10s

1g.722.156.428

2.tt4.397.266

1.124.s45.288

3.262.842.640

1.719.910.160

t.803.972.640

9.696.488.434

843.428.273

843.428.273

17.112.758.488

2.932.s99.696

1.002.104.343

1.466.981.644

1.819.910.160

2.003.972.640

"7.887.190.005

22.210.280.s33 17.956.186.761
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Notes to the Consolidated financial Statements (cont.)

An Phat Shipbuilding Co., Ltd. o

Royal Marine Design Joint Stock Co.
I

Hoang Nam Steel Trading Co., Ltd

Vision Investment & Trading Co.,Ltd

Hoang Giang Trading, Services and
Manufacturing Co., Ltd

Other suppliers

Total

Ending balance Beginning balance

55.000.000.000

110.000.000

s5.000.000

2.130.000.000

41,000,000,000

130.000.000

428.487.s73 499,151,054

57.853.487.573 41,499,151,054

(i) This is the prepayment under the Contract dated 22 April2024 to newly build 2 container vessels for Macstar
Coastal Container Lines Joint Stock Company (the subsidiary).

4
s,

-(

(

5. Other receivables

5a, Other short-term receivables

Ending balance

Value Allowance

Beginning balance

Value Allowance

Re c eiv ab le s fro m rel at e d p arties

Sao A D.C Investment
Corporation

Receivablesfrom other
o rganizat io ns an d individ uol s

Duong Huy QuangNinh
Antimony Co., Ltd.

Binh Minh Warehousing JSC

Vietnam Koryo Paper JSC.

Advances

Uninvoiced revenue

Accrued interest income of term
deposits, bonds

Deposits

Other receivables

Total

5.471.100.000 769.500.000

5.471 . I 00.000

7.281.010.389

1.039.2s0.779

s18.691.354

220.705.983

924.886.129

r.995.449.669

2.358.043.676

tr4.262.4A0

109.720.399

769.s00.000

4.144.832.559

518.691.354

792.433.093

t.842.146.973

498.855.943

40.250.000

4s2.455.196

12.752.110.389

These Notes form an integrol port of ond should be reod in conjunction with the Financial Stotements
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Notes to the Consolidated financial Statements (cont.)

5b. Other long-term receivables

Motachi Construction
Investment and Trading JSC. (i)

Deposit5 (ii)

Total

Ending balance

Value Allowance

Beginning balance

Value Allowance
I

31.95tj28.276

4.s00.000.000

33.601.128.276

4.500.000.000

36.451.128.276 38.101.128.276

(i)This is the contribution capital in Motachi Construction Investment and Trading JSC. (.,MTC,) in accordance
with Business Cooperation Contract No. 05- 1 S/IIDHTA4TC-MAC ("BCC 05- 1 51 dated 22 aprit ZO t S to carry
out the operation and business of container yards 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 2Ward,in Dinh Vu - Cat Hai
Economic Zone,HaiAn District, Hai phong City.

Implementing Appeld]9es 01 and 02 signed in 2015, the Company disbursed an advance capital to MTC,
amounting to VND 35 billion to supplement capital for infrastructure iystem investment.

According to Appendix No' 08 dated 31 December 2020 (ffictivefrom I Janumy 2021 to 3l July 2022), the
two parties would cooperate to carry out the operation and business of contain.r yurdr and other services such as
repair, maintenance and cleaning of containers, CFS warehouses on the 22 ha-area of the 4.3 ha land loi, and
mutually agree on the cooperation term.{om 1 January 202I to 31 December 2035. rne company stratt
gradually recover the advance capital within 15 years, from 1 Janaary 2021 to 31 December 2035,through
offsetting against yard usage expenses.

Acco-rding to Appendix No. 09 dated 25 July 2022 (effective from 1 August 2022), the two parties agreed to
red_efine the cooperation area of 3.5 ha within the 4.3 ha land lot and the ioperation term from t lugJstZOZZ
to 3l July 2030. The Cgmpany shall gradually recover the advance capital through offsetting against yird ,rrug"
expenses, divided into 2 phases: (i) Phase from 1 August 2022 to 3 1 July 2027 (i years): yar? u-rug. op.nres of
\rND 612,500,000 ner 191t! (excluding vAT), the offset arhount or ixp sjo,boo,ooti p", ,noith; (ii; p,u."
from I August 2027 to 3 I July 2030 (3 years): yard usage expenses of VND OSZ,OOO,oOO per month ("""trairg
VAT), the offset amount of VND 600,000,000 per month. According to this agreement, irom August 2022 to
November 2029, the amount to be recovered !y Company is -VND qglSAg,SSt,298 (inclu-ding: VND
35,000,000,000 of advance capital and VND 14,568,551,i98 of receivables from MTC tirough offsetting
?qu1's-tyard usage expenses). As at 31 March 2025,the Company fully recovered the receivables of VND
14,568,551,298 and the advance capital to be recovered is vND it,ost,tzlt;zla.

,
s
/

(

(iDThis is 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. 39IHDCT-MACSTAR dated 9 May 20i3,with the
lease term of5 years.

These Notes form an integrol part of ond shoutd be reod in conjunction with the Finonciol Statements 26



MACSTAR GROUP CORPORATION

Notes to the Consolidated financiat Statements (cont.)

6. Inventories

f,nding balance

Original cost Allowance

Beginnin'[ balance

Original cost Allowance

Goods in transil

Materials and
supplies

Tools

Work in progress

Total

4.009.105.3s4

164.304.8ss

(37.866.es4)
3.390.379.774

295.398.822

(37.866.9s4)

201.259.795

4.173.410.209 Q7.866.es4) 3.887.038.391 (37.566.9s4)

Fluctuations in allowance for inventories are as follows:

Beginning balance

Additional allowance

Reversal of allowance

Ending balance

Q1.202s Ql.2024

37,966,954 44,916,634

37,966,954 44,816,634

Ending balance Beginning balance

,.
(

1

I
lt
\

7. Prepaid expenses

7a. Short-termprepaid expenses

Expenses for tools

Insurance premiums

Expenses for repairs

Other expenses

Total

7b. Longierm prepaicl expenses

Expenses for tools

Other expenses

Total

103.795.804 233.t63.749

295.s61.1s5

Ending balance Beginning balance

t84.849.639

6.g15.712

63.806.s70

11.490.098

903.929.332

390.024.359

786.897.000

5 17.875.158

1.293.953.691 1.304.772.158

These Notes form an integrcl port of ond should be reod in conjunction with the Financiol statements 27
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

8. Tangible fixed assets

Buildings and
structures

Machinery and
equipment Vehicles

Office
equipment Total

Historical costs

Beginning balance 43.227.630.881 11.430.727.664

I

74.589.543.496

101.284.680

1.255.718.t82

New acquisition

Disposal and

liquidation

Other decrease (*)

Ending balance

Depreciation

Beginning balance

Depreciation in
the year

Disposal and
liquidation

Other decrease (*)

Ending balance

43.227.630.883 t1.430.727.664 18.415.s68.811 361.182.636 73.435.109.994

22.627.631.076 2.911.702.473 15.576.419.358 287.490.167 41.403.243.074

1.092.848.595 325.523.650 365.476.012 7.667.721 t.79t.515.978

1.088.289.091 1.088.289.091

4
. \'.1

tr
cc
Ap
IA

Net book value

Beginning balance

Ending balance

23.720.479.671 3.237.226.122 14.853.606.279 295.157.888 42.106.469.960

20.600.000.137 8.636.770.121 3.875.838.029 54.961.071 33.186.300.422

19.507.151.212 8.193.501.542 3.561.962.532 66.024.748 31.328.640.034

Land use right Computer sofware Total

633,632,000 40,000,000 673,632,000

633,632,000 40,000,000 673,632,000

40,000,000 40,000,000

40,000,000 40,000,000

9. Intangible fixed assets

Historical costs

Beginning balance

Ending balance

Amortization

Beginning balance

Ending balance

These Notes form an integrol port of ond should be reod in conjunction with the Finoncial stotements 28
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Land use right Computer sofware Total

Net book value

Beginning balance

Ending balance

10. Construction-in-progress

633,632,000

Expenses incurred
in the quarter

633,632,000 633,632,000

Beginning
balance

Transferred to fixed
assets in the quarter

633,632,000

Ending balance

Acquisition of fixed assets 9'125'000'000

Construction-in-progress 351.075.447

9.12s.000.000

351.07s.447

COng 9.125.000.000 351.075.447 9.476.075.447
.a

11. Short-term trade payables

Payables to related parties

Sao A D.C Investrnent Corporation

Payables to other suppliers

Motachi Construction Investment and

Trading JSC.

Bac Viet Metal JSC.

Hai Phong Steel and Material JSC.

Linh Luong Trading and Development
Investment JSC

Other suppliers

Total

Beginning balance

Receivable Payble

.l(

H

b
CS

Ending balance

1.476.848.000

1,476.848.000

s.461.541.995

606.281.200

474.032.401

1.215.200.000

3.166.028.394

6.938.389.995

Incurred in the quarter

Amount Amount
payable already paid

Beginning
balance

3.964.174.000

3.964.174.000

5.551.262.302

508.2r3.952

80s.3s6.614

474.032.40t

772.200.000

2.434.234.547

9.515.436.302

Ending balance

Payable Receivable

a=

VAT on local sales 437.084.898 3.810.153.915 4.t05.395.042 t41.843.77t

These Notes form an integrul part of ond should be reod in conjunction with the Finoncial Statements 29
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MACSTAR G ROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Beginning balance

Receivable Payble

Incurred in the quarter

Amount Amount
payable already paid

Ending balance

Payable Receivable

Corporate income tilx

Personal income tax

Land rental

License duty

Fees, legal fees, and

other duties

c0ng

8.786.022.775

265.492.756

28.61 1.000

40.269.568

2.57 6.165.4t4 8.786.022.77 5 2.57 6.t65.4t4

365.829.618 424.889.8s5 244.920.076

403.2t5.999 28.611.650 403.215.349

14.000.000 r4.000.000

40.269.568

38.487.557

9.557.480.997 7 .169.3 64.946 13.3 s8.9 19.322 3.40 6.414.17 8 38.487.557

\q
)n
lAt'i

JAI
TA

Valae added tax VAq
The Company has to pay VAT in accordance with the deduction method. The VAT rates are as follows:

- Revenue from export O%

- Revenue from providing fresh water 5%

- Other revenue n%

Corporate income tox (CIT)

The Group has to pay CIT for taxable income at'the rate of 20% (that in the comparable period of the previous
year was 20%).

The determination of CIT liability of the companies in the Group is 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 Tax Office.

J

Land rental

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

Land location

173 Ngo Quyen, May Chai Ward, Ngo Quyen District, Hai Phong

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

Land plotNo. 1895, Map sheetNo. 384,2, Binh Thung 2 Quarter, Binh An Ward, Di
An City, Binh Duong Province

Leasing area

13,547.2 m2

7,904m2

These Notes lorm on integrol part of and should be reod in conjunction with the Finoncial Stotements 30
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Land location

Land plot No. 1944, Map sheet No. 9, Binh Thung 2 Quarter, Binh An Ward, Di An
City, Binh Duong Province

Land plotNo. 1990, Map sheetNo.9, Binh Thung 2 Quarter, Binh An Ward, Di An
City, Binh Duong Province

Other taxes

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

13. Short-term accrued expenses

3u03t2025

29,488jm2

1,68r.2m2

0u0y2025

Phdi trd cdc bdn lidn qaan

C6ng ty C5 phan DAu tu Sao A o.C

Phdi trd cdc fi chftc vd cd nhhn khdc

C6c chi phi phii trlnginhpn kh6c

c0ne

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 payables

Total

888.161.269

888.161.269

71.s09.s32

71.509.532

5.220.161.490

5.220.t6t.490

152.332.715

t52332.7ts

9s9.670.801 5.372.494.205
\
,,1 

,

R,/I
Ending balance

Beginning
balance

90.294.669

152.855.889

19.363.850
,:

437.980.000

r73.324.08r

95.2t8.669

1s7.584.889

19.363.850

246.t20.000

202.t50.667

873.818.489 720.438.075

15. Bonus and welfare funds

Details of increase(decrease) of bonus and welfare funds of the Company are as follows:

Q1.202s

Beginning balance

Increase due to appropriation from profit

Disbursement

Ending balance

1,0230318,694

1,023,318,694

QL.2024

246.490.646

(246.000.000)

490.646

These Notes Jorm an integral part of ond should be read in conjunction with the Financiol Statements 31
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MACSTAR GROUP CORPORATION

Notes to the Consolidated financiat Statements (cont.)

16. Borrowings

16a. Short-term borrowings

(-)This is the loan arising from the Limit Credit Agreement dated 30 May 2024 with the limit of VND 10 billion,
to supplement working Japital, guarantee paymeni and open L/C. The limit grant term is 12 months starting

from the Agreement signing date.

16b. Long-term borrowings

Details of increases/ (decreases) of long-term borrowings are as follows:

Short-term lourrt fro* Joint Stock Commercial
Bank for Investment and Development of Vietnam
("BIDV") - Eastern Hai Phong Branch (*)

Margin loan - Mirea Asset Securities JSC.

Cunent portions of long-term loans from BIDV -
Hai Phong Branch

Total

Beginning
balance

Ending balance Beginning balance

2.262.800.000 491,400,000

600.000.000 900,000,000

2.862.800.000 1,291,400,000

\

O^r^r"tEnding

2,800,000,000 80.600.000 2.880.600.000

8,600,000,000 14.000.000.000 22.600.000.000

Total 11,400,000,000 14.000.000.000 80.600.000 25.480.600.000
:

(") This is the loan of Macstar Coastal Container Lines JSC. from BIDV - Fastern Hai Phong Branch, arising

from the Credit Agreement dated 17 April2024, with an amount of VND 4;000,000,000 to invest in 01 used

crawler crane branded Hirtachi Sumitomo Model SCX2000-C3 in Japan. The loan term is 60 months starting

from the first disbursement date. The preferential loan interest rate is 6.5Yo per year in 12 months starting from

the first disbursement date and then adjusted every 6 months based on the Bank's interest rate announcement.

The principal repayment is made every 3 months, with each payment amounting to VND 200,000,000. The loan

is secured by assets financed by the loan.

(**) This is the loan of Macstar Coastal Container Lines JSC. from Agribank - Hai Phong Branch arising from

the Credit Agreement dated24 June2A24. The limit is VND 32,000,000,000 to pay for investment costs of
newly building 02 container vessels. The loan term is 120 months starting from the day after the first

disbursement date. The loan interest rate is 6.80/o per year in 01 year starting from the first disbursement date,

the interest rite from the2d year is determined by the ceiling mobilizing interest rate of 12-month interest

payment based on the prevailing regulations of Agribank plus margin of 3Yo, but not lower than the stipulated

interest rate. The principal repayment is made every 6 months. The loan is secured by assets that will be

developed in the future.

Incurred in the
year

Transfer to
short-term

loans

BIDV-Hai Phong Branch (*)

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

Branch (**)

These Notes form an integral port of and should be reod in coniunction with the Finoncial Statements 32



I

I,s;

"(

\

cO
rl

U

a

\4
B

B

tl
U

s
o

.F

\
o
OJa
!
o

B
B
b-
B

B
G)
U

G

o
qj

oz
0.)

o
ts

r tf)r
$$$r- r- r-
o\ o\ o\ci ci co

(n rn ra)

q)
()

(t

bx

Frt

$in
ra
a
6in
o\
€
.+
r-
ra
o\\o

a{€
00
a{
a{
o\
at

at
ra(\l
6
o\
ro
$
.T
F-

in
l,o
N
6l\o6
alal

o\
F-
.I
N
!+
(f)

.I
N

o\
al
F-ia
ra
$\o

in
$
Fra(a
in

tr-

n
t--$
$

oO trr$oC\ c.)
F-O$F-qn
co =f,O\dq\q
ood

o\ orr)?a o*
rA Otr-
!-l O$
\O Ocor oo\a{ o(n
rn (-{F
\OO
6I#
9Vf'\O O:Ivl q5

491
og qx
?o o-lAV4 -3
€\ c.lv(.lo

\o
F-
Fr
t
(a
r-
N\o

ia
\n
tt{
N\o€
GI(\l

o\\or-
N
N
t\o
tn
N
N

o\
N
F-
ra
(o.+
\0

l,ov
F-
€\
?o

ra

I
I

d*
o

-9Vua)3;3>cha*._:a.i(t:srr*-dU
q e7 HJ cg >,S
^0)t-h;J: FooE(u.=i9 n EEoiotr
(/r :9 bn -!:'50t.5 Eg >,r e'L-V
QHEuu-!r\
(d;eur

5 L !q'uiOOO
$t tl $t arooo=
6bEs9.o -o .trtrtro)
2228

a
nJ

sq
d
N

()L
-c-(g.,-,
- 7a q E:(H ;i >a t C*o :\ :' P 

= 
e

-: "E (El-

B &9='6 .b;6 c, =';E : P
s - 3 3 zr: .E ! h
SUi€-E€ .EEg.=.1 y; t o = ! rn:c='- e a-o =Ytrq;a.=.i:'r Y.=9.[oEEEe;h*EI
di a6&58g{ria

c{

3

bo

o:,q

l.=
z

ET,
'='=
Eh(U

uh

trq)

!:

xq)
tr- trE

5 
- 

EE
;^EAJ

g *id
ii3

(h

Pi

.,9)

>.

SE
S *'€=

.rrs

S EE *
E OE'
4
S)
!o

hB
5U
E\.os'
.' E'
EX
.EE\JA

ri
F:N

rn
No
Nj
d
etn98et2H
LU=

lrJU
Fd,
L2s4!=2t
ZL 6lJ- q)

3T
=.Eo9
t, !z:o6(Jlr

E
(5

P
(,,

;.Ei(J
uo
C
o

!
CL
'6
I

(J
'T
6
i5
c
q.)

J

d
o
boz
!
(E

3

c
(o

d
(o
o
d.

c
(o

@

c;z
q
oq)
L:o
E

zo
l.{F
d
o
o.
doI
o.

=od(,
d
F
UII
E

o.l I Ln rn trr
ol* <' s1'EII'- tr-- t'-
-liIlO\ O\ O\
cgl c.r co c.r
al* 

- -bdtn rn v')
-l* * *

it
b.d
ol

Fel
I

t



MACSTAR GROUP CORPORATION

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

CONSOLIDATE FINANCIAL STATEMENTS FOR Q1,2025

For the fiscal year ended 31 December 2025

18. Off-balance sheet items

78a. Foreign currencies

As of the balancq sheet date, cash included USD 38.82 (the beginning balance: V5D7,248'22 )

18b. Resolved doubtful ilebts

Details of long-standing and unrecoverable receivables that were written offare as follows:

Ending balance Beginning balance

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 Invesfrnent Import Export
Corporation

Teng Lay Dry Port Co., Ltd

Other organizations and individuals

Total

1,430,000,000

3,543,444,695

3,297,459,144

1,892,531,640

1,131,317,000

13,202,819,021

3,000,000,000

484,206,807

5,772,634,408

1,430,000,000

3,543,444,695

3,297,459,144

1,892,531,640

1,131,317,000

73,202,819,021

3,000,000,000

484,206,807

6,105,945,970

zt
I

Tt

rM

a

33,7541412r715 34,087,724,277

VI. ADDITIONAL INT'ORMATION ON TIIE ITEMS OF TIM INCOME STATEMENT

1. Revenue from sales of merchandise and rendering of services

La, Gross revenue

Q1.202s

Revenue from transPortation 7.773.784.360

Qt.2024

Revenue from sales of
merchandises

Revenue from yard utilization sel

Revenue from other services

Total

34.s50.314.923

4s0.438.148

s0.400.000

t8.596.r5r.494

s23.r2r.t90

42.824.937.431

lb. Revenue from sales of merchandise antl rendering of services to related parties

t9.L19.272.684

These Notes form on integrol part of ond should be reod in coniunction with the Financiol stotements 13



MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Besides transactions of sales of merchandise and rendering of services to the subsidiaries as presented in Y .2,
transactions of sales of merchandise and rendering of services to the related parties which are not the
subsidiaries are as follows:

Q1.202s QL.2024

Sao A o.C nv)ment
Corporation

Rendering of services to related
party

Sales of merchandise to related
party

Costs of sales

Q1.202s Qr.2024

3.382.542.44t 2.736.659.476

)

Costs of merchandise sold

Costs of yard utilization services

Costs of other services

Cost of transportation services

TotaI

X'inancial income

Interest from deposits

Exchange gain arising from
transactions in foreign currencies

Gain from sales oftrading
securities

Total

4. Financial expenses

Interest expenses

34.895.326

29.636.778.644

268.4t6.446

7.225.323.7s2

19.770.570.606

277.634.345

37.165.414.168 20.048.204.951

J

Q1.202s QL.2024

2.135.95t.95t

7.094.278

7.694.608.764

71.2t4.620

9.898.100.000

9.837.6s5.003

Qt.202s

9.969.314.620

Ql.2024

34t528.t44 15.249.293

These Notes form on integrol part of ond should be reod in conjunction with the Finonciol Statements 1,4



MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

Q1.202s Qt.2024

Other expenses

Total 
a

General and administration expenses

t84.5t3.37s 44.996.722

s26.041.519 60.246.015

f,.

Q1.202s QL.2024

Labor costs

Office supplies

Depreciation of fixed assets

Taxes, fees and legal fees

Allowance for doubtful debts

Expenses for extemal services

Land rental

Severance allowance

Other expenses

Total

3.366.013.939

40.625.356

t46.s14.834

s6.836.335

800.046.132

64.80t.s69

281.4sr.255

1.6t4.208.543

95.577.672

269.589.1r2

48.470.0t6

4tt.434922

:g
.NC

'Ph
o(
x1

;Hl
4.707.436.723 2.439.280.26s

:"6. Other income

Gain on liquidation, disposal of fixed assets

Gain on liquidation, disposal of tools

Resolution of long-standing payables

Other income

Total

Other expenses

Loss on liquidation, disposal of fixed assets

Tax fines and tax collected in arrears

Other expenses

Total

Earnings per share (*EPS")

Q1.202s QL.2024

167.429.091

7.085.477

3.000.000

177.514.568

7,

Q1.202s QL.2024

167.429.091

59.69t.603 49.377.500

227.120.694 49.377.500

8.

These Notes form on integrol port of ond should be read in conjunction with the Financiol Stotements 15



MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.

Basic/diluted EPS
Q1.202s QL.2024

Accounting profit after corporate income tax of
the Parent Comp.any's shareholders

Profit used to calculate basic/diluted EPS

Weighted average number of ordinary shares
outstanding during the year (*)

Basic/diluted EPS

8.093.947.248

8.093.947.248

15,139,745

5.409.470.117

5.409.470.1t7

15,139,745

5J5 357

VIL ADDITIONAL INT'ORMATION ON IIM MEMS OT' TIIE CASIIFLOW STATEMENT

1. Non-cashtransactions

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

Current year previous year

lnterest added to principal of loan payable
to Mirea Asset Securities (Vietnam)JSC.

Offsetting receivables against payables of
Motachi Construction lnvestment and
Trading JSC.

2. Subsequent Events

72.942.39s

1.650.000.000 1.6s0.000.000

\
) Iy\
AN

Atl
AR/

@

. Appropriation to bonus and welfare fund: VND 1_,959,445,1,1,1

VII. OTHERDISCLOST]RES

l.Transactions and balances with the related parties

The related parties of the Company include the key managers, their related individuals and other related parties.

Transactions and balonces with the key managers and their related individuals

The key managers include the members of the Board of Directors ("BOP"), the Board of Supervisors (,.BOS,,),
the Board of Management ("BOM") and the Chief Accountant. The key managers, related individuals are their
close family members.

The Company has no transactions or balances with the key managers and their related individuals.

These Notes fom on integrol port of ond should be reod in conjunction with the Financiol Stotements 16



MACSTAR GROUP CORPORATION

Notes to the Consolidated financial Statements (cont.)

2. 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 Vt.1, VI.2, VL3 and M.4. 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 territory. Therefore,

the Company does not present segment reporting by business segment or geographical segment.

Prepared on)fApr2025

Prepared by Chief Accountant General Director

Nguyen Thi Thuy Nga Nguyen Thi Thuy Nga Cap Trong Cuong

D

These Notes form an integral port of and should be read in conjunction with the Financiol Statements t7
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