I, Nguyen Thi Tuyen, Citizen ID No.
024191010495, issued on 23/08/2022 Director
General of Police Department for Administrative
Management of Social Order, do hereby undertake
this is true and exact translation from Vietnamese
version of Letter No. 55/CBTT-DDM of Dong

Do Marine Joint Stock Company, issued on
March 24, 2025 to English.
Téi, Nguyén Th1 Tuyén, CCCD s6:

024191010495, cap ngay 23/08/2022, tai Cuc
trudng cuc canh sat quan ly hanh chinh vé trat tu
x4 hoi, cam doan da dich chinh xac, phu hop ndi
dung vin ban tir tiéng Viét la Cong van s6
55/CBTT-DDM cta Cong ty c¢d phan Hang hai
Doéng Do, phat hanh ngay 24/3/20235 sang tiéng
Anh.

Ngay 24 thang 3 nam 2025

March 04, 2025
NGUOI DICH

(e

Nguyén Thi Tuyén

CONG TY
cO PHAN
HANG HAI

CERTIFICATION OF VIETIN
TRANSLATION COMPANY LIMITED
Hereby certify that Ms. Nguyen Thi Tuyen has
appeared before me and subscribed her
signature to my witness, at No.37, Alley 283,
Doi Can Street, Lieu Giai Ward, Ba Dinh
District, Hanoi City, Vietnam.

(Tel: 0983195271 — 0962908686 )

XAC NHAN CUA CONG TY TNHH DICH
THUAT VIET TiN
Xac nhan ba Nguyén Thi Tuyén da ky trudc mat
t6i, tai s6 nha 37, ngd 283 Phé Doi Cén, Phuong
Lidu Giai, Quan Ba Dinh, Thanh phd Ha Noi,
Viét Nam.
(DT: 0983195271 — 0962908686)

Ngay 24 thang 3 nam 2025
March 04, %025
M POC




DONG DO MARITIME JOINT STOCK SOCIALIST REPUBLIC OF VIETNAM
COMPANY Independence - Freedom — Happiness

No: 55 /CBTT-DDM Hanoi, March 24, 2025
Re: “Explanation of Business Results in the
2024 Audited Separate Financial Statements”

To: -HANOISTOCK EXCHANGE
- STATE SECURITIES COMMISSION OF VIETNAM

- Company Name : DONG DO MARITIME JOINT STOCK
COMPANY

- Head Office Address . 19th Floor, Hoa Binh International Office Tower, No.
106 Hoang Quoc Viet, Cau Giay, Hanoi, Vietnam

- Telephone : (024).37556140 Fax: (024).37556149

- Charter Capital 1 122.444.950.000 VND

- Stock Code : DDM

- Registered Trading Platform . UPCoM

Explanation of Business Results in the Audited Separate Financial Statements
for 2024

Unit: Billion VND

Indicator 2024 2023 Increase (+)/Decrease (-)
Profit before tax 17,235 | -101,854 | +119.089 (Turnaround from loss to profit)
Profit after tax 17,235 | -101,854 | +119.089 (Turnaround from loss to profit)

1/ (1) The Company recorded a net profit of VND 17.235 billion in 2024,
transitioning from a loss in the previous year to profitability, (2) This result represents a
VND 119.089 billion increase compared to 2023 (exceeding the 10% threshold for
material change reporting).

First, the shipping market experienced positive developments starting in
Q3/2024. Freight rates and charter fees for the Company’s vessels increased from Q3
through the end of 2024. Capitalizing on this market recovery, the Company
strategically combined self-operation with time-charter leasing of its fleet. As a result,
2024 revenue increased by over VND 75.9 billion (+43.8%) compared to 2023, while
cost of goods sold (COGS) increased by only VND 52.7 billion.

Second, in Q4/2024, the Company successfully restructured its loan at Indovina
Bank. This loan restructuring was related to the investment in the Dong Ho container
vessel. As a result, the Company recorded a one-time extraordinary income of VND
199.387 billion. This significantly contributed to a profit of over VND 100 billion for
the Company.

Key Factors Contributing to 2024 Profitability: The above factors were the main

reasons why the Company’s net profit for 2024 reached VND 17.235 billion, transitioning
from a loss in the previous year to a profit in 2024. As a result, the Company’s business




results improved by VND 119.089 billion compared to the previous year, exceeding the
10% material change threshold, as presented in the table above.

2. Business Strategy Moving Forward: In the coming period, Dong Do Maritime
JSC will: Continue to capitalize on market opportunities, actively seeking new vessel
operation strategies, customers, and high-quality cargo sources to further improve freight
rates and revenue. Optimize operational and management costs to enhance overall
business efficiency. Expand additional service activities to improve financial performance
and cash flow.

3/ Giai trinh y kién kiém toan ngoai trur va nhin manh tai B4o cdo tai chinh Riéng
nam 2024 da soat xét:

3.1/ Y kién kiém toan ngoai trur:

"Since September 13, 2014, based on Asset Handover Minutes No.
09/2014/BBBG/PM-PVB dated September 13, 2014, regarding debt settlement at the
request of lending institutions, the Company transferred ownership of the vessel Dong
Mai to PVcomBank (a co-financing bank alongside Maritime Bank) and suspended
interest expense accruals and depreciation related to this vessel. The unaccrued interest
and depreciation amounts were VND 713,695,304 and VND 718,202,444, respectively.
The principal loan amount and unpaid interest totaling VND 291,030,252,528 remain
recorded under ‘Other Payables,” while the vessel’s remaining book value of VND
158,710,066,366 is recorded under ‘Other Receivables.’

At the time of our audit, we were unable to obtain sufficient supporting documents
related to the resolution of this loan beyond the aforementioned asset handover minutes
from the lending bank. Therefore, we could not express an opinion on the appropriateness
of the suspension of depreciation, interest expense accrual, and the carrying amount of
fixed assets as applied by the Company."*

Company’s Explanation:

Dong Do Maritime JSC and PVcomBank have been actively working together to
resolve this matter, with multiple discussions held. However, the two parties have not yet
reached a consensus on a resolution approach, particularly regarding the valuation method
of the Dong Mai vessel, which is crucial for determining the treatment of collateral assets.

As a result, the Company has not yet obtained the necessary supporting documents
to clarify these accounting treatments.

3.3. Future Actions:

Moving forward, Dong Do Maritime JSC will continue to proactively engage with
PVcomBank to: Reach an agreement on the valuation method for the collateral asset
(Dong Mai vessel). Resolve all outstanding issues related to the loan settlement. Obtain
the necessary documentation to provide full disclosures in the financial statements.

3.2/ Emphasis of Matter

*"As disclosed in Note 2.4, the Company has an accumulated loss of
approximately VND 951.153 billion, a negative equity of more than VND 814.782 billion,
and overdue financial loans and debts. These factors indicate the existence of material
uncertainty that may cast significant doubt on the Company’s ability to continue as a



going concern. However, the Company has developed a five-year business plan (2026 -
2030) ensuring annual profitability, based on asset and liability restructuring to enhance
operational efficiency and ensure debt repayment capacity.

Additionally, Vietnam National Shipping Lines (VIMC), the parent company, has
issued a directive outlining the 2025 Business and Investment Development Plan and a
commitment to support the Company through this difficult period. Therefore, the separate
financial statements for the fiscal year ending December 31, 2024, have been prepared
under the going concern assumption."*

Company’s Explanation:

The issues related to the going concern assumption have been consistently
addressed in previous financial statements. The five-year business plan (2026 - 2030) is
designed to ensure profitability through asset and liability restructuring, enhancing
operational efficiency, and securing debt repayment capacity. VIMC has pledged strong
support, reinforcing confidence in overcoming financial challenges. At present, the
Company remains operational with adequate cash flow to sustain business activities. The
Company is making efforts to fully implement the five-year plan to ensure sustainable
growth and financial stability.

3.3/ 3.3. Other Matters

"In 2023, some vessel charter revenue was recognized based on estimated amounts
(with financial invoices issued) but had not yet been finalized. Additionally, certain
accounts receivable, mainly from fuel handover to charterers (as per charter agreements,
lessees are required to return the same amount of fuel upon vessel redelivery), remained
unresolved due to disputes between the parties. As a result, we could not verify the
accuracy of accounts receivable from Vina Bridge Shipping Co., Ltd, which amounted to
VND 23.938.609.906 as of December 31, 2023."

Company’s Explanation: This issue was previously addressed in the reviewed
semi-annual financial statements for 2024. The charter revenue mentioned was a long-
standing receivable from a long-term client. The amount primarily relates to fuel onboard
the vessel Dong Phi, provided to the lessee at the time of charter commencement (valued
at over VND 11 billion). Per the agreement, this fuel was to be either returned upon
redelivery or settled through a mutual agreement at the end of the charter period. In August
2024, when the vessel Pong Pha was returned, the equivalent amount of fuel was fully
transferred back to the Company, effectively settling the outstanding receivable as of June
30, 2024, as raised by auditors.

Other receivables have also been collected in accordance with customer

agreements.
We respectfully submit this explanation regarding the matters outlined above!
Recipients: AUTHORIZED DISCLOSURE
- As stated above. REPRESENTATIVE
- Docs archive (Signed)

Le Viet Hung



CONG TY CO PHAN HANG HAI CONG HOA XA HQI CHU NGHIA VIET NAM

PONG PO Doc lap - Tw do - Hanh phiic
Sé: 55 /CBTT-DDM Ha Noi, ngay 24 thang 03 nam 2025
Viv: “Giai trinh KOKD tai BCTC Riéng
niim 2024 da kiém todn”

Kinh giti: - SO GIAO DICH CHUNG KHOAN HA NOI
- UY BAN CHUNG KHOAN NHA NUOGC

-Téncongty cdphin  : CONG TY CO PHAN HANG HAI PONG PO

- Dia chi tru sé chinh : Tang 19 thap Vian phong qudc té Hoa Binh, s6 106
Hoang Qudc Viét, quan Cau Gidy, Ha Noi.

- Pién thoai © (024).37556140 Fax: (024).37556149

- Vén diéu 1¢ :122.444.950.000 VND

- M3 chimg khoéan : DDM

- San dang ky giao dich : UPCoM
Céng ty chung t6i (DDM) xin giai trinh mot s6 ndi dung lién quan dén Két qua
kinh doanh trong B4o c4o tai chinh (Riéng) nam 2024 da kiém toan nhu sau:
S6 liéu két qua kinh doanh:
Pon vi tinh: Ty dong
Tang (+)/Giam (-)
Gia tri Ty 1€

Chi tiéu Niam 2024 | Nam 2023

Chuyén tir 16 & nim trudc
sang ldi & ndm nay

Loi nhuan trude thué 17,235 | -101,854 | 119,089

Loi nhudn sau thué vrags | -10Lsa | LejoRe | e 10 O mam Hiro

sang 13i & ndm nay &
1/ Nhu vay, (1) Két qua kinh doanh (Riéng) ctia Cong ty ndm 2024 co 1ai 17,235 rﬂ;

ty dong (Chuyén tr 16 & nam trude sang ldi & nim nay) va nhu vay, (2) Két qua kinh doanh JA
nay tang 119,089 ty dong so v6i nam trude (chénh léch vuot qua 10%). Cong ty DDM xin IN
giai trinh nguyén nhan nhu sau: j
=

Thir nhét, thi truong vén tai bién c6 nhitng dién bién tich cuc ké tir giita quy
3/2024. Gia cho thué tau va cudc van tai dbi v6i o tau bién ma Cong ty s¢ hitu tang tir
quy 3 dén cudi nam 2024. Nim bit co hoi do, Cong ty da két hop tu khai thac va cho
thué dinh han céc tau. Do vay, so vi nam 2023, doanh thu nam 2024 téng Ién hon 75,9
ty dong (43,8%) (trong khi gia vbn chi tang 52,7 ty dong).

Thir hai, trong quy 4 ndm 2024, Cong ty da tham gia hop tac thuc hién thanh
cong viéc co cdu khoan ng vay ciia Cong ty tai Ngan hang Indovina Bank (khoan vay
déu tu tau chd container Pong HO) nén c6 khoan thu nhap bét thuomg 199,387 ty dong.
Qua d6, gop phan ghi nhan khoan lgi nhuan hon 100 ty ddng cho Cong ty.

Cac yéu tb trén 1a nguyén nhan chinh lam loi nhuén sau thué nam 2024 tai BCTC
Riéng cia Cong ty dat 17,235 ty ddng (chuyén tir 16 & nam trudc sang c6 1ai & nam 2024)



va nhu vay lam cho Két qua kinh doanh nay nam 2024 tang 119,089 ty ddng so v6i nim
truée (chénh 1éch vurgt qua 10%) nhu trinh bay trong bang phia trén.

2/ Trong thoi gian t61, Cong ty ch phan Hang hai BDong Do s€ tiép tuc tn dung cac
co hoi tét trén thi truong, dong thorl chu dong day manh tim kiém phu'orng thirc khai thac
doi tau, tim kiém khach hang, nguon hang tbt, uy tin trén thi truong dé nang cao hon nira
gia cudc va doanh thu. Pdng thoi, cb géng tiét kiém chi phi van hanh, chi phi quan ly dé
nang cao hiéu qua hoat dong san xut kinh doanh.

Bén canh do6, Cong ty s& ¢b ging trién khai thém cac hoat dong dich vu khac dé cai
thién thém két qua kinh doanh va dong tién.

3/ Giai trinh ¥ kién kiém toan ngoai trir va nhan manh tai Bao cdo tai chinh Riéng
nam 2024 da soat xét:

3.1/Y kién kiém toan ngoai trur:

”Tu ngay 13/9/2014 theo bién ban ban giao tai san s6 09/2014/BBBG/DM-PVB
ngay 13/9/2014 vé viéc xur Iy cong ng theo yéu cau cua cac t chirc tin dung, Cong ty da
ban giao tau Pong Mai cho Ngén Hang TMCP Pvcombank (Ngén hang dbng tai tro von
vay cung Ngéan Hang TMCP Hang Hai) va tam dimg trich 1ai vay phai trd ngan hang doi
voi khoan ng vay thé chép 1a tau Pong Mai cling nhu khau hao TSCD dbi véi con tau nay
voi s6 13i vay va khau hao TSCPD tuong tmg la 713.695.304 dong va 718.202.444 dong.
Gia tri khoan gbc vay, 13i vay phai tra: 291.030.252.528 ddng dang dugc theo doi trén tai
khoan Phai tra khac va gia tri con lai cia tau Dong Mai: 158.710.066.366 dong hién da
duoc theo doi trén tai khoan Phai thu khéc. Tai thoi diém kiém toan, chung t6i chua thu
thap duoc day du cac hé so ¢6 lién quan dén viéc xtr ly khoan n¢ vay nay (ngoai bién ban
ban giao tai sin néu trén) tir phia ngan hang cho vay, nén ching t6i chua thé dua ray kién
vé viéc tam dung trich khéu hao, chi phi 13i vay phai tra va nguyén gia tai san ¢ dinh nhu
Cong ty dang thuc hién."

Giai trinh cua Cong ty: Cong ty DDM va Ngén hang PVcomBank da cd gang phoi
hop giai quyét ton tai nay va hai bén da nhiéu 1n lam viéc dé ban viéc g1a1 quyét. Tuy
nhién, hai bén van chua théng nhat duge huong giai quyét cu thé (mot trong s6 do 1a thong
nhat phuong phap va céch thirc xac dinh gid tri tau Dong Mai dé c6 can cir xur Iy tai san
dam bao). Do dé, Cong ty van chua c6 duge cac hd so lién quan lam tai liéu thuyét minh
cho cac ndi dung trén.

Trong thoi gian téi, Cong ty DDM s& tiép tuc chii dong dé nghi lam viéc v6i Ngan
hang PVcomBank dé hai bén théng nhat phuong phéap xéac dinh gia tri tai san dam bao va
cac ndi dung khac, tir d6 c6 co s& gidi quyét hoan toan khoan ng.

3.2/ Vén @& can nhin manh:

“Nhu da thuyét minh tai thuyét minh sb 2.4, s6 13 lity ké cia Cong ty 1a khoang
951,153 ty VND, vbn chii s¢ hitu am hon 814,782 ty VND, cic khoan Vay va ng thué tai
chinh deu da qua han. Nhitng van dé nay cho thay su ton tai ciia yéu to khong chéc chin
trong yéu co thé din dén nghi ngd déng ké vé kha niang hoat dong lién tuc cua Cong
ty. Tuy nhién, Cong ty da xay dung ké hoach kinh doanh 5 nam 2026 - 2030 dam bao c6
1ai hang nam trén co so tai cAu tric lai tai san va ng phai tra theo hudng tang cuong hi¢u
qué hoat dong va dam bao kha nang thanh toan cc khoan ng. Bén canh do, Téng Cong




ty Hang hai Viét Nam, la Cong ty me ctia Cong ty, cling da c6 van ban giao Ké hoach san
xuét kinh doanh va DAu tu phat trién nam 2025 va Ké hoach Phat trién Cong ty giai doan
5 nam 2026 - 2030 cung cam két manh mé s& hd tro Cong ty vuot qua giai doan kho khan
nay. Do vdy, Béo cdo tai chinh riéng cho ndm tai chinh két thuc ngay 31/12/2024 cua
Cong ty van dugce 1ap trén co so gia dinh hoat dong kinh doanh lién tuc.”

Noi dung lién quan dén y kién nay da dugc Cong ty DDM giai trinh tai cac BCTC
céc nam trude. Dén nay, Cong ty da xay dung ké hoach kinh doanh 5 nam 2026 - 2030
dam bao c¢o 1di hang nam trén co sé tai cAu trac lai tai san va no phai tra theo huéng ting
cuong hiéu quéa hoat dong va dam bao kha nang thanh toan cac khoan ng¢ (sau khi duoc
co cu lai cac khoan no) va da duge Téng Cong ty Hang hai Viét Nam cam két ung ho.
Trudc mét, Cong ty van dang hoat dong kinh doanh binh thudng, c6 du dong tién dé hoat
dong. Cong ty ciing dang cd ging hoan thanh cac nhiém vu theo ké hoach 5 nam 2026-
2030 dé dua Cong ty vuot qua giai doan kho khin, ddm bao hoat dong kinh doanh lién
tuc, virng budce di Ién trong thoi gian toi.

3.3/ Vén d¢ khac

“Trong nam 2023, c6 mot s6 khoan doanh thu cuéc cho thué tau dang dugce ghi
nhan (d3 xuét hoa don tai chinh) theo s6 tam tinh do chua dugc quyét toan. Mot s6 khoan
cong ng phai thu theo ddi tir ndm trudce (chu yéu 1a cong no tir viéc ban giao nhién liu
cho nguoi thué tau; theo hgp dong thué tau, ngudi thué sé tra lai toan b nhién liéu trén
khi tra lai tau cho Cong ty C6 phan Hang Hai Pong Do) con nhiéu vuéng mic do chua
théng nhét giita 2 bén, nén chung t6i khong du co sé dé khang dinh tinh chinh xac cua
khoan cdng no phai thu khach hang Vina Bridge Shipping Co., Ltd, gid tri khoan phai thu
tai ngay 31/12/2023 14 23.938.609.906 dong.”

Noi dung nay da dugc Cong ty giai trinh trong BCTC soat xét ban ni€én nam 2024
nhu sau: Doanh thu cudc cho thué tau néu trén 1a khoan phai thu cia khach hang lau nam
clia Cong ty. D4y 1a tién nhién liéu c6 sin trén tau Dong Phu khi Cong ty DDM ban giao
tau cho khach hang thué tau (S6 dau nay tvong duong hon 11 ty dong). Theo théa thuén, &
s6 dau nay sé& dugc bén thué tau tra lai cho bén cho thué tau (Cong ty DDM), hoéc hai bén |
s& dam phan phuong an quyét toan cu thé khi két thuc hop dong cho thué tau Pong Phu.

Pén thang 08/2024, khi ngudi thué tu ban giao lai tau Dong Phu cho Cong ty,
lugng nhién liéu d6 ciing dugce ban giao lai cho Cong ty DDM thay thé cho toan bd khoan®
phai thu tai ngay 30/6/2024 ma don vi kiém toan néu ra.

Ngoai khoan tién trén, cac khoan phai thu khac ciing da dugc Cong ty thu vé theo
ding cac thda thuédn cia khach hang.

Ching t6i xin tran trong giai trinh!

Noi nhan: NGUOI P¥OC UY-QUYEN CBTT
- Nhu trén. (,JQ - ;
- Luu VTLT s % A/
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