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SONG CAM SHIPBI'ILDING X)ITiT STOCI GOX?A,trY

REPORT OF BOARD OF GENERAL DIRDCTOE;
For the financial year ended Dccanb i I ,fi2a

The Board of General Directors hi:s tte lorw { stE,rtttlg hb Rryt along with the audited Jinancial statements; for
the financial year ended December 31, 2021.

1. General information about thc Compery

- Establishment:

Song Cam Shipbuilding Joint Stock Company (hereinafter referred to as the "Company'fis a joint stock comPany

established and operating under Business Registratioo C€rtificate No. 0200168673, initially issued on April 29, 2008,

-bytheDepartmentofPlarrningand[nv61mentofHaiPhongCity,arrdthe8thamendedcertificateonJarruaryl3,<

lHl
Structure of Ownership: ,N"[

Joint Stockcompany KtE

English name SONG CAM SHIPBUILDING JOINT STOCK COMPAI'{Y ol:
MO

Head office: Ngo Hung Residential Group, An Hong Ward, Hong Bang District, Hai Phong City, Vietnam

2. Financial position and Operating results:

The Company's financial position and operating results for the year are presented in the accompanying financial

statements.

3. Members ofthe Board of Directors, Board of Supervisors, Board ofGeneral Directors' and ChiefAccountant

Members ofthe Board of Directors, Board of Supervisors, Board of General Directors, and Chief Ac{ountant dudng

the year and to the date ofthe financial statements are:

Board ofDirectors
Mr. Le Van Hai Chairman of the Board of Dhectors

Mr. Dam Quang Trung Member

Mr. Nguyen The Trung Member

Board of General Directors and ChiefAccountant

Mr. Dam Quang Trung Generl'l Director

Mr. Phan Dinh Luong Deputy General Director

Mr. Nguyen Duc Trieu Deputy General Dircctor

Mr. Dang Minh Thinh Deputy General Director

Mr. Pham Van Trong Deputy General Director (Appointed on May 23,2024)

Mr. Nguyen Ngoc Thanh Deputy General Director @etired on May 1, 2024)

Mr. Hoang VanTung ChiefAccountant



SONG CAM SEIPBIIILDING JOIIIT STOCT GOIIPA,rY

REPORT OT' BOARD OF GENERAL DIRBCTONS
For the financial year ended Decanb 3 I ,2021

Board of Supervisors

Ms. Phan Thi Hien Head of Bmrd of Supervisors

Mr. PhungVuloi Member

Ms. Pham Thi Minh Thuan Member

The Company's legal representative during the year and up to the date ofthe financial statements is Mr. Dam Quang
Trung - General Director.

Independ€nt Auditor

Branch of MOORE AISC Auditing and Informatics Services Company Limited has been appointed as an independent
auditor for the financial year ended December 31, 2024.

Commitment of abe Board of General Directors

The Company's Board of Directors is responsible for preparing the Financial Statements, which present a true and fair
view of the Company's financial position as of December 31, 2024, its operating results, and cash flows for the
financial year ended December 31,2024. In order to prepare these Financial Statements, the Board of General
Directors has considered and complied with the following matters:

- Selecting appropriate accounting policies and applied them consistently;

- Making reasonable and prudent j udgments and estimates;

- Preparing the financial statements on a going concem basis, unless it is inappropriate to presume that the
Company will continue its operations.

The Board of General Directors is responsible for ensuring that proper accounting records are kept and maintained,
which disclose, with reasonable accuracy at any time, the financial position of the Company and that the Financial
Statements are prepared in compliance with the accounting regime stated in Notes to the Fhancial Statements. The
Board of General Directors is also responsible for safeguarding the Company's assets, and hence taking reasonable
steps for the prevention and detection of frauds and other irregularities.

6. Confirmation

In the opinion of the Board of General Directors, we confirm that the furancial statements, including the Balance
Sheet as at 3 I December, 2024,1he Income Statement, the Cash Flow Statement, and the Accompanying Notes, have
been prepared to present fairly and accurately the finqncial position as well as its operating results, and cash flows of
the Company for the financial year ended 31 December)2024.

The Financial Statements are prepared in accordance with Vietnamese Accounting Standards and Vietnamese
Accounting Regime.
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No: Bl 124173- R/MOOREAISHN-TC

To:

Branch in Ha Noi: 6th floor, 36 Hoa Binh 4 Slr., Minh Kha Ward, Hai Ba Trung Oist., Ha Noi City

Branch in Da Nang: 350 Hai Phong Str., Chinh Gian Wad, Thanh Khe Disl., Oa Nang City

MOORE AISC Audltlng and lnformatics
Services Company Limiled

3894 Dien Bien Phu Slreet, Ward 4
District 3, Ho Chi lrinh City
Viel Nam

T (8428) 38s2 9129
F 1u28138342957
E info@aisc.com.vn

INDEPENDENT AT]DITOR'S REPORT

The Shareholders, the Board ofDirectors and the Board of General Directors

Song Cam Shipbuilding Joint Stock Company

We have audited the accompanying Financial Statements of Song Cam Shipbuilding Joint Stock Company

(hereinafter referred to as the "Company") prepared on March 15, 2025, as set out from page 05 to page

40, which comprise the Balance Sheet as at December 31,2024, the Income Statement, the Cash Flow

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

Responsibility of the Board of General Directors

The Board of General Directors is responsible for the preparation and fair presentation of the Financial

Statements in accordance with Vietnamese Accounting Standards, the Vietnamese Corporate Accounting

System, and prevailing regulations applicable to the preparation and presentation of the Financial

Statements and also for the intemal control which the Board of General Directors consider necessary for

the preparation and fair presentation of the Financial Statements that are free from material misstatement,

whether due to fraud or error.

Responsibility of the Auditor

Our responsibility is to express an opinion on the Financial Statements based on our audit. We conducted

our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we comply

with ethical standards and requirements and plan and perform the audit to obtain reasonable assurance

whether the 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 an assessment

of the risks of material misstatement ofthe Financial Statements, whether due to fraud or error. In making

those risk ass6ssments, the auditor considers intema'lcontrol relevant to the Company's preparation 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

intemal control. An audit also includes evaluating the appropriateness of accounting policies used and the

reasonableness of accounting estimates made by the Board of General Directors as well as evaluating the

overall presentation of the Financial Statements.

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

audit opinion.
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Arditor
Ardft haising Rcgi$rir Caih
No.529&2@l{XEl

Auditor's opinion

ln our opinion, the Financial Statements gi\e a true and fair rier,r, in all material respects, of the financidl

position of Song Cam Shipbuilding Joint Stock Company as at December 31,2024 aswell asthe results of its

operation and its cash flows for the financial year ended December 31,2024 in compliance with Vietnamese

Accounting Standards, Vietnamese Corporate Accounting System and other statutory requirements related to

the preparation and presentation ofthe Financial Statements.

Other matters

The financial statements for the financial year ended December 31,2023, were audited by TTP Audit

Cogrpany Limited. The auditor expressed an unqualified opinion on these financial statements on March 6,

2024.

The Independent Auditor's Report is prepared in Vietnamese and English. In the event of any discrepancies or

inconsistencies between the Vietnamese and English versions, the Vietnamese version shall prevail.

LimitedSenices Company

o/l

[)/

Deputy Director
Audit Practising Registration Certificate

No. 4945-2024-005-l

Hanoi, March 15, 2025

MOORE AISC Auditing and Informatics
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SONG CAM SHIPBUILDING JOINT STOCK COMPAIry

BALANCE SHEET

As at December 31,2024

FormB0l-DN

Unit: WD

ASSETS

A. CURRENTASSETS

I. Cash and cash equivalents

l. Cash

2. Cash equivalents

II. Short-termfinancialinvestments
L Held-to-maturity investments

III. Short-term receiyables

l. Short-term trade receivables

2. Short-term prepayments to suppliers

3. Other short-term receivables

4. Provision for short-term doubfful receivables

IV. Inventories

1. Inventories

V. Other current assets

L Deductible value added tax

2. Taxes and other receivables from the State

B. NON-CURRENT ASSETS

I. Fixed assets

l. Tangible fxed assets

- Cost

- Accumulated deprec iation
2. Intangible fixed assets

- Cost

- Accumulated amortization

II. Long-term assets in progress

l. Construction in progress

IIL Long-term financial investments

1. Investments in joint-ventures, associates

2. Provision for long-term financial investments

lV. Other long-term assets

1. Long-term prepaid expenses

TOTAL ASSETS

227

)?g
229

2,12t,78t,821 2,227,870,911

Code Notes

100

110 V.l
111

tt2
120 v.2
123

130

131 V.3

132 Y.4

136 V.5

137 Y.3;4;s

140 y.7

141

150

152

153 V.14

200

220

221 V.10

222
)) ?

240

242 V.l I

250 V,2
252

254

260

261 V.8

270

3r/12t2024

r,170,242,703,844

143321,176,563

28,321,17 6,563

11s,000,000,000

571,s00,000,000

571,500,000,000

33,916,240,795

19,541,5 89,987

22,298,161,451

6,139,402,551

(14,062,913,200)

372,260,786,854

372,260,786,8s4

49,244,499,632

34,803,840,340

14,440,659,292

550,664,394,805

203,470,557,357

140,794,775,067

628,077,089,975

(487,282,314,908)

62,675,782,290

63,965,628,290

(1,289,846,000)

98,284,072,612

98,284,072,612

246,787,983,015

246,787,983,0_1s

.2,121,781,821

0y0t/2024

944,343,727,446

170,887,973,823

18,087,973,823

152,800,000,000

387,500,000,000

387,500,000,000

16,993,778,467

36,086,929,020

4,284,27 4,841

7 ,225,877 ,726
(3 0,603,303,120)

342,939,898,298

342,939,898,298

26,021,476,,8s8

23,627,827,278

2,393,649,580

s29,908,887,343

199,840,447 ,79s
137,150,641,620

604,398,555,686

(467 ,247 ,914,066)
62,689,806,175

63,965,628,290

(1,27s,822,11s)

99,522,958,551

99,s22,958,55r

228,317,610,086

246,733,655,910

(18,416,045,824)

2,227,870,911

\
*l

/

v.9

N(ites to lhe linancisl statements are ak integrql part of this reporl

1,720,907,098,649 1,474,2s2,014,789



SONG CAM SHIPBUILDh'G JOI\'T STOCK CO]IIPA\}'

BALANCE SHEET

As at December 31,2024

FormB0l-DN

Unit: WD

RESOURCES

C. LIABILITIES

I. Current liabilities
l. Short-term trade payables

2. Short-term advances from customers

3. Payables to employees

4. Short-term accrued expenses

5. Other short-term payables

6. Provision for short-term payables

7. Bonus and welfare funds

D. OWNERS'EQUITY

I. Owners' equity
1. Owners' contributed capital

- Common shares with roting rights

2. Other owners'equity

3. [nvestment and Development fund

4. Retained earnings

- Retained earnings accumulated to the end

of the previous year

- Retained earnings ofthe cutent year

TOTAL Rf,SOURCES

Codes Notes

300

3r0
311 V.t2
312 V.13

314

315 V.15

319 V.16

321 V.17

322

400

4r0 v.18
4tt

411a

414

418

421

421a

421b

440

3tnn024

790,843,677 ,967

790,843,677,967

31,614,926,357

445,713,669,5s6

17 ,389 ,457 ,939

209,583,424,769

15,927,479,28t

47,275,581.,195

23,339,138,870

930,063,420,682

930,063,420,682

619,689,260,000

619,689,260,000

t27,004,063,587

46,538,783,482

13 6,831,3 13,613

55,948,860,574

80,882,4s3,039

0u0u2024

578,037,104,588

578,037,104,588

42,125,412,525

288,400,378,705

12,951,999,494

140,702,550,55E

31,39E,450908

47,ffil,96t,t70
14,856J43,52t

$6rr{pr0J0r
t962t4gto3Ot
6r9,689260,000

619,6E9260,m0

1t3,777,263,002

39,608,180,1l3

r23,140,207,086
ss,948,860,574

67,191,346,512

1,474,252,014,7E9

4
+,
il

r,720,907 ,098,619

Hai Phong, March 15, 2025

DIRf,CTORPREP,ARER

nf"o-
Nguyen Thi Binh

CHIEF ACCOUNTANT

Hoang Van Tung

Notes to lhe frhahcial statefients are an integrol part of this report



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

INCOME STATEMENT
For the financial year ended December 31,2024

FormB02-DN

Unit: WD

ITEMS

1. Gross revenue from goods sold and services rendered

2. Revenue deductions

3. Net revenue from goods sold and services rendered

4. Cost ofgoods sold

5. Gross prolit from goods sold and services rendered
(20 = 10 -11)

6. Financial income

7. Financial expenses

In which: Interest expense

8. Selling expenses

9. General and administrative expenses

10. Net profit from operating activities
(30 = 20 + (2r - 22) - (2s + 26))

I 1. Other income

12. Other expenses

13. Other profit (40 = 3r - 32)

14. Total accounting profit before tax
(s0=30+40)

15. Current corporate income tax expense

16. Profit aft€r corporate income tax
(60 = 50 - sl -s2)

17. Basic earnings per sbare

Code Notes Year 2024

vt.1 1,036,420,364,313
!

1,036,420,364,313

YLz 881,597,83s,647

154,822,528,666

vl.3 30,305,638,937
y7.4 (14,67 5,3t3,217)

139,072,893

u.5 98,733,543,945

101,069,936,87s

vr.6 2,262318,789

Yt.7 1,655,483,886

606,834,903

101,676,771,778

vI.9 20,794,318,739

80,882,453,039

Yeat 2023

1,012,940,7 59,845

1,012,940.7s9,84s

869 ,316,17 0 ,97 s

143,624,588,870

33,640,502,158

(29,538,095,886)

118,136,074,996

88,667,111,918

608,850,260

1,257,624,176

(648,773,916)

88,0r8J38,002

20,826,991,490

67,191,346,5r2

01

02

10

11

20

2t
7)

23

25

26

30

3l
32

40

50

51

60

70

x
c0

!,ir

>.1

1,305

tq )n) \

PREPARER

rV'tL-
Nguyen Thi Binh

Notet to the linoncial stateneas a) an integrat part of thit repott

CHIEF ACCOUNTAN1

Iloang Van Tung



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

CASHFLOW STATEMENT

(Under the indirect method)

For the financial year ended December 31,2024

FormB03-DN

Unit: WD

ITEMS

I. CASH FLOWS FROM OPERATING ACTN'ITIES

l. Prolit before tax

2. Adjustments for:
- Depreciation offixed assets and investment properties

- Provisions

- Gains/losses from foreign exchange differences upon

revaluation ofmonetary items in foreign curencies

- Gains/losses from investing activities
- Interest expense

3. Operating profit before changes in working capital
- Increase, decrease in receivables

- Increase, decrease in inventories

- Increase, decrease in payables (excluding interest

expense payable and corporate income tax payable)

- Increase, decrease in prepaid expenses

- Interest expense paid

- Corporate income tax paid

- Other cash outflows

Net cash flows from operating activities

II. CASE FLOWS FROM II{YESTING ACTTVITIES
l. Acquisition and construction offixed assets and other

long{erm assets

2. Proceeds from disposals offixed assets and other long-
term assets \.

3. Loans granted, puchases of debt instruments of other

entities

5.

Collection of loans, proceeds from sales ofdebt
instruments of other entities

Proceeds from loan interest, dividends and profit
received

Net cash flows from investing activities

Noles lo lhefinancial slatefienls dre an inlegral parl of lhis rcport

0l

Code Notes

02

03

04

05

06

08

09

l0
l1

12

t4
l5
t7
20

Year 2024

10t,676,771,778

20,048,424,127

(3s,282,823,419)

(28,997,964)

(17 ,969,672,351)
139,072,893

68,582,775,664
(12,28s,t3s,406)

(29,320,888,556)

203,838,633,651

106,089,090

(139,072,893)

(32,002,498,496)

(12,9s2,s37,336)

185,827,365,718

Year 2023

88,018,338,002

19,524,158,214

18,440,500,148

(18,412,398)

(23,608,128,815)

102,356,455,151

t1 ,790,983,261

189,077 ,382,998

(108,428,479,701)

106,089,090

( 18,133,220,000)

(4,384,160,161)

172,38s,050,638

,\3

HI

IE

lct
,0(

IR

21 (23,678,s34,289)

(334,000,000,000)

150,000,000,000

17,803,565,227

(8,817,346,06 r)

143,181,818

(235,500,000,000)

65,000,000,000

22,586,592,7 50

4.

27

30 (189,87 4,969,062) (1s6,s87,571,493)

22



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

CASH FLOW STATEMENT

(Jnder the indirect method)

For the financial year ended December 3J,,2024

FormB03-DN

Unit: WD

ITEMS

III. CASH FLOWS FROM T'INANCING ACTT!'ITIES
L Proceeds from bomowings

2. Repayments of loan principal

3. Dividends and profits paid

Net cash flows from financing activities

Net cash flows during the year (50 = 20+ 30 + 40)

Cash and cash equivalents at the begioning ofthe
year

Effect of exchange rate fl uctuations

Cash and cash equivalents at the end of the y€ar
(70 = 50+60+61)

PREPARXR

(27,59s,79s,224) (16,717,284,105)

170,887,973,823 187,586,845,530

28,997 ,964 18,4t2,398

143,321,176,563 170,887,973,823

15, 2025

Code Notes

CHIEF ACCOUNTANT

Hoang Van Tung

Year 2024

101,601,818,177

(101,601,818,177)

(23,s48,191,880)

(23,s48,19r,880)

Year 2023

(32,s14,763,250)

(32,514,763,250)

33

34

36

40

4
NH

TY

,l I

RE

^

50

60

6l

70 v.l

wo--
Nguyen Thi Binh

Notes to the Jinancial slatements arc an integral Wrl oJ lhis report



SONG CAM SIIIPBUILDI\G JOI\T STOCK COMPAI\IY FormB09-DN

NOTES TO TIIE FINANCIAL STATEMENTS
For thefnancial year ended December 31,2024 . Unit: WD

- 
I. CHARACTERISTICS OF THE COMPAIYS OPERATIONS

l. Establishment i]-
- Song Cam Shipbuilding Joint Stock Company (hereinafter referred to as the "Company") is ajoint stock company A\l

established and operating under Business Registration Certificate No. 0200168673, initially is$ed on Apri|29,2008, T I

by the Departrnent of Planning and Investment ofHai Phong City, and the 8th amended certificate on January 13, :r1

- 2025. I,l
AI

Joint Stock Company '-
English name SONG CAM SHIPBUILDING JOINT STOCK COMPANY

Shortened name SONG CAM SHIP. JSC

Stock code: SCY

Ngo Hung Residential Group, An Hong Ward, Hong Bang District, Hai Phong City,
Eead office: Vietnam

, 2. Primary business s€ctors

- Shipbuilding and floating structure fabrication;

- Manufacture of locomotives, electdc trains, and railway wagons;

- Building of sports and recreational boats;

- Repair and mainlenance of transportation vehicles (excluding automobiles, motorcycles, motorbikes, and other

motor vehicles);

- Road lreight transportation;

3. Normal production and business cycle

The Company's normal production and business cycle is carried out for a time period of l2 months, uirich begire on
January I and ends on December 31 each year.

4. Total number of employe€s as at 31 December 2024: 1,015 employees.
(As at 31 December 2023: 906 employees).

5. Statement on the comparability of information in the Financial Statements

The selection of figures and information to be presentJ in the financial statements is made based on rhe principle of
comparability between corresponding accounting periods.

II. FINAI\CIAL YEAR AND CURRXNCY USED IN ACCOUNTING

1. Financial year

The Company's financial year begins on 0l January and ends on 3l December annually.

2. Currency us€d in accounting

Vietnamese Dong (Vl{D) is used as a currency unit for accounting records.

These hotes are a integrulpa ofthelnancial stdle ents t0



SONG CAM SHIPBUILDING JOINT STOCK COMPANY FormB09-DN

NOTf,S TO THE FINANCTAL STATEMENTS

For theJinancial year ended December 31,2024 - Unit: WD

. III. APPLICABLE ACCOUNTING STANDAR,DS AI{D REGIT}IE

The company applies the accounting standards and the Vietnamese Enterprise Accounting System issued under N
Circular No. 200/2014fl-BTC dated December 22, 2014, Circular 53i20161TI-BTC dafed March 21, 2016, ril
amending and supplemenling certain proyisions of Circular 20012014t1'l-BTC, and other circulars guiding the i

_ implementation of accounting standards by the Ministry of Finance in the preparation and prcsentation of hnancial !(
,!:,

- 2. Disclosure of compliance with Vietnamese Accounting Standards and syst€m I
The Board of General Directors ensures compliance with the requirements of Vietnamese Accounting Standards and

the Vietnamese Corporate Accounting Regime issued under Circular No.200/20I4ITI-BTC dated 22 December

2014 by the Ministry of Finance and Circular No. 53/2016/TT-BTC dated 2l March 2016 on amending,

supplementing a number of articles of No. 200i2014/l-I-BTC, and circulars guiding the implementation of
accounting standards ofthe Ministry ofFinance in the preparation and presentation of financial statements.

, IV. APPLICABLE ACCOUNTING POLICIES

1. Basis for preparation of financial statements

The financial statements are prepared on an accrual basis (except for information related to cash flows).

The financial statements in Vietnamese are the Company's ofhcial statutory financial statements. The English version

is a translation thereof.

2. Foreign currency transactions

The company translates foreign cuffencies into Vietnamese dong based on the actual transaction exchalge rare aad

the accounting recorded exchange rate.

Principles for determining the actual rat€

- The actual tmnsaction exchange rate is the rate stipulated in the foreign currency purchase and sale contract

between the Company and the commercial bank.

- The exchange rate for capital contribution or receiving capital contributions is the buying rate ofthe bank where the

Company holds the account to receive the investor's capital on the contribution date.

- The exchange rate for recognizing accounts receivable is the buying rate of the commercial bank designated by the

Company for customer payments at the time the transaction occurs.

- The exchange rate for recognizing accounts payable is the selling rate ofthe commercial bank where the Company

intends to conduct the transaction at the time the transaction occurs.

- The exchange rate for purchasing assets or making immediate payments in foreign curency is the buying rate of the

commercial bank where the Company makes the payment.

The ending balances of monetary items (cash, cash equivalents, receivables, and payables, except for prepaid

amounts to suppliers, advances from customers, prepaid expenses, deposits, and deferred revenue) denominated in
foreign cunencies are revalued at the actual transaction exchange rate announced at the time of financial statement

preparation:

- The actual transaction exchange rate used for revaluing monetary items denominated in foreign cunencies classified

as assets is the buying exchange rate;

- The actual tmnsaction exchange rate used for revaluing monetary items denominated in foreign currencies classified

as liabilities is the selling exchange rate;

These notes are an inagral po of the Jinancial slalenenls II



SONG CAM SHIPBUILDING JOII{T STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS
For the/inancial year ended December 31,2021

FormB09-DN

Unit: WD

Exchange differences arising during the year &om foreign currency transactions are recognized in the operating
results. Exchange differences resulting from the revaluation of monetary items denominated in foreign currencies at
the end ofthe financial year, after offsetting increases and decreases, are recognized in the operating results.

Principles for determining the accounaing exchange rate

When recovering receivables, deposits, collaterals or payments for payables in foreign currendies, the Company uses

a specific identification book rate.

When making payments in foreign currencies, the Company uses a moving weighted average rate.

3. Principles for recognizing cash and cash equiyalelts

Cash includes cash on hand and demand deposits in banks.

Cash equivalents are short-term investments with a maturity or redemption period ofno more than three months from
the purchase date, which are readily convertible into a known amount of cash and subject to an insignificant risk of
changes in value.

4. Principle for accounting financial investments

Accounting principles for held-to-maturity investments

Held-to-maturity investments include term deposits at banks with the purpose ofearning periodic interest.

Held-to-maturity investments are initially recognized at cost, which includes the purchase price and any tnnsaction-
related costs. After initial recognition, if no provision for doubtful debts has been made in accordance with legal
regulations, these investments are measured at their recoverable amount. When there is conclusive evidence that part

or all of an investment may not be recoverable, the loss is recognized as a financial expense for the year and the
investment value is reduced accordingly.

Accounting principles for investments in subsidiaries, joint ventur€s, and associates

Investments in subsidiaries, joint ventues, and associates are initially recognized at cost and are not subsequently

adjusted for changes in the investor's share ofthe investee's net assets. Cosl includes the purchase price and directly
attdbutable krvestment-related expenses. In cases where the investment is made using non-monetary assets, the
investment cost is recorded at the fair value ofthe non-monetary assets at the fuansaction date.

A provision for impairment of investments in subsidiaries, joint ventures, and associates is recognized when the
investee incurs losses that may result in a risk of capita\ {oss for the Company or when the value ofthe investments

declines. The basis lor recognizing an impairment provision is the consolidated financial statements of the investee
(if the investee is a parent company) or the financial statements of the investee (if the investee is an independent

company without subsidiaries).

5. Recognition principles for trade receivables and other receivables

Recognition principles for receivables: receivables are recorded at cost less provision for doubtful receivables.

Classification ofreceivables: Receivables are classified as trade receivables, internal receivables, or other receivables

depending on the nah.re ofthe transaction or the relationship between the Company and the debtor.

Method of making provision for doubtful receivables: Provision for doubtful debts is estimated for the loss value of
the receivables, other held-to-maturity investments similar to doubtful debts that are overdue and undue, but are
likely to become possibly irecoverable due to insolvency of debtom who go bankruptcy, making procedures for
dissolution, go missing or run away, etc.

\
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6. Principles for recognizing inyentori6

Principles for recognizing inyentoric: Lnreo:ories are recognized at cosL lfthe net realizable value is lower than

the cost, inventories are recorded at their net realizable rzlrr-

Th€ cost ofinventories is determined es follors: \
- Raw materials and goods: Include purchase coss and other directly related expenses incurred to bring the inventory 

=to its current location and condition. fr
- Work-in-progress production costs: Include the mst of main raw materials, direct labor, and general manufacturing /
expenses incurred during the construction process. The value of unfinished products at the end of the period is

accumulated for each uncompleted project or for projects where reyenue has not yet been recognized, conesponding I
to the volume of unfinished work at the end of the period. I i

- lnventory valuation method: Weighted average cost method. \;\
Inyentory accounting method: Perpetual method \

Provision for inventory devaluation: A provision for inventory devaluation is recognized when the net realizable

value of inventories is lower than their cost. Net realizable value is the estimated selling price minus the estimated
' costs of completion and setling expenses. The provision amount is the difference between the cost of inventory and

its net realizable value. Provisions for inventory devaluation are established for each inventory item with a cost

- higher than its net realizable value.

7. Principles for recognition and depreciation offixed assets

7.1. Principles for recognizing tangible lixed assets

Tangible fixed assets are stated at cost less accumulated depreciation. The origfural cost of a tangible fixed asset

comprises all expenditures of bringing the asset to its working condition for its intended use. The expenditures

incurred beyond their originally assessed standard of perfomance are capitalized as an additional cost of ta.ngible

fixed assets when they have resulted in an increase in the future economic benefits expected to b€ obtained ftom lhe

use of those tangible fixed assets. The expenditures which do not meet the above conditions are charged to the

expenses in the period.

When fixed assets are sold or disposed oi their original cost and accumulated depreciation are *ritten off, and an)

gain or loss arising from the disposal is recognized in the income or expense ofthe period.

Determination oforiginal cost in each case: -r

Tangible Fixed Assets Purchased

The original cost ofpurchased tangible fixed assets shall consist ofthe actual purchase price (less (-) u-ade discouns

or reduction), taxes (excluding taxes to be refunded) and relevant expenses calculated to the time uhen zuch fixed

assets are put into operation such as fees for installation and tdal operations, specialisis and other direct cos6.

The original cost of fixed assets formed from capital construction under the mode of tendering shall be tbe

finalization price ofthe construction project, other relevant fees plus registration fee (if any).

fhese notes are an inlegral pa of the financial tlalements t3
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7.2, Principles for recording intangible fixed assets:

Intangible fixed assets are stated at the original cost less accumulated amortization. The original cost of an

intangible fixed asset comprises all costs incurred by the enterprise to acquire that asset ftom the date of its operation
as expected.

When the intangible fixed assets are sold or disposed of, their original costs and the accumulated depreciation which
have been written off, and any gain or loss from the disposal of assets are recorded as income or expense during the
year.

Determination oforiginal cost in each case

Land Use Rights

Land use rights include all actual expenses incuned by the company directly related to the land used, including
payments for land use rights, compensation costs, site clearance costs, land leveling costs, and registration fees.

When land use rights are purchased together with buildings or structures on the land, the value of the land use rights

is separately determined and recognized as an intangible fixed asset.

Compuler Software

Computff software is the total cost incuned by the Company up to the time the software is put into use and is
amortized on a straight-line basis over its useful life.

7.3. Method of depreciating fix€d assets

Fixed assets are depreciated on a straight-line basis over their estimated useful lives. Useful life means the duration in
which the tangible fixed assets produce their effect on production and business.

The estimdted useful life ofJixed assels is as follows:

//^dV/a/
,( ,

,\i
x

Buildings and structures

Machinery ond equipment

Transportation and transmission medns

Managet e t equipment and tools

Intangible lixed assets

05 - 10 years

05 - 10 years

06 - 10 years

03 - 06 years

Maximum: 20 years

Land use rights with an indelinite term are not subject to depreciation.

Computer so/tware is amortized using the straight-line method ovet a pertod of j years.

8. Principles for recognlzing construction in progress 
t'

Construction in progress is stated at the original cost. These are all necessary costs for new purchasing fixed assets,

building, or repairing, improving, extending or equipping the works such as expenses of construction, equipment,

compensation, support and re-residence, project management, consultancy on construction investment and other

exPenses.

These costs are capitalized as an additional cost of the asset when the worlc have been completed. After the works

have been finalized, the asset will be handed over and put into ready use.

mese noles ore an inlegral N ofthefnqtcial ttarernentt 14
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9. Principles for recording prepaid expenses

Prepaid expenses include actual costs incurred that relate to the operating results of multiple accounting periods.

Method of allocating prepaid expenses: prepaid expenses are allocated to operating expenses for each period using

the stEight-line method. Depending on the nature and extent of each type of €xpense, the allocation period is
determined as follows: short-term prepaid expenses allocated within 12 months; long-term prepaid expenses

allocated over more than 12 months.

10. Principles for recognizing liabilities

Liabilities are recorded at the original cost and not lower than the payment obligation.

Payables that meet the definition of monetary items denominated in foreign currencies are revalued at the end of the

period when preparing the financial statements.

The Company classifies liabilities into trade payables and other payables depending on the nature oftransactions and

the relationship between the Company and debtors.

Liabilities must be recorded in detail according to the payment schedule, creditor, original cumency (including the

reyaluation of liabilities that meet the definition of monetary items denominated in foreign currencies) and other

factors as per the Company's management.

At the time of preparing the financial statements, the Company immediately recognizes a payable when there is

evidence indicating a probable and certain loss, in accordance with the prudence principle'

ll. Principles for recognizing borrowings

Bonowings are total amounts the Company owes to banks, organizations, financial companies and other objects

(excluding bonowhgs under the form of bond or preferred stock issuance which require the issuer to repuchase at a

certain time in the future).

Bonowings are tracked in detail by each lender, creditor, loan agreemen! and type ofborrowed asset.

12. Principles for recognizing and capitrlizing borrowing costs

Principles for recognizing borrowing costs: lnterest expenses and other directly related costs arising from the

company's borrowings are recognized as operating expenses in the period incurred.

However, borrowing costs that are directly attributable to the acquisition, construction, or production ofa qualifring

asset are capitalized as part of the asset's cost, provided that they meet the conditions stipulated in Accounting

Standard No. 16 - "Borrowing Costs." \

13. Principles for recognizing accrued expenses

Accrued expenses rcpresent amounts payable for goods and services that have been received from suppliers or
provided to customers but have not yet been paid due to the absence of invoices or incomplete accounting

documentation. They also include amounts payable to employees for accrued leave and other production or business

expenses that need to be recognized in advance.

The recognition of accrued expenses in production and business costs must comply with the matching principle,

ensuring that expenses are recorded in the same period as ttre related revenue, Actual incurred expenses must be

reconciled with previously recognized accrued expenses. Any differences bdtween the estimated and actual costs

should be reversed or recorded as an additional expense.

mese noles arc at integrulW4 of lhe ftruncial slalenents
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14. Principles for recognizing proyisions for Payobles

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past

event, where settling the obligation is exp€cted to result in an outflow of economic benefits, and the amount of the

obligation can be reliably estimated.

Provisions for payables ofthe Company include: '
Provision for product and goods warranty: The provision for warranty dxpenses is established for each type of
product or good that co-mes with a warranty commitment. The provision amount is calculated at 5% of the total

contract value.

15. Principles for recognizing owners' equity

Owner's contributed capital

Owner's contributed capital is formed from the initial capital contributions and additional contributions made by

shareholden. It is recognized based on the actual capital contributed in cash or assets, valued at the par value of

issued shares at the time of establishment or when raising additional capital to expand the company's operations.

Share premium: represents the excess amount received over the par value when shares are issued for the first time

or through additional issuances and the difference between the actual proceeds from reissuing treasury shares and

their repurchase cost. If shares are repurchased for immediate cancellation, the repurchase value is deducted from the

compaoy's equity at the actual buyback price and the reduction in equity is recorded separately for the par value and

the share premium ofthe repurchased shares.

Principles lor recognizing retained earnings

Retained eamings affer tfi are recognized as the net profit (or loss) from the company's business activities after

deducting corporate income tfi expenses for the curent period and adjusted retained earnings for retospective

application of accounting policy changes, corrections of material errors from prior years'

profit distribution is carried out based on the Company's Charter and is approved by the Arurual General Meeting of

Shareholders

16. Principtes and methods for recognizing revenue and oth€r income

Principles and methods for recognizing revenue from goods sold and finished products

Revenue ftoni the sale of goods should be recognized\hen all five (5) following conditions have been satisfied: 1.

The enterprise has transferred to the buyer the sigifidnt risks and rewards of ownership of the goorls; 2. The

enterprise retains neither continuing managerial involvement as an owner nor effective control over the goods sold; 3.

The amount of revenue can be measured reliabty Wlen the contract specifies that buyers are entitled to retum

products, goods they have bought under specific conditions, the enterprise will record the revenue only when those

conditionsno longer exist and the buyers do not have right to retum products, goods (except for changing to other

goods, services) 4. The economic benefits associated with the transaction has flown or will flow to the enterprise; 5.

The costs incurred or to be incurred in respect ofthe toansaction can be measured reliably.

ihese noles arc an integdl part of he rtnancial tlalemenls
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Principles and methods for recording revenue from seryices rendered

Revenue from service tansactions is recognized when the outcome ofthe tra$action can be reliably determined. If
the service is performed over multiple accounting periods, revenue for each period is recognized based on the stage
ofcompletion ofthe service at the end ofthe reporting period.

,r

Revenue from services rendered is recognized when all fow (4) of the following conditions are satisfied
simultaneously: L The revenue is determined firmly. When the contract specifies that buyers are entitled to retum the
service they have bought under specilic conditions, the enterprise will record the revenue only when those conditions
no longer exist and the buyers do not have the right to retum the service;2. The economic benefits associated with
the transaction have flown or will flow from the supply of the provided service; 3. Part of completed works can be
determined at the balance sheet date; 4. The costs incurred or to be incurred in respect of the transaction can be
measured reliably,

Principles and methods for recognizing financial income

Revenue from interest, royalties, distributed dividends and profit is recognized when both of the two following
conditions arc satisfied: 1. It is possible to obtain benefits from the transaction; 2. Revenue is determined with
relative certainty.

17. Principles and methods for recognizing cost of goods sold

The cost of goods sold reflects the costs of goods, products and seryices, investment properties; the production cost

of construction products (for construction companies) sold in the period; Costs related to real estate business

activities, and other costs recorded in the cost ofgoods sold or recorded as a decrease in the cost ofgoods sold in the
reporting period. The cost ofgoods sold is recorded at the date the transaction incurs or is likely to incur in the future
regardless of whether payment has been made or not. The cost of goods sold and revenue shall be recorded
simultaneously on the matching principle. Expenses exceeding normal consumption levels are recorded immediately
to the cost of goods sold on a prudent principle.

18. Principles and methods for recognizing linancial expenses

Financial experses include expenses or losses related to the financial investment, lending ard bonowing cost, equity
investments in joint ventures, associates, loss from the transfer of short-term securities, expenses for trading
securities...; Provision for the devaluation of financial investment, loss from selling foreign currencies, foreign
exchange loss, and other financial expenses. \
Financial expenses are recorded in detail by theh conte]rt of actual expenses incurred in the period and cletermined

reliably when there is reliable evidence ofthese expenses.

19. Principles and methods for current corporate income tax expenses

Current corporate income tax expenses serve as the basis for determining the after-tax business results of the
company in the current financial year.

Current corporate income tax expenses represent the amount of corporate income tax payable for the year, calculated
based on taxable income and the applicable corporate income tax rate in accoidance with tax regulations.

The amounts of tax payable to the State Budget are subject to final settlement with the tax authorities. Any
differences between recorded tax liabilities and tax audit results must be adjusted upon receiving the official tax
finalization'iepod.
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20. Principle of recognizing earnings per share

Eamings Per Share (EPS) is calculated by dividing the profit or loss attributable to common shareholders, after
deducting the Bonus and Wellare Fund established during the period, by the weighted-average number of common
shares outstanding during that period.

21. Related Parties

According to Accounting Standard No. 26 - The details ofrelated parties at the company are as follows:

(i) Enterprises that control or are directly or indirectly controlled tkough one or more intermediaries, or are under
common control with the reporting enterprise (including the parent company, subsidiaries, and fellow subsidiaries
within the same group);

(ii) Associates (as defined in Accounting Standard No. 07 "Accounting for Investments in Associates").

(iii) Individuals who have direct or indirect voting rights in the reporting enterprises, leading to significant influence
over these enterprises, including their close family members. Close family members of an individual are those who
may influence or be influenced by that person in transactions with the enterprise, such as parents, spouses, children,
and siblings.

(iv) Key management personnel who have the authority and responsibility for planning, managing, and controlling
the operations of the reporting enterprise, including the company's executives, management staff, and their close

family members.

(v) Enterprises in which the individuals mentioned in cases (iii) or (iv) of Section 1.3 of this article directly or
indirectly hold a significant voting interest or otherwise have significant influence over the enterprise. This includes

enterprises owned by the executives or major shareholders of the reporting enterprise, as well as enterprises that

share a key management member with the reporting enterprise.

When considering each related party relationship, attention should be given to the substance ofthe relationship rather

than merely its legal form.

V. ADDITIONAL INFORMATION ON ITEMS PRESENTED IN THE BALAIICD SHEET

?.

)
1l
,l

HI

c

l. Cash and Cash equivalents

Cash

Cash on hand

Banks derirand deposits

Yietnamese dong

Foreign currencies

Cash equivalents

Term deposits of less than 3 months (*)

Total

(*) Term deposits of less than 3 months at banks

115,000,000,000: interest rates fiom 1.5%to 3.7%.

115,000,000,000 1s2,800,000,000

143'321,,t7 6,563

3 1212024

28A21,176,563

1,666,282,000

26,654,894,563

7,721,617,676

18,933,276,887

115,000,000,000

0u0U2024

18,087,973,823

232,744,000

t7,855,229,823

7,671,369,i56

10,18i,860,467

152,800,000,000

170,887,973,823

include deposits at yCB v,ith a total amount of YND

fhese notes are an integral part of the Jinancial tatements l8
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3t/12t2024 0U01D0243. Trade receiyables

a. Short-term
People's Committee
ofBach Long Vy
District

Damen - Song Cam
Shipbuilding Co., Ltd

Others

Total

Value Provision Value Provision

19,54r,s89,987 (13,790,608,709) 36,086,929,020 (30,35s,706,904)

r2,702,000,000 (12,702,000,000) 2e,202,000,00; (2s,202,000,000)

5,459,691,818 - 5,203,486,415

1,379,898,169 (1,088,608,709) 1,681,442,605 ( 1,153,706,904)

19,s41,589,987 36,086,929,020 (30,355,706,

Al7(r'/

i\,

R

b. Trade receivabl€s from relat€d parti€s
Damen - Song Cam

ShipbuildingCo.,Ltd 5,459,691,818

s,459,691,818

s,203,486,415

5,203,486,415

3u12t2024 0y01/2024

Value Provision Value Provision

Total

4, Advances to suppliers

a. Short-term

Eagle Raise

DeYelopment Limited

Tuyet Nga Co., Ltd.

Bach Dang 234
Construction JSC

Others

Total

5. Other recelvables

a. Short-term

Adyances

Ottrers

Accrued interest on- 
deposits

- Others

Total

22,298,t61,451 (223,469,582) 4,284,27 4,841 (88,669,s82)

| 4,t7 5 ,122,999

4,019,700,000

- t,016,946,945

4,103,338,452 (223,469,582) 3,267,327,896 (83,669,582)

22,298,161,4st (223,469,582) 4,284,27 4,841 (88,669,s82)

0110y2024

Value Provision Value Provision

499,848,757 (48,834,909) 1,667,385.050

6,1J9.402,557 (48,834,909) 7,225,877,726 (158,926,634)

6,139,402,557

361,140, r 00

5,778,262,4s7

5,278,413,700

(48,834,909)

(48,834,909)

7,225,877,726

446,186,100

6,779,691,626

5,112,306,576

t7,456,484

_______r7,45!,4U_

(1s8,926,634)

(158,926,634)

(158,926,634)

b, Other receivables from related prrties

Ha Long Shipbuilding
One Member Limited
Liability company

These noles are an inlegrul part of the lnahciol stdtenents 2t
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SONG CAM SHIPBUILDING JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS
For thefinancial year ended December 31,2024
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Unit: WD

7. Inyentories 3yt2/2024 01tolt2024
Cost ProYision Proyision

Goods in transit

Raw materials

Tools and instrumerts

Work in progress

Total

17,951,710,889

104,883,269,878

477,706,861

248,948,099,226

372,260,786,854

32,946,368,337 
^

85,822,891,835

655,803,394

223,514,834,732

342,939,898,298

3Ut2/2024

2,121,781,821

Land use rights Computer software

,\ 304

HI NI-

GTY

EMT
IHW

ORE

?Lh(

Prepaid expenses

a. Long-term prepaid expenses

Prepaid land lease expenses (+)

Total

Intangible fixed assets

Items

0!01t2024

2227,870,9t1

2,121,781,821 2,2?7,870,911

2,121,781,821 2,227,870,911

(*): The land lease payments are made under Lease Contract No. o2IHDKT dated March 18,2004, and its Annex
No. 0l /2020/PLHDKT dated January 3,2020:

- Location: The leased land area is adjacent to Song Cam Shipbuilding Joint Stock Company;

- Area: The total leased area is 19,594 m2;

- The total land rental cost, including incurred expenses ofSong Cam Shipbuilding Joint Stock Company, is M{D
3,559,289,000, with a lease term from November 2, 2013 to April 13, 2044 (30.5 years).

Total

9.

Original cost

Opening balance

Closing balance

62,67 5,782,290

6\67s.7Bz,zgo
1,289,846,000

1,289,846,000

63,965,628,290

63,965,628,290

Accumulated amortization
Opening balance

Amortization for the year

Closing balance

I,27 5,822,11s

14,023,885

1,289,846,000

1,275,822,115

14,023,885

1,289,846,000

Net book value

Opening balance 62,67 5,7 82,290
62,67 5,782,290

14,023,885 62,689 ,806,t7 s
62,675,782,290

* The remaining talue of intangible fixed assets used as collateral for loans: 0 WD.
* The original value of intangible fixed assets at the end of the year that have beenfully amortized but still in use:
1.289.846.000 WD.

friese oles ary qn integral Wrl dtheJinancial rtatenents 23
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SONG CAM SHIPBUILDING JOINT STOCK COMPAI{Y

NOTES TO THE FINANCIAL STATEMENTS
For the Jinancial year ended Decenber 3 I , 2024

FormB09-DN

Unit: WD

ll, Construction in progress

Acquisition of fxed
assets

- CNC laser cutting
machine

- 200T block lifting
tluck

Construction in
progress

- Project ofSong
Cam Shipbuilding
JSC, Facility 2

- Mdterials storage
warehouse

- Projectfor Ship
Assembly and
Completion No. 2

Total

12. Trade payables

Opening balance

52,887,038

52,887,038

99 ,470 ,07 I ,5 t3

95,5 35,212,490

3,934,859,023

Expenses incurred
during the year

3 ,724 ,444 ,444

3,580,000,000

144,444,444

8,230,7 40,572

2,497,286,048

s,626,324,894

107,129,630

Transferred to
fixed assets during

th€ year

3,632,887,038

3,632,887,038

9 ,561 ,183 ,917

9,561,183,9t7

Closing balance

144,444,444

144,444,444

98,139,628,168

98,032,498,538

107,129,630

)?:

N
HH

,l

H8

c.
*

___2242f:!f{ 11,955,185,016 13,194,070,955 98,284,072,612

3y1212024 0y0y2024

Value
Recoverable

amount
Recoverable

amount
Value

a. Short-term

MCL RESOURCES

CO., LIMITED

Hyundai Welding
Vina Co., Ltd.

Mitos Engineering
and Service JSC

Best Win Corporation

Others

Total

31,614,926,,357

t t,939,2t8,042

2,001,582,000

2,394,43 t,468

31,614,926,357

1,939,2t8,042

-'2,oor,s82,ooo

2,394,431,4 

-68

2,983,398,000

26,512,7 45,727

2,983,398,000

26,512,745,727

42,125,412,525 42,t25,412,525

15,279,694,847 15,279,694,847 12,629,268,798 12,629,268,798

31,614,926,357 42,125,412,525 42,125,412,525

b, Trade payables to related parties

The Shipbuilding
Industry Corporation 181,326,785 181,326,785

Bach Dang

Shipbuilding One

Member Limited
Liability Company

Total

These notes are an inlegral patt ofthe lnancial slatements

310,606,785

181,326,785 18t,326,785

129,280,000 129,280,000 129,280,000 t2g,2}),ooo

310,606,785

31,614,926,357

310,606,78s 310,606,785

25



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS
For thefinancial year ended December 31,2024

FormB09-DN

Unit: VND

13. Adyances from customers

a. Short-term

N{YI(LEBUST YERFT AS

DAMEN WORKBOATS B.V

REM OFFSHORE IV AS

Damen Shipyards - Netherlands

Others

Total

14. Taxes and other payables to the State budget

0U01/2024

\
\?

ll
,

a. Payables

Value added tax

Import, export ta,\

Other taxes

Total

b. Receivables

Corporate income tax

Personal income tar

Housing tax, land
rental fee

Total

1,736,072,067

657,577,513

226,7 t8,628

3,838,449

56,813,996 56,8t3,996

287,371,073 287,371,073

20,794,318.739

10,977,519,813

2,905,193,148 3,244,023,100 338,829,952

34,677 ,031 ,7 00 46,724,011,412

3u1212024 0y0U2024

209,583,424,769 140,702,550,558

40,844,108,159 t8,477,720,2t6

168,739,316,610 122,224,830,342

209,583,424,769 140,702,550,558

2,393,649,s80

15. Accrued expenses

a. Short-term
Accrued expenses related to shipbuilding conlracts- \

Accrued expenses for wages, meal allowances, and other expenses.

Total

3t/7212024

445,713,669,556

132,277,720,305

185,202,499,159

t28,t57,492,00f

Payables during' Paid during th€
the year yeat

0y012024

288,400,378,705

- 287,834,320,760

75,958,092 s66,057,945

445,713,669,ss6 288,400,378.705

3t/12/2024

226,718,628

3.838,449

32,002,498,496 12,944,25t,824

1,477,519,816 1,157,577,516

\i Thlrz mE aft a ;6



SONG CAM SIIIPBUILDING JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS
For thefinancial year ended December 31,2024

FormB09-DN

Unit: WD

16. Other payables

a. Short-term
Payables to the Shipbuilding Industry Corporation (*)
Others

Total

b. Oth€r payables to r€lated parties

Payables to the Shipbuilding Industry Corporation (*)

Total

17. Provisions

a. Short-term

Provision for product warranty (*)

Total

Provision for payables - the details of which are as follows:

Opening balance

Provision for product warranty

Reversal amount

Closing balance

Th;se notes arc an integrdl pa o/ the liruncial ttaternents

3!12t2024 01t0U2024

12,836,193,682 29,336,193,682

3,091,285,599^ 2,062,257,226

15,927,479,281 31,398,450,908

31t12t2024 0y0y2024

47,275,58t,t95 47,601,968,870

47,275,581,195 47,601,968,87 0

12,836,193,682 29,336,193,682

12,836,193 ,682 29,336,193,682

(*): This is a financial suPport received from the Shipbuilding Industry Corporation for the construction of the
Bach Long Vy ship. It is unsecured, non-interest-bearing, and must be repaid upon request.

Long-term

47,275,581,195

(*): The warranty pro,tision mainly relates to ships that have been deliyered. The provision is based on esti ates
derived from historical statistical data on warran\) costs incufted for similar products.

Short-term

47,601,968,870

47 ,27 5 ,581 ,195

47 ,601,968,870

27
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SONG CAM SHIPBUILDING JOINT STOCK COMPAI\Y

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended December 31,2024

FormB09-DN

Unit: WD

18. Ownersr equity (continued)

2. Details of owners' equity

The Shipbuilding lndustry Corporation

Bach Dang Shipbuilding One Member Limited
Liability Company

Others

Total

3. Equity transactions with the own€rs

and distribution of dividends, profit

Owner's contributed capital

At the beginning ofthe year

During the year

At the end of the year

Dividends and profit distribution.

4. Shares

Number ofshares registered for issuance

Number of shares sold to the public

Common shares

Number of outstanding shares in circulation

Common shares

Par ralue of share in circulation: WD/share

a. Foreign currencies

United States Dollar (USD)

These notes are an inlegral patt ofthelnancial rlalemenls

Capital
contribution ratio

90.08%

7 54%
2.38%

100.00%

9
CH

;0Ni

Kti
0!c

MOx

Dil0y2024
61,968,926

61,968,926

6t,968,926

61,968,926

61,968,926

10,000

5. Enterprise's funds

Investment and Development Fund

Total

* The purpose ofthe establishment and use ofthe )nErprise's funds.

The Inresfinent and Development Fund is created from the arterlax proft and is used for expanding lhe scale of
production, business, or for in-depth investment ofthe enterprise.

19. Off-balance sheet items

3UDn024 0u01n024

46,538,783,482 39,608,180,113

46,538,783,482 39,608,180,113

3U12t2024 0u01n024
423,000.01

____912{!24i9{99_ ____qu{q2q9{99-

3ut2tz024 0u0rn024

558,238,500,000 558,238,500,000
a

46,722,780,000 46,722,780,000

't4,727,980,000 14,727,980,000

Ye^r 2024 Year 2023

619,689,260,000 619,689,260,000

619,689,260,000 619,689,260,000

__l2tr$J2-&q_ ___s21!t 63150)

3y12t2024
6t,968,926

6r,968,926

61,968,926

6r,968,926

61,968,926

10,000

749,802.79

)o



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

NOTES TO THE FINANCIAL STATEMENTS
For thefinancial year ended December 31,2024

FormB09-DN

Unit: WD

YI. ADDITIONAL INFORIT{ATION FOR ITEMS PRESENTED IN THE INCOME STATEMENT

1. Revenue from goods sold and services rendered

a. Revenue

Revenue from the sale of hnished goods and merchandise

Revenue from ship repairs and other services

Revenue from the sale of scrap

Total

b. Revenue from related parties

Damen - Song Cam Shipbuilding Co., Ltd

Total

Cost of goods sold

Cost ofgoods sold, finished products sold

Cost olship repair services and other services

Cost ofscrap sold

Total

Financial income

Interest on deposits, interest on loans

Foreign exchange gains

Foreign exchange gains from revaluation of
denominated monetary items

Total

977,916,562,089 971,635,176,390

39.665,923,047 27,s70,237,66s

t8,837,879,177 13,735,345,790

1,012,940,759,845

38,600,516,867 28,588,297,81l

38,600,516,867 28,s88,297,811

Year 2024 Year 2023

Yesr 2024

836,989,876,723

25,770,079,747

18,837,879,177 13,734,356,550

881,597,835,647 869,316,170,97s

Year 2023

837,785,821,976

17,795,992,449

Year 2024

't7 
,969 ,672,351

12,306,968,622

Yezr 2023

23,464,946,997

9,966,920,536

foreign currency-
28,997,964 208,634,625

4. Financial expenses

a. Financial expenses hcurr€d during th€ year

Interest expense

Foreign exchange losses

b. Adjustments to decrease financial expenses

Reversal ofprovision for investment loss in othet entities

Total

fhese noles are an inlegtul pa of lhe lruncial sloknena

Year 2024

3,740,732,607

139,072,893

3,601,659,714

(18,4r6,04s,824)

Year 2023

798,838,309

798,838,309

(30,336,934,195)

(18,416,045,824) (30,336,934,195)

(14,67s,313,217) (29,s38,09s,886)

1,036,420,364,313
s

N

iT
[,1

rRI

,^

30

30,305,638,937 33,640,502,1s8



SONG CAM SHIPBUILDING JOINT STOCK COMPANY

NOTES TO THE HNANCIAL STATEMENTS
For the financial year ended December 31,2024

FormB09-DN

Unit: WD

5. General and administrative expenses

a. Gen€ral and administration €xpenses incurred during the year

Staffcost

Cost ofmaterials, supplies, and tools

Fixed asset depreciation

Taxes, fees, and charges

Provision for doubtful receivables

External seryices

Other costs in cash

b. Adjustments to decrease General and administrative expenses

Reversal olprovision for doubtful receivables

Total

6. Other income

Profit from disposal or sale offixed assets

Otherc

Total

7. Other expenses

Others

Total

8. Business costs by factors

Raw materials

staffcost

Fixed asset depreciation

Taxes, fees, and charges

Extemal services

Other costs in cash

Provision for doubtful receivable

Total

Tiese noles are an integrul pat of the jnancial statements

Y ear 2024 Yezr 2023

115,742,155,155 119,690,918,377

96,s53,269,985
!r

544,814,041

1,036,338,012

538,289,154

468,22t,290

12,829,368,168

3,771,854,505

73,155,450,897

I ,222,8t9 ,7 t7

t ,360 ,572,290

649,364,002

29,897,307,104

11,798,173,506

1,607,230,861

(17,008,611,210) (1,ss4,843,381)

(17,008,61 1,210) (1,554,843,381)

98,733,543,945 118,136,074,996

*
ANI
TNi

oril
TI

ars

:<

Year 2024 Year 2023

143,181,818

2,262,318,789 465,668,442

2,262,3t8,789 608,850,260

Year 2024 Year 2023

1,655,483,886 1,257,624,176

Year 2024 YeaI 2023

446,509,496,087 296,055,974,316

461,464,188,827 368,353,030,255

20,048,424,727

538,289,154

34,245,792,696

59,498,842,s1s

19,524,158,2t4

649,364,002

12,194,42s,146

92,179,s36,7 44

468,221,290 28,342,463,723

3l

1,655,483,886 1 ,257 ,624,17 6
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9. Current corporate income tax expense

Corporate income tax payable for the year is estimated as follows:

l. Total accountiDg profit before tax

2. Adjustments to increase, decrease the accounting profit when
determining the taxable corporate income ta,x

2.1. Adjustments to increase

N on-d e duc t i b le exp e ns e s

2.2. Adjustments to decrease

Foreign exchange gains

3. Taxable income

4. Assessable income

5. Corporate income tax rate

6. Corporate income tax must be paid at the standard ta,x rate

7. Corporat€ income tax payable

8. Adjustment ofcorporate income ta,x payable for previous years

9. Total current corporate income tax payable

10. Basic earnings per share

Accounting prolit after corporate income tax

Adjustments for increases or decreases

- Adjustments to decrease

Provision for bonus and welfare fund (*)

Profit allocated to common shareholders 
* 

'..

Weighted average common shares outstanding during the period

Basic earnings per share

61,968,926 61,968,926

rl0s 70s

Ye r 2024^

10t,67 6,7 71,77 8

2,282,329,438

2,31\,327 ,402

2,31 1,327,402

(28,997,964)

(28,997,964)

103,959,101,216

103,959,10r,216

20%

20,791,820,243

20,791,820,243

2,498,496

20,794,3t8,739

Year 2023

88,018,338,002

16,t76,619,4s0

16,116,619,450

16,116,619,450

104,134,957,452

104,134,957,452

20%

20,826,99t,490

20,826,99t,490

20,826,991,490

x
,rl.
,,

Year 2024

80,882,453,039

80,882,4s3,039

Year 2023

67,19r,346,512

(23,485,750,678)

(23,48s,7s0,678)

(23,485,750,678)

43,705,595,834

(t) The basic earnings per share at the beginning of the year haye been restated due to the Company's allocation of
the bonus and welfare fund from the undistributed after-tax profit of2023, according to the Resolution No. l4lSC-
DHDCD dated Mfich 29,2024, on profit distribution for the year 2023.

These noles are an inlegral parl olthejinancial tlqtemenls 32
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VII. I'INANCIAL RISK MANAGEMENT POLICIES AND OBJECTIYES
The risks from the financial instruments include market risk, credit risk, and liquidity risk.

The Board ofGeneral Directors consider the application ofmanagement policies for the above risks as follows:

l. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to changes

in market prices. There are thee market risks: interest rate risk, foreign exchange risk and other price risks such as

the risk of the stock price. Financial instruments affected by the market risks include borrowings and liabilities,
deposits, available-for-sale investments.

1.1. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to
changes in market prices. Market risks due to change in the interest rate of the Company mainly relate to the
borrowings and liabilities, cash and short-term deposits.

The Company manages the interest rate risk by analyzing the competition status in the market in order to apply the

interest rate that brings benefits to the Company and still within the limit of its risk management.

1.2. Foreign exchange risk

Foreign exchange risk is the risk that the fair value of future cash flows ofa financial instrument will fluctuate due to
changes in the exchange rate. The Company bears risks due to changes in the exchange rate of cumencies other than

VlrlD related directly to the Company's business.

The Company manages foreign exchange risk by considering current and expected market status when it outlines
plans lor future transactions in foreign curencies. The Company does not use any derivative instruments to prevent
foreign exchange risks.

2. Credit risk

Credit risk is the risk due to the uncertainty in a counterparty's ability to meet its obligations causing the financial
loss. The Company does not bear credit risks lrom production and doing business activities but only from its
financial activities including deposits, foreign exchange transactions and other financial instruments.

Trade receiyables

The Company minimizes the credit risk by only doin!'\usiness with entities that have good financial capacity and

closely keeping track of the liabilities to speed up the recovery of debts. On the basis of this method and receivables

related to different customers, the credit risk does not concentrate on a certain customer.

Bank deposits

The Company mainly maintains deposits in big and prestigious banks in Vietnam. The Company realized that the
concentation leyel ofcredit exposure to deposits is low.

The Board of Directors and Board of General Directors assess that most of the financial assets are maturc and not
impaired because these financial assets are related to reputable customers withgood payment ability.

There notet arc an inlegral pa o/ lhe Jiruncidl ttalements
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3. Liquidity risk

Liquidity risk is the risk that arises from the difficulty in fulfilling financial obligations due to lack of capital. The
liquidity risk ofthe Company mainly arises from difference in maturity ofthe financial assets and liabilities.
The Company supervises liquidity risk by maintaining an arnount of cash, cash equivalentS and borrowings from
banks at the level that the Board of General Directors considers as sufficient to satisry the Company,s activities and
minimize influences ofchanges in cash flows.

The following table summarizes liquidity deadline of the Company's financial liabilities on the basis of estimated
payments in accordance with the contract which are not discounted: t
As at 3l December 2024

Trade payables

Other payables

Accrued expenses

Total

As at 31 December 2023

Trade payables

Other payables

Accrued expenses

Total

Less than I year

31,614,926,3s7

t5,927,479,281

42,896,526,159

90,438,931,797

42,125,412,525

31,398,450,908

27,426,178,216

100,950,041,649

From 1-5 years Over 5 years Total

3r,614,9263s7

15,927,479,281

42,896,526,159

____e0,438931!21_

42,125,412,525

31,398,450,908

27,426,178,216

100,950,041,649

The Company has the ability to access capital sources and loans that are due within 12 months can be renewed with
existing lenders.

VItr. FINANCIAL ASSETS AND LIABILITIES

The fair value of financial assets and financial liabilities is stated at the value that the financiat inshuments are
convertible in present transaction among partners, exce3t for compulsory sale or disposal.\
The Company uses tho following methods aad assumptiois to estimate the fair value:

The fair value of cash on hand and short-term deposits, trade receivables, payables to suppliers and other short-term
liabilities is equival€nt to the book value ofthese items because these instruments are in short t€rm,

Tiese nous are an integral N olthelnancial stqtements 34
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X. OTHER INFORMATION

l. Events occurr€d aft€r the balanc€ sheet date

On January 13, ?025, the company amended its Business Registration Certificate ofa Joint Stock Company for the _=

- 8th time due to a change in the registered head office address. 
" 

1!
There are no more significant events occurring after the balance sheet date that require adjustment and presentation HA

in the financial statements.

2. Transactions and balances with related parties

Parties related to the Company include: key management members, individuals related to key management members : A

and olher related parties.
rG.

2a. Transactions and baltnces vilh ke! managemenl members and indivitluals rulaled lo ke! management members =

Key management members include the Board of Directors and the Board of Management (Board of Management,

chief accountant). Individuals related to key management members are their close family members.

2a.1. Transaction on goods sold and services rendered

The Company did not have transactions related to goods sold and services rendered to key management members and

individuals related to them.

2a.2. Liabiliti€s to key management members and individuals related to k€y management members

As of the end of the fiscal year, the Company has no outstanding debts with key management personnel and

individuals related to key management persomel.

Tiese notes ate an integralpart ofthe linancial sldtenents
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2a.3. Income of key management members

Name

Mr. Le Van Hai

Mr. Dam Quang Trung

Mr. Nguyen The Trung

Mr. Phan Dinh Luong

Mr Nguyen Duc Trieu

Mr. Dang Minh Thinh

Mr. Pham Van Trong

Mr. Hoang Van Tung

Ms. Phan Thi Hien

Mr. Phung Vu Loi

Ms. Pham Thi Minh
Thuan

Position

Chairman of the
Board ofDirectors

Member of the
Board of
Directors/General

Director

Member of the
Board of Directors

Deputy General
Dtector

Deputy General
Director

Deputy General
Director

Deputy General
Director

Chief Accountant

Head ofBoard of
Supervisors

Member of Board
of Supervisors

Member of Board
ofSupervisors

Nature of income

Salary and

remuneration

Salary and

remuneration

Salary and

remuneration

Salary and
remuneration

Salary md
remuneration

Salary and

remuneration

Salary and
remuneration

Salary and
remuneration

Salary and

remuneration

Salary and
remuneration

Salary and
remuneration

Year 2024

1,239,258,988

1,208,773,926

52,822,22t

899,258,008

I ,045,387 ,782

980,876,205

813,897,069

665,137,598

525,862,203

550,285,7 54

37,855,554

Year 2023

1,132,578,555

1,t72,01t,396

51,022,221

950,660,977

t,064,704,579

978,3t7,678

740,271,542

488,7 65,717

454,139,085

37,620,444

JH
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2b. Transactions and balatrces with othcr rtlrttd prrtics

Other related parties of the Company include: subsidiarieq associares, jointly controlled entities, individuals with
direct or indirect voting rights in the Company and their close family members, as well as businesses owned by key
management personnel and individuals with direct or indirect voting rights in the Company and their close family
members.

Other related parties Relationship )

IJ
/t

The Shipbuilding Industry Corporation Parent company

Ha Long Shipbuilding One Member Limited Liability Company Same group company

- Bach Dang Shipbuilding One Member Limited Liability Company Same group company

Damen - Song Cam Shipbuilding Co., Ltd Associate company

2b.1. Transactions with other relaied parties

The transactions between the Company and other related parties are as follows:

Other Related Parties Nature oftransaction Year 2024 Year 2023
Damen - Song Cam Sales and service provision 38.600J 1636? ,8J882r?,81 I

Shipbuilding Co., Ltd

Damen - Song Cam Cash receipts from sales and provision of 41,709,771,739 41,361,129,638
Shipbuilding Co., Ltd services

Damen - Song Cam Purchase of materials - 280,770,787
- Shipbuilding Co., Ltd

Damen - Song Cam Payment for purchase of materials 2$,n0]87
Shipbuilding Co., Ltd

Damen - Song Cam Receivables from meal allowances 113,493,500
Shipbuilding Co., Ltd

Damen - Song Cam Payment for ship trial services 11,642,331

Shipbuilding Co., Ltd

Ha Long Shipbuilding Purchase of materials 47,869,998
One Member Limited
Liability Company ' .

Ha Long Shipbuilding Payment for purchase of materials 47,869,998
One Member Limited

- Liability Company

Ha Long Shipbuilding Receipts from processing services - 11,952,500

- One Member Limited
Liability Company

llbse note! orc a inEgral pl$tl-@ -a+,lr ie)
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2b.1. Transactions with other related parties (conti-oued)

Other Related Parties Nature of tren$ctiotr
Ha Long Shipbuilding Payment for port lease

One Member Limited
Liability Company

The Shipbuilding
Industry Corporation

The Shipbuilding
Industry Corporation

The Shipbuilding
Industry Corporation

The Shipbuilding
Industry Corporation

Bach Dang
Shipbuilding One
Member Limited
Liability Company

Bach Dang

Shipbuilding One
Member Limited
Liability Company

Nguyen Thi Binh Hoang Van Tung

These notes are ak inlegral IMrt of the fuancial stotements

Y ear 2024 Year 2023

Dividends payable

Dividend payments

Transfer of support payments

Receiving reward payments

Dividends payable

21,213,063,000

2t ,213 ,063 ,000

16,500,000,000

1,404,000

I ,77 5 ,465 ,640

20,732,800

29,290,77 4,09s

29,290,774,095

5,058,000,000

2,451,613,148

\
z\\
a\l

ill
/

Dividend payments I ,17 5 ,465 ,640 2,45 | ,613 ,t 48

2b.2, Receivables and payables with other relat€d parties

Receivables and payables with related parties are disclosed in the receivables and payables sections of notes V.3b;
V.5c; V.12b; V.16b.

3. Comparative information
The compantive figures in the Balance Sheet, Income Statement, Cash Flow Statement, and related notes are taken
from the Financial Statements for the financial year ended December 31,2023, audited by TTP Auditing Company
Limited.

\,

4. Information on the going-concern operation: The Company will continue to operate in the future.

March 15, 2025

PR-EPAR.ER CHIEF ACCOUNTAIIT DIRXCTOR

n$(t-
Quang Trung
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