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GKM Holdings Joint Stock company (Stock code: GKM ) would like to explain the auditor,s opinionthat the 2025 Semi-Annuar Reporl*u. ';upp.ored, with exceptions,, as foilows:
2025 semi- annual report was audited by International Auditing and valuation company Limited ,including: Balance sheet;Business performance report; cash flow statement; Explanation of the FinancialSfatements according to thc law on accoturtirg or.l ouarung. ihe auort opinion on the 2025 semi -annualreport is an "acceptance, with exceptions" opin'io, , dlg to tf;e probtem described in the ,,Basis for refusingto give a conclusion" paragraph due to notiaving collecteJ e'nough appropriate evidence to form a basisfor drawing a conclusion, including:

According to the audited semi-annual financial statements of 2025 :

r' The auditor cannot participate in witnes-sing the inventory of items: cash, Inven tory at June 30,2025with the respective values of: vND 3,417,g66,05g and vND 54,9g6,639,540.
The reason is that the Auditor was appointed after June 3 0, 2025 , reading to a limitation in scope. Thecompany performed intemal inventory according to standard p.o""du."s, bit lacked independent witness.
rI' The company has accumulated unpaid corporate income tax as of June 30, 20zs of: vND6,994,700,965.

The reason is that the current business situation in2025 is not optimistic, some of the company,s businesslines are limited, revenue is mainly from factory rental activities.
Solution to overcome tax debt :

The company has proactively discussed with the Ninh Binh 
_provincial Tax Department to propose aplan to resolve tax arrears, with the goar of compretion ii z(f,,i Key steps:

l ' Periodically issue invoices for factory rental revenue : Create a stable source of income from leasingproduction facilities,.ensuring transparency and cash flow to gradually pay off debt (issue periodic vATinvoices to avoid additional pinalties;.

2' Find partners to sell rice products : Expand business by cooperating with distributors, increase revenuefrom agricultural products (subject to S%ovar ana zo'1, irr1,- ind supplement capital to repay debt.
3' Timeline : Pay in installments based on revenue from the above two activities, reaching l00ozpayment by 2026, avoiding penalty interest (0.03%/day) and eniorcement.
rlr ' The company has a Loan and Finance Lease Debt: The principal of the bond loan is extended toSeptember 20, 2026' The amount of unpaid bond interest pay-able accumulated to June 30, 2025 is MVD5'954'367 

'986' The bond extension has not been discloseJ i. ir"...it 
"cl. 

In addition, the documents on thebond extension do not clearly state the plan for uginj ""rt;; after the bona e*tension, the plan forrepaying the bond debt, the collateraland tire value of thJcoliateral of the bond lot.

,f,f;.,ffil"[XTfir:ftr'"1','il:ilr'Jlts 
have declined, the companv does not have the resources to pay

Solution:

1. Extension of principal and interest on bonds



' Implementation process : The company has proactively sent a written request for extension torelevant parties, including bondholders luona niae.rl. rr,ir ao"ument clearly states the request for a two-year extension for both the principal (initial loan amount) and bond interest (unpaid accrued interest).
o Extension period : The proposed debt is extended from Septeryber 20, 20?,4 (nriginal originalrrraturlty dare; to September 20,21)26.

' Benefits : Extension helps relieve short-term financial pressure, allowing the company to focus onbusiness operations to generate profits or seek n"*.ou.r". oicapital .

2' Debt repayment pran through investment in fund certificates

To ensure capital for debt repayment in 2026, the company has implemented an investment strategy inhighly liquid financial assets,- specifically fi,ni certific#. tccql of vision Dynamic Investment Fund(vIF)' This is an open-ended investment fund, managed uy rrr Investment Fund Management JointStock company (FPT capital), with a focus on investi;g in stocks and dynamic assets in the vietnamesestock market' This fund, formerly known as FPT capitit Investment Fund, was established in 2020 andofficially changed its name- on January 2, 2025 according to the certificate of the State securitiesCommission. Below are the details:

' Investment scale and details : The Company purchased 4,900,000 fund certificates with an initialpurchase price of vND 10,000 per fund certificateiwolccq). The total initial investment value isestimated at vND 49 billion (4,900,000 x 10,000). rhis is a significant investment, which may account fora large part of the company's asset portfolio, in oider to generaie profits from the fund,s growth.

' Payment plan : By 2026 (close to the_ new maturity date of September 20,2oz6),the company willsell all or part of these fund certificates on the secondary"market (thiough the siock exchange or directlythrough the fund management company)' The proce"ar"u." 
"rpected 

to be used to fully repay the bondprincipal. and bond interest

' Benefits : This strategy takes advantage of the growth potential of the Vietnamese stock market,where funds like vIF can outperform conventi6nal banklnterest rates (usually

,#-|:*11J,P' 
It also helps diversifv the investment portfolio, converring short-term debt into liquid

rv' The company generated a profit in2024 and transferred the previous period,s profit to this period,sloss in the 2025 semi-annual report .

\rND 3,845,593,671, reflecting stabiliqr and growth from core business activities.

recorded a loss after tax of vND 893,901,580 , leading to a shift from profit from ttre previous periodto loss this period.

products' Specifically, rice products are facing challenges from the market, including fiercecompetition, fluctuations in input material prices aid declining consumer demand due to the impact ofmacroeconomic factors.

market expansion of these products, leading to a decreas""in i"r"ru" ,na un ir"r"ur" in fixed costscompared to the previous period. This has-directly impacted the gross profit and net profit of thereporting period.

V. Profit after tax >5oZ before and after audit:
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Content

Financial report for
the first 6 months of

2025

(after audit)

Financial report for
the first 6 months of

2025

(independent)

Diffcrcncc

1. Sales and service revenue 4,837,227,276 4,837,227,276

2. Revenue deductions

3. Net revenue from sales and
service provision (10 = 0l - 02) 4,837,227,276 4,837,227,276

4. Cost ofgoods sold 2,104,460,119 2,023,193,395

5. Gross profit from sales and
service provision (20=l 0- 1 I ) 2,732,767,099 2,914,043,991 (81,276,793)

6. Financial revenue 1,667,252,279 931,149,539 736,102,740

7. Financialcosts 3,412,705,652 3,263,934,424 149,771,229

- Including: Interest expense 3,412,705,652

8. Profit and loss in joint ventures
and associates

9. Selling expenses 207,192,912 207,192,912

10. Business management costs 7,310,196,634 1,307,220,179 2,976,455

11. Net profit from business
a c tiv ities {3 0 =2 0 + (2 I -22)+ 2 4 -
Qs+26)l (530,075,922) (1,033,154,096) 503,079,274

12. Other income 840,924 840,924

13. Other expenses 364,666,692 364,666,692

14. Other profits (40=31-32) (363,925,759) (363,925,759)

15. Total accounting profit
before tax (50=30+40) (893,901,590) (1,396,979,954) 503,079,274

16. Current corporate income tax
expense

17. Deferred corporate income tax
expense

18. Profit after corporate income
tax (60=50-51-52) (893,901,580) (1,396,979,954) 503,079,274

18.1 Profit after tax ofparent
company

18.2 Profit after tax of non-
controlling shareholders

19. Basic earnings per share(*)

20. Declining earnings per share
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ailT:after 
corporate income tax increased by vND 5o3,078,274compared to the self-prepared report

2'The business under-recorded the Financial operating Expenses of the personal loan.
3. The enterprise records additionar alrocation ofprepaid expenses.

The Company is implementing necessary work to discuss the above difficulties and problems toovercome the "acceptance, with exceptions" situation of the Auditing Unit. r-

Respectfully repo rt./.

Recipient:

o As above;

. Luu VT, P.TCKT.
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