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MESSAGE FROM
THE CHAIRMAN

Chairman of
the Board of Directors

VFC Annual Report 2025

Vietnam Fumigation Joint Stock Company

The year 2025 marks a significant milestone in the
development journey of Vietnam Fumigation Joint
Stock Company. With over 50 years of establishment
and growth, the Company has consistently built a
strong foundation and reinforced its position as a
reputable enterprise in the agrochemical and technical
services sectors in Vietnam.

Inthe context of the globaleconomy and the agricultural
market continuing to experience volatility, businesses
in the industry have faced numerous challenges.
These stem from fluctuations in agricultural product
cycles, ever-increasing competitive pressures, and
rising requirements for transparency and corporate
governance.

In response to these fluctuations, the Board of
Directors and the Board of Management have focused
on implementing various solutions to reinforce
our operational foundation, enhance governance
efficiency, and ensure the stable development of the
enterprise.

In 2025, the Company continued to develop its core
business sectors including:

« Trading of agrochemicals
« Fumigation services for import and export goods
« Pest control services

Office leasing and operations

In parallel with maintaining operational efficiency, the
Board of Directors has placed a special emphasis on
enhancing corporate governance,

increasing transparency, and ensuring compliance
with the governance standards required of a listed
enterprise.

Looking towards a new phase of growth, the Company
remains committed to improving its competitive
advantages, expanding its distribution network, and
developing technical solutions to support agricultural
production. Our goal is to progressively increase value
for our shareholders as well as all stakeholders.

With a foundation of over 50 years of development,
along with the continued support of our Valued
Shareholders, Partners, and Employees, we are
confident that Vietnam Fumigation Joint Stock
Company will continue to achieve sustainable growth
and contribute positively to the development of
Vietnam'’s agricultural sector.

On behalf of the Board of Directors, | would like to
express my sincere gratitude to our Shareholders,
Partners, and all Employees for your enduring trust
and partnership.

Sincerely.
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MESSAGE FROM
THE CHIEF EXECUTIVE OFFICER

Chief Executive Officer
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Vietnam Fumigation Joint Stock Company

2025 has been a period of significant volatility for the
agricultural market and the agrochemical industry.
Agricultural prices have fluctuated following market
cycles, leading to a more cautious investment sentiment
among farmers. Meanwhile, industry competition has
intensified as businesses enhanced commercial policies
to maintain their market share.

Furthermore, increasingly stringent requirements for
financial transparency, risk management, and legal
compliance demand that enterprises continuously
enhance their governance capabilities and operational
efficiency.

In this context, the Board of Management has
implemented operational solutions underpinned by
the principles: stabilizing the foundation - improving
revenue quality — achieving sustainable growth.

The Company’s business operations continue to focus
on our core sectors:

« The agrochemical sector continues to be the
Company’s core business area, contributing a
significant proportion of revenue and profit. The
Company focuses on developing a product portfolio
for key crops and strengthening its distribution
network to enhance sales effectiveness.

- Fumigation services continue to play an important
role in providing technical services supporting
import and export activities, particularly for
agricultural commodities.

« Pest control services continue to be expanded
to meet the growing demand from factories,
warehouses, industrial parks, and residential
facilities.

. Office building operation and leasing activities
continue to generate stable revenue and contribute
to optimizing the efficient use of the Company’s

assets.

Ep—

In the coming period, the Board of Management
will continue to focus on the following key strategic
directions:

Developing and strengthening the distribution
system.

Enhancing the quality of products and services.

Strengthening governance capacity and risk control.

Promoting sustainable development.

With a foundation of over 50 years of development,
alongside the support of the Board of Directors,
our Shareholders, and all Employees, the Board of
Management is committed to maintaining stable
growth and enhancing corporate value in the years to
come.

On behalf of the Board of Management, | would like
to express my sincere gratitude to our Shareholders,
Partners, and all Employees for your enduring trust and
partnership.

Sincerely.
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GENERAL INFORMATION

Trading name VIETNAM FUMIGATION JOINT STOCK COMPANY
English name VIETNAM FUMIGATION JOINT STOCK COMPANY
Abbreviation VEC
Ticker symbol VFG

Business registration
certificate no.

0302327629, initially issued by the Department of Planning and
Investment of Ho Chi Minh City on December 31, 2001, with the
32nd amendment dated July 31, 2025.

Charter capital £417146,140,000 VND

Contributed capital 47146,140,000 VND

Address 29 Ton Duc Thang Street, Saigon Ward, Ho Chi Minh City, Vietnam.

Telephone 028 3822 8097 a |
)

= 028 3829 0457 ]

Website /

www.vfc.com.vn
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MILESTONES AND
DEVELOPMENT HISTORY

1976 2001

Established the Fumigation Team The remaining portion was further
under the Plant Protection equitized to form Vietnam
Department - Ministry of Fumigation and Inspection Joint
Agriculture and Rural Stock Company; by the end of the
Development. year, the two companies were

merged, increasing the charter

capital to VND
The Ministry of Agriculture and
Food Industry officially established
Vietnam Fumigation Company
based on the merger of Fumigation
Companies | and II, headquartered
in Ho Chi Minh City.

1999

Marked a significant milestone as
the agrochemical business division
was equitized into Vietnam
Fumigation Joint Stock Company,
with a charter capital of VND

1985

Merged Fumigation
Company No.1and No. 2 to
form Vietnam Fumigation
Company.

VFC Annual Report 2025

2009

In August 2009, the Company
was renamed Vietnam
Fumigation Joint Stock
Company; in December 20009,
its shares (ticker: VFG) were
officially listed on the Ho Chi
Minh Stock Exchange (HOSE).

2007

Marked a phase of strong
expansion: the Company issued
shares to existing shareholders
and a strategic partner, merged
with Hong Duc Investment
Company, increased its charter
capital to VND 46 billion, and
became a public company.
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2019

Continued to strengthen its
system by restructuring and
merging branches, and invest-
ing in upgrading factories and
equipment to support business
operations..

2012

Implemented a comprehen-
sive restructuring initiative,
transforming its business
model and governance.

2023

Marked a record milestone with
revenue of VND 3.262 billion and

profit after tax of VND 296

billion, reinforcing its position as
a leading fumigation company in

Vietnam..

2022

The Company issued
additional shares to increase
charter capital from equity
sources, raising the charter
capital to VND

2025

Continued pursuing sustain-
able growth by accelerating
restructuring and digital
transformation, developing
high-tech biological and
organic projects, and expand-
ing markets to build a solid
foundation for a new phase
of development.

2024

Completed a capital contribution
agreement, making Hai Yen Co.,
Ltd. a subsidiary; consolidated
profit after tax reached VND
470.61 billion—marking the third
consecutive year of strong
growth.
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AWARDS AND
ACHIEVEMENTS

With the mission of “Developing sustainable agriculture
and improving the living environment through
providing advanced agricultural support solutions and
pest control services,” VFC continuously innovates
to enhance the quality of its products and services,
gradually affirming its pioneering role in the fumigation
and agrochemical industry in Vietnam.

1998

Selected as the
coordinator of the
project on alternatives
19 89 to Methyl Bromide in
fumigation to protect
the ozone layer by
the United Nations
Industrial Development
Organization (UNIDO).

VFC Annual Report 2025

1999

2001
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2019

among Trusted Brands

Selected through
a program jointly
organized by the
Asian Economic
Research Institute,
the Vietnam
Union for Science
and Business
Development, and
Ho Chi Minh City
Television.

2009

Successfully listed on
the Ho Chi Minh City
Stock Exchange

These efforts have been recognized through numerous
prestigious awards and honors, clearly demonstrating
VFC's significant contributions to the development of
the agricultural sector and the national economy.

2024

VFCis the first
fumigation company
in Vietnam to
have a branch
approved to treat
brown marmorated
stink bugs using
methyl bromide
for containers, bulk
cargo, and break-bulk
shipments imported
into Australia.

2025

The year 2025
marks a significant
transformation for

VFC as the company
officially embarks on a

With a strong
foundation built on 50
years of experience
and achievements,
VFCis committed to
continuous innovation
and development,
ready to accompany
Vietnam’s agriculture in
a new era of growth.
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BUSINESS LINES AND
OPERATING AREAS

VFC Annual Report 2025

Vietnam Fumigation Joint Stock Company (VFC) currently operates in four main business areas: agrochemicals;
fumigation services; pest control services; and office leasing. These sectors form an integrated service ecosystem
aligned with the agricultural and trade value chain, while also diversifying revenue streams and strengthening the

Company'’s foundation for sustainable development.

Since 1994, VFC has officially entered the agrochemical
sector and gradually established its market position
through the supply of products supporting agricultural
production.

VFC's product portfolio includes insecticides, rice
herbicides, and fungicides, which are imported from
reputable global crop protection manufacturers. The
Company places strong emphasis on product quality
control to meet increasingly stringent agricultural
standards.

VFC collaborates with numerous domestic and
international enterprises and scientific - technical
organizations such as Syngenta, Sinon, KingElong,
NuFarm, Agrilife, Kumiai, the Plant Protection
Department, Ho Chi Minh City Biotechnology Center,
Southern Horticultural Research Institute, VVinaseed, and
Vietnam Food (VNF). Building on these partnerships,
the Company continues to expand its product portfolio,
improve technologies, and serve customer segments
with high requirements for quality and performance.

VFC's fumigation operations originated from fumigation
and plant quarantine units in Southern Vietnam prior
to 1975, which were later taken over, maintained, and
progressively developed through various stages. In
1993, fumigation units under the Plant Protection
Department were consolidated to form Vietnam
Fumigation Company.

With over 50 years of experience, VFC currently provides
fumigation services for import - export goods and pest
control for residential areas, factories, and industrial
zones nationwide. Its extensive operational network
and professional workforce enable the Company to
deliver solutions tailored to the needs of both domestic
and international clients.

VFCserves morethan 5,000 regular customers, including
many long-term partners who have worked with the
Company for decades. This reflects the Company’s
strong reputation, service quality, and dedication.
VFC's fumigation services comply with international
quarantine standards, thereby supporting import -
export activities and enhancing the competitiveness of
Vietnamese enterprises.
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PestMan is VFC’s brand in the pest control (PCO) sector.
Building on VFC's experience and reputation, PestMan
develops pest control solutions based on continuously
updated technical data, tailored to the characteristics of
each pest group.

PestMan’s solutions are designed to ensure effective
treatment while maintaining safety for humans,
animals, and the environment. Services are customized
to each client’s specific needs, helping minimize
disruptions to business operations, living environments,
and workplaces.

Currently, PestMan provides services to factories,
warehouses, industrial parks, and residential buildings
nationwide, supported by a professionally trained
workforce applying safe and effective treatment
methods.

In addition to its core business activities, VFC also
offers office leasing services at VFC Tower. The building
consists of 9 floors, including 7 floors for lease, with
each floor covering approximately 250 mZ, along with a
hall and meeting rooms that meet business needs.

With its prime location, synchronized infrastructure,
and suitable support services, VFC Tower provides a
professional working environment for tenants in the
city center.
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BUSINESS LINES AND

OPERATING AREAS
Operating Areas

The business operations of Vietnam Fumigation
Joint Stock Company (VFC) span nationwide, with its
head office located in Ho Chi Minh City, supported by
a network of 8 branches and 13 affiliated business
locations.

Affiliated units as of December 31, 2025

VFC Annual Report 2025

Head office: VFC Tower, No. 29 Ton Duc Thang
Street, Saigon Ward, Ho Chi Minh City, Vietnam.

No. Branch name

Address

Vietnam Fumigation JSC - Nam Song
Hau Branch

Lot 30A3-3, Tra Noc | Industrial Park, Thoi An Dong
Ward, Can Tho City

VFC Branch in Da Nang City

292 2/9 Street, Hoa Cuong Ward, Da Nang

VFC Northern Branch

Unit 8 - TM2A-C1, Southern Ring Road 3 Urban Area -
Phase 1, Dinh Cong Ward, Hanoi

VFC Branch in Quy Nhon

263 Tran Hung Dao Street, Quy Nhon Ward, Gia Lai

VFC Branch in Nha Trang

No. 2-4-6 Tran Huu Duyet Street, Vinh Diem Trung
Urban Area, Tay Nha Trang Ward, Khanh Hoa Province

Vietnam Fumigation JSC - Bac Song
Hau Branch

612 National Highway 91, Binh Phu 2 Hamlet, Binh Hoa
Commune, An Giang

VFC Branch in Ho Chi Minh City

37 Nguyen Trung Ngan Street, Saigon Ward, Ho Chi
Minh City

Vietnam Fumigation J]SC - Duc Hoa
Long An Branch

0 N O (O | b WD+~

Lot B107, Thai Hoa Industrial Park, Tan Hoa Hamlet,
Duc Lap Commune, Tay Ninh
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No

Business location
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Address

49 Nguyen Anh Thu Street, Tan Thoi Hiep Ward, Ho
Chi Minh City

612 National Highway 91, Binh Phu 2 Hamlet, Binh Hoa
Commune, An Giang

342 National Highway 30, My Tra Ward, Dong Thap

Lot 30A3-3, Tra Noc | Industrial Park, Thoi An Dong
Ward, Can Tho City

B7 Xom Ho Residential Area, Ngo Quyen Hamlet, Dau
Day Commune, Dong Nai

263 Tran Hung Dao Street, Quy Nhon Ward, Gia Lai

170 Chu Van An Street, Tan An Ward, Dak Lak

LKO7, Vang Anh Street, Eurowindow Twin Parks
Project, Gia Lam, Hanoi

292 2/9 Street, Hoa Cuong Ward, Da Nang

Lot 2, Rach Son Quarter, Go Dau Ward, Tay Ninh

Land plot No. 1187, Map sheet No. 06, An Trach Hamlet,
An Ninh Commune, Can Tho City

467 National Highway 1A, Quarter 1, Cai Lay Ward,
Dong Thap

5/2, Quarter 1B, An Phu Ward, Ho Chi Minh City

Chapter 01: General information
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GOVERNANCE MODEL AND

MANAGEMENT STRUCTURE
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Operating under a joint stock company model, the governance structure of e ™\
Vietnam Fumigation Joint Stock Company (VFC) is organized in accordance GENERAL MEETING OF
with the Law on Enterprises, the Company Charter, and other relevant SHAREHOLDERS y s
regulations. The governance model includes: -
I SUPERVISORY BOARD
4 ) \_
BOARD OF DIRECTORS Vs
\_ | ) SUB COMMITTEE
| Nomination, Remuneration | | Sustainable Development
4 )
BOARD OF Audit and Risk Management Strategy
MANAGEMENT
\ : J AN
I 1 I N
4 )
AGROCHEMICAL FUMIGATION & PCO OFFICE LEASING
FRIE G, T SRR RO Business Division BUSINESS DIVISION SERVICES
\ J
HUMAN ( TECHNICAL & ) [ ]
Resourees s || eton et acemenT | IREEEESE PRODUCT FUMIGATION MARKETING PCO
ADMINISTRATION REGISTRATION l '
DEPT DEPT FACTORY
DEPT \ DEPT )
PROJECT 4 \
MANAGEMENT | | PROCUREMENT MARKETING | (| saLEs DEPT
DEPT DEPT
BOARD
_ J

VFC's organizational structure is designed with a focus on specialization, ensuring efficiency, transparency, and

operational flexibility.

The highest decision-making body, comprising all voting shareholders, responsible for deciding major issues of the

Company.

Responsible for management and strategic direction, making decisions within its authority in accordance with regulations,
except for matters under the jurisdiction of the General meeting of shareholders.

Represents shareholders in supervising business operations, governance, and management activities, ensuring
transparency and compliance.

Responsible for the day-to-day operations of the Company and accountable to the Board of Directors for implementing
strategies and assigned tasks.

The clear allocation of functions and responsibilities among these bodies helps VFC enhance operational efficiency
and optimize resource utilization.

Currently, VFC does not have any affiliated companies and is investing in one subsidiary, with the following details:

Company Address Main business VFC’s Ownership ra

name activities contributed (as of Dec 31,
charter capital 2025)

Hai Yen Co., 50 Tran Phu Street, Nha Trang Short term
Ltd. Ward, Khanh Hoa Province, accommodation
Vietnam services

40 billion VND 66,67%
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DEVELOPMENT DIRECTION

To ensure sustainable development, Vietnam Fumigation Joint Stock Company (VFC) has established its objectives
and action plans based on four pillars: Economic, Environmental, Social, and Governance (ESG). The synchronized
implementation of these goals will enhance the Company’s competitiveness, mitigate risks, and build a foundation

for long-term growth.

« Achieve sustainable growth in revenue and profit
by maintaining market share and developing
environmentally friendly products.

- Diversify the product portfolio, prioritizing highly
competitive biological products.

« Expand both domestic and international markets
to reduce dependency on individual markets, while
strengthening cooperation with strategic partners.

« Train and support farmers in the proper and safe use
of products, contributing to improved agricultural
efficiency.

« Build a sustainable working culture, including
employee welfare, fairness, career development,
and talent retention.

« Contribute to the community through educational,
environmental, tree-planting, and ecosystem
protection activities in operational areas.

Reduce emissions, conserve energy and resources,
and improve waste treatment standards in
production activities.

Increase the proportion of green products (organic,
biodegradable) that meet relevant standards and
certifications.

Minimize the use of hazardous chemicals by
adjusting formulations and researching safer
alternative materials.

Enhance transparency and efficiency in governance
through risk management, compliance, and internal
control systems.

Implement ERP systems to improve data
management efficiency.

Strengthen the capabilities of the management
team through leadership and middle-management
training programs.
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The Company focuses on improving the quality of
its products and services by proactively collecting
customer feedback, expanding cooperation with
reputable suppliers, and strengthening research and
development (R&D) activities. The goal is to provide
agrochemical solutions, fumigation services, pest
control services, and office leasing services that meet
increasingly diverse market demands.

At the same time, VFC continuously reviews,
researches, and improves its products and services to
enhance quality standards, aiming to comply with both
domestic and international technical requirements. The
Company also optimizes service delivery processes and
enhances professional training to strengthen workforce
capabilities and improve customer experience.

VFC is committed to developing a sustainable
distribution system by improving the quality of
products and services across its nationwide network
of branches and tier-1 and tier-2 distributors. The
Company also implements engagement programs with
research institutions and farmers to deliver high-quality,
efficient products and services, gradually meeting ESG
standards.

The Company continues to expand its network in key
regions and potential markets to increase product
coverage and enhance competitiveness. At the same
time, VFC is gradually adopting digital technologies
to improve warehouse management, logistics, and
distribution operations, thereby enhancing efficiency
and optimizing operating costs.

VFC strengthens brand-building activities and develops
digital communication platforms to enhance connections
with customers and partners across the agricultural,
fumigation, and pest control value chains. In addition, the
Company implements both online and offline marketing
programs, technical seminars, and farmer support
activities to improve product usage efficiency.

At the same time, VFC focuses on developing products
and services that meet strict standards for environmental
protection, human safety, and chemical compliance.
The Company continues to maintain and expand
the “Supporting Farmers” program, while actively
participating in industry forums, conferences, and
associations to broaden partnerships and stay updated
on market trends.

VFC is proud to be a company that has signed a
cooperation agreement with the Department of Crop
Production and Plant Protection (Ministry of Agriculture
and Environment) to implement a project promoting
the production and use of biological agrochemicals
toward 2030, with a vision to 2050 aiming to advance
biotechnology applications and contribute to a green,
safe, and sustainable agricultural sector.

VFC places strong emphasis on transparency by
ensuring full and timely disclosure of information in
compliance with regulations, thereby strengthening the
confidence of shareholders and investors. The Company
maintains a stable dividend policy, demonstrating its
sound financial capacity and commitment to delivering
sustainable value to shareholders.

At the same time, VFC continues to strengthen
partnerships with strategic partners, regulatory
authorities, research institutes, and the scientific
community to enhance expertise and promote the
application of new technologies in business operations.

The Company has accelerated the application of
technology in governance and operations, moving
toward a modern factory and business system model.
A Distribution Management System (DMS) has been
implemented to enhance market management and
sales data efficiency. Fumigation and pest control (PCO)
services have digitalized their websites and online sales
channels.

@o—
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DEVELOPMENT DIRECTION (CONT.)

In the coming period, the Company will continue
to invest in upgrading infrastructure, modernizing
production systems, warehouses, and operational
equipment to meet market development needs. At the
same time, VFC will accelerate digital transformation
through the implementation of enterprise management
systems such as CRM, ERP, and automation solutions to
improve management efficiency and optimize business
operations.

Financial management

The Company maintains a financial management
system grounded in the principles of transparency,
prudence, and efficiency, with a strong emphasis on
stringent control over cash flow, costs, and capital
utilization. Its financial and management accounting
systems are systematically and cohesively structured
to ensure the timely provision of accurate information,
thereby effectively supporting management and
decision-making processes..

Corporate governance

The Company implements corporate governance based
on principles of transparency, accountability, and
compliance, ensuring effective coordination among
the Board of Directors, the Board of Management, and
functional departments. The internal control system
is continuously improved to enhance management
efficiency and protect shareholders’ interests.

Growth direction

In the medium and long term, VFC aims to maintain
its competitive position in core business areas while
achieving stable growth in revenue and profit.
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VFC's sustainable development direction is based
on balancing the interests of customers, employees,
partners, and the community. The Company focuses
on providing agrochemical products and solutions,
fumigation, and pest control services with consistent
quality and reasonable costs, while improving service
quality and complying with technical standards and
export regulations.

In response to challenges from climate change
and increasing environmental requirements, VFC
implements solutions to optimize raw material usage,
effectively manage water resources, and research
and apply environmentally friendly technologies. The
Company also gradually increases the use of renewable
energy in its production and business activities.

In the medium term, VFC continues to strengthen
its position in agrochemicals, fumigation, and pest
control by increasing investment in R&D, expanding
distribution systems, improving human resource
quality, and enhancing financial management capacity
to ensure stable and sustainable growth aligned with
ESG principles.

Inaddition, VFCplaces strong emphasis on human capital
development through professional training programs,
skills enhancement initiatives, and improvements to
the working environment, thereby enabling employees
to fully realize their potential and contribute effectively
to the Company'’s long-term growth.

Bo—
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RISK FACTORS

In 2025, Vietnam's economy maintained positive
growth momentum, with GDP estimated at 8.02%, the
agriculture, forestry, fishery sector growing by 3.78%,
and total export turnover of agricultural, forestry, and
fishery products reaching USD 70.09 billion. These
factors create favorable conditions for VFC’s operations.
However, the global economic environment still contains
uncertainties, including exchange rate fluctuations,
interest rate policies, trade tensions, and risks of supply
chain disruptions.

For VFC, these factors may increase input costs,
affect product pricing, market demand, and business
performance especially given the Company’s relatively
high proportion of imported raw materials and goods,
and its close linkage to the agricultural market.

To address these risks, the Company continues to
closely monitor market developments, proactively adjust
business plans, diversify supply sources, control operating
costs, and strengthen exchange rate risk management.
At the same time, VFC implements restructuring and
digital transformation initiatives to enhance operational
efficiency, improve adaptability, and maintain long-term
stable growth.

VFC Annual Report 2025

As a listed company, VFC must comply with regulations
under the Law on Enterprises, Securities Law, Tax Law, and
other legal provisions related to agrochemicals, fumigation
services, pest control (PCO), and office leasing.

In 2025, several regulations on taxation, social insurance,
and the management of active ingredients in plant
protection products continued to be revised. Stricter
controls and the removal of substances that do not meet
environmental safety standards may affect the Company’s
product portfolio, business operations, and increase
compliance costs.

In addition, operating in agrochemicals, fumigation, and
pest control requires strict compliance with regulations on
plant protection and quarantine, chemical management,
environmental protection, fire prevention and fighting,
labor, and occupational safety.

To mitigate legal risks, the Company regularly updates
regulatory changes, strengthens its legal and compliance
functions, and coordinates with legal advisors and
regulatory authorities to ensure timely adjustments in line
with current regulations.
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Climate change and extreme weather conditions may
directly affect crop productivity and quality, thereby
impacting demand for agrochemical products and
agricultural technical services, the main customer
segment of VFC.

In 2025, many regions in Vietnam experienced
prolonged heatwaves, droughts, and saline intrusion
in key agricultural areas. In addition, the frequency
and intensity of natural disasters such as storms and
floods have increased, causing damage to agricultural
production and disrupting supply chains.

These climate fluctuations may affect production plans,
market demand, and distribution activities in certain
regions.

To mitigate climate-related risks, VFC focuses on
developing product portfolios suited to regional farming
conditions, enhancing R&D activities to improve pest
control effectiveness, and expanding distribution
systems in key agricultural areas. The Company also
collaborates with distributors and farmers through
technical training programs on cultivation and pest
management to improve resilience to climate variability.

Operating in the agrochemical and chemical sectors,
VFC’s production, storage, and transportation activities
may pose risks of waste generation or chemical leakage,
potentially impacting the environment and human
health if not properly controlled.

To mitigate these risks, the Company implements
environmental management measures throughout its
operations, including strict production process control,
periodic equipment maintenance, and safety monitoring
in chemical storage and transportation. Its facilities are
equipped with environmental treatment systems to
comply with waste management and environmental
protection regulations.

In addition, VFC has established environmental incident
prevention and response plans, while strengthening
occupational safety measures, providing protective
equipment, and organizing training programs for
employees working in chemical-related environments.

Through these measures, the Company effectively
manages environmental risks and ensures compliance
with applicable legal requirements.

During its operations, the Company may face risks
arising from force majeure events such as natural
disasters, epidemics, fires, or social disruptions.
Although these events are relatively infrequent, they
may still impact business operations and supply chains.
To mitigate these risks, VFC implements operational
safety management measures, complies with fire
prevention and occupational safety regulations, and
regularly inspects equipment systems while monitoring
potential risk factors. In addition, the Company
participates in appropriate insurance programs to
minimize financial losses in case of incidents.

Go—
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BUSINESS PERFORMANCE

DURING THE YEAR
2024

. L. 0
Unit: VND Million - 035% In 2025, VFC recorded consolidated
. 0 T
CER
and finished products :
(Standalone) {CCUEE compared to 2024. Profit before tax
Net revenue 3,497,261 3,441,259 3,530,216 100.94% Revenue from reached VND 434.5 billion, while profit
service provision after tax amounted to VND 341.9 billion,
2 Cost of goods sold 2,588,448 2,637,312 2,675,580 103.37% reflecting a year-on-year decline due to
: the absence of extraordinary financial
3 Gross profit 908,813 803,947 854,636 94.04% 84.63% Rentalservice evenue income arising from the consolidation
o of Hai Yen subsidiary in the previous
4 Financial income 128,125 65,317 63,644 49.67% year. Excluding this one-off factor, the
5 Financial expenses 107,002 42217 42219 39.46% Company’s core business performance
continued to show improvement.
6 Selling expenses 439,033 329,680 336,756 76.70% Sell d 4 to VND
elling expenses decreased to
7  General & Administrative expenses 91,178 70,565 104,031 11410% 2025 (Standalone) 336.8 billion, down 23% compared to
0.38% 2024, thanks to the optimization of
8  Net profit from Operating activities 568,426 426,801 435,275 76.58% 15.98% the distribution system and tighter
_ ' Revenue from sales of goods  control  of  commercial  expenses.
9  Other profit/(Loss) 210 (2/185) (788) -37.33% and finished products Financial expenses declined to VND
} 42.2 billion, reflecting an improved
10  Total profit before tax 570,536 424 615 434,487 7615% Revenue from financial structure. Meanwhile, general
_ _ service provision and administrative expenses increased
0
1 Profit after corporate income tax 47127 335,597 341,895 72.55% to VND 1040 bilion, mainly due
83.63% Rental service revenue to increased investment in human

resources and management systems.

In terms of revenue structure, the
Unit- Million VND service segment reached VND 6614
billion, up 15.65%, accounting for

2025 (Standalone) 18.02% of total revenue. The trading of
e | o e | oI 025 (Consolicated)

Revenue from sales the core segment with VND 2,994.8

i~ ; o .
1 ofgoodsandfinished 3221982 8463% 2994826 8363% 2994826 8160%  92.95% 037% billion, " equivalent to 8160%, while
products 18.02% rental service revenue remained stable

Revenue from sales of goods  at VND 13.7 billion.

: and finished products

2 Ere;’veirs‘i‘;ifrom VI 5nem 1s02% 572403 1598% 661360 18.02%  115.65% Overall, the 2025 results indicate
Revgnuefro_m_ that VFC's core business operations
service provision continued to strengthen, with sustained
3 Rental service revenue 13463 0.35% 13,744 0.38% 13,744 037%  102.09% . revenue growth, effective cost control,
8160% Rental service revenue and an improved contribution from the

service segment.
Source: Audited standalone and consolidated financial statements for 2025
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BUSINESS PERFORMANCE
DURING THE YEAR (CONT.)

Unit: Million VND

2025 Actual 2025 Actual g .
_ Achievemen
(Standalone) | (Consolidated) Pla

1 Revenue (*) 3,960,000 3,580,973 3,669,930 92.68%
2 Profit Before Tax 470,000 424,615 434 487 92.44%
3 Profit After Tax 365,000 335,597 341,895 93.67%

20% of par ~ 30% of par  30% of par

4 Dividend Payout Ratio value value (%) value ("

(*):Revenue from sales of goods and service provision
(**):The Company plans to pay a 30% dividend for 2025 and will submit this proposal at the upcoming 2026 Annual General Meeting of
Shareholders.

In2025, VFCrecorded consolidated
revenue from sales and service
provision of VND 3,669.9 billion,
profit before tax of VND 434.5
billion, and profit after tax of VND 3,000,000
341.9 billion, achieving 92.68%, 2,500,000 [
92.44%, and 93.67% of the 2000000
annual plan, respectively. These

Revenue and Profit
4,000,000 [

3,500,000 [

1500,000 [
results reflect the stability of

business operations in a context 1000000

where 2025 no longer recorded 500,000 |

extraordinary financial income o Revenue 4‘; Profit Before Tax 4‘; Profit After Tax -
as in 2024, while the domestic 2025 Plan 2025 Actual (Standalone) 2025 Actual (Consolidated)

market remained volatile.

The gradual improvement in plan fulfillment ratios indicates enhanced cost control efficiency. The Company
continued to optimize its distribution system and reduce financial expenses thanks to a healthier financial
structure, thereby supporting the maintenance of positive profit margins.

During the year, the Company maintained a 30% dividend payout ratio, demonstrating its commitment to
safeguarding shareholders’ interests. Overall, the 2025 results show that VFC’s core business operations
remained stable and resilient.
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ORGANIZATION
AND PERSONNEL

Member of the Board of
Directors / Chief Executive
Officer / Authorized Person for
Information Disclosure

VFC Annual Report 2025

Date of Birth: 30 December 1975

Place of Birth: An Giang

Nationality: Vietnamese

Professional Qualification: Bachelor of Economics

+ 1998 -1999: Warehouse Accountant at Haprosimex Saigon

« 2000 -2012: Accountant, Chief Accountant at An Giang Plant Protection JSC

+ 2012-2015: Consultant

« 2015-27 Apr 2023: Member of the Board of Directors, Deputy CEQ in charge of
Finance, Authorized Person for Information Disclosure at Vietnam Fumigation
JSC

« 27 Apr2023-25 Apr 2025: Member of the Board of Directors, Deputy CEO,
Authorized Person for Information Disclosure at Vietnam Fumigation JSC

« From 26 Apr 2025 to present: Member of the Board of Directors, Chief Executive
Officer, Authorized Person for Information Disclosure at Vietnam Fumigation JSC

None
3,995 shares, representing 0.01% of charter capital.

None

« Mr. Tran Van Dung - Appointed as Chief
Executive Officer

«  Mr. Nguyen Phuoc Tam - Appointed as Deputy
Chief Executive Officer

Chapter 02: Business performance during the year

Deputy Chief

Date of Birth: 13 July 1972

Place of Birth: Hai Duong

Nationality: Vietnamese

Professional Qualification: Economic Engineer

« 1994 -2002: Fumigation Team Leader at Vietnam Fumigation JSC

«+ 2003 -2008: Deputy Head of Fumigation Technical Department at
Vietnam Fumigation JSC

+ 2008 -2009: Head of Fumigation Technical Department at Vietnam
Fumigation JSC

« 2009 - 20M: Fumigation Technical Department at Vietnam Fumigation JSC

« 2012 -2019: Director of Ho Chi Minh City Branch, Vietnam Fumigation JSC

« 2019-2021: Director of Fumigation & Pest Control Division, Vietnam
Fumigation JSC

« From19 Jan 2022 to present: Deputy Chief Executive Officer, Vietnam
Fumigation JSC

None
83,779 shares (equivalent to 0.20% of charter capital)

None

«  Mr. Truong Cong Cu - Ceased to serve from
the position of Chief Executive Officer

«  Mr. Tran Van Dung - Ceased to serve from the
position of Deputy Chief Executive Officer

Deputy Chief Executive Officer

Executive Officer

Date of Birth: 10 June 1982

Place of Birth: Dong Thap

Nationality: Vietnamese

Professional Qualification: Bachelor of Economics

« 2010-2011: Head of Sales Department, An Giang Branch

« 2012-2013: Sales Executive, Head Office Sales Department
« 2013-2014: Deputy Head of Sales Department

« 2015-2019: Head of Sales Department

« 2020 -2022: Deputy Director of Agrochemical Division

« 2022 -14 Dec 2025: Director of Agrochemical Division

« From 15 Dec 2025 to present: Deputy Chief Executive Officer

None
0 share (equivalent to 0% of charter capital)

None

«  Ms. Nguyen Bach Tuyet - Ceased to serve from
the position of Deputy Chief Executive Officer

Bo—
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NUMBER OF EMPLOYEES o Categry pe—
31 DECEM BER 2025 I By education level 1,445 100.00%

1 Postgraduate 17 118%
2 University 530 36.68%
3 College 158 10.93%
4 Intermediate 12 7.75%
5 Unskilled labor 628 43.46%

4

By employment contract type 1,445 100.00%

Indefinite-term contracts 904 62.56%
NUMBER OF EMPLOYEES
Fixed-term contracts (1-3 years) 519 35.92%

—_

NJ

4 4 3 Seasonal contracts (under 1year) 22 1.52%
' Il By gender 1,445 100.00%

AS AT 31 DECEMBER 2025 Male 1,294 89.55%

\ 2 Female 151 10.45%

\ Average Income

—_

023
Total number of
By education By employment Average income
level contract type (VND/person/month) 11,000,000 12,000,000 12,000,000 16,000,000 16,000,000
1.18% 1.52%
(persons) (VND/person/month)
1,500 18,000,000
1,450 16,000,000
14,000,000
36.68% 35.92% ' ’
43.46% e 1,400 12,000,000
o 1,350 10,000,000
1,300 8,000,000
10.93% 6,000,000
1,250
7.75% 4,000,000
1,200 2,000,000
m Indefinite-term contracts 1,150 0
= Postgraduate 2021 2022 2023 2024 2025

m University ® Intermediate m Fixed-term contracts (1-3 years)
m College m Unskilled labor @ Seasonal contracts (under 1 year) Total number of employees (persons) === Average income (VND/person/month)

@p—
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ORGANIZATION AND
PERSONNEL

VFC identifies human resources as a key factor for the
Company’s sustainable development. Accordingly, the
Company focuses on implementing professional and
technical training programs for employees, particularly
in the fields of agrochemicals, fumigation, and pest
control (PCO), in order to enhance professional capacity
and work efficiency. In addition, the Company maintains
a training fund to support employees in improving their
qualifications and advancing their careers.

The Company has established a recruitment system
with clear selection criteria tailored to each job
position, while also focusing on attracting qualified and
experienced personnel to meet development needs and
enhance the Company’s competitiveness.

The Company complies with regulations on working
hours and rest periods in accordance with the Labor
Code. Employees are entitled to full statutory benefits,
including social insurance, health insurance, and
unemployment insurance as prescribed by law.

VFC Annual Report 2025

The Company’s Trade Union operates to support
employees in activities aimed at improving both their
material and spiritual well-being.

The Company’s compensation policy is structured
based on the scope and responsibilities of each position,
including position-based salary, performance-based
salary, and allowances. The Company conducts periodic
salary reviews and implements reward policies based
on performance evaluations to recognize employees’
contributions and encourage higher productivity.

In addition to mandatory insurance benefits as required
by law, the Company maintains various welfare
programs for employees, such as periodic health check-
ups, birthday gifts, and annual travel and vacation
programs, aiming to strengthen employee engagement
and enhance their overall well-being.

Chapter 02: Business performance during the year

INVESTMENT ACTIVITIES AND
PROJECT IMPLEMENTATION

In 2025, the Company implemented investment
activities focusing on enhancing operational capacity,
supporting  product  development,  improving
information technology infrastructure, and upgrading
operating conditions at business units. The total
planned investment budget for 2025 was VND 32
billion, of which actual disbursement reached VND 25.3
billion, equivalent to 79.1% of the plan.

Transportation vehicles

Product research and development

Upgrading business management software systems
and IT equipment

Renovation and rebranding of branch offices, business
locations, and distributors

Investment in additional production lines, equipment,
and warehouse floor upgrade at Long An Factory

Total

Overall, investments in 2025 were executed largely
in line with the plan, particularly for items related
to operations, information technology, and product
development. However, investment in additional
production lines, equipment, and the upgrade of
warehouse infrastructure at the Long An Plant recorded
a lower level of implementation compared to the initial
plan.

Unit: VND billion
7 6.50 93.60%
10 9.30 93.00%
5 490 9710%
5 440 87.30%
5 0.20 4.70%
32 25.30 79.10%
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INVESTMENT ACTIVITIES AND
PROJECT IMPLEMENTATION (CONT.)

Subsidiaries and Associates . :
Business Performance of Hai Yen Co., Ltd.
Business Performance of Hai Yen Co., Ltd. 150,000 [ Unit: VND million = 2024

Unit: VND million

[ 2025
CEE=mEmmEETT 0
1 | Total assets 116,344 120,200 103.31% 90,000

li. ..

2 Netrevenue 71928 89,120 123.90% 60,000
3 Operating profit 21,022 21,862 104.0% 30,000

4 Other profit -5 1,398 Total assets Netrevenue  Operating profit ~ Other profit  Profit before tax  Profit after tax
1 (o)
> Prantbeioresy 21017 23,260 11067% In 2025, despite the complex developments of natural disasters and storms, which negatively affected tourism
demand in many regions, the Company maintained positive growth momentum. Net revenue reached VND 89
illi 23.9% 2024, i fit i 4%, whil fit bef fi
& Profit after tax 16762 18,608 M.01% billion, up 23.9% compared to 2024. Operating profit increased by 4%, while profit before tax and profit after tax

rose by 10.67% and 11.01%, respectively, reflecting improved profit margins and effective cost control. Total assets
increased slightly by 3.31%, indicating that the Company maintained a stable financial foundation while ensuring
sufficient resources to support business operations amid ongoing market volatility.

\\/ N\ /" \//
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FINANCIAL POSITION

VFC Annual Report 2025

In 2025, VFC's consolidated financial position continued to be maintained in a prudent and conservative manner. Total
assets as at 31 December 2025 reached VND 2,419,904 million, slightly decreasing compared to 2024. Net revenue
amounted to VND 3,530,216 million, representing an increase of 0.94% year-on-year. Operating profit reached VND
435,274 million; profit before tax was VND 434,487 million; and profit after tax was VND 341,895 million. The decline
in profit compared to the previous year was mainly attributable to extraordinary income recorded in 2024, whereas in
2025 the Company focused on improving the efficiency of its core operations.

2024 2024 2025
(Separate) (Consolidated) | (Consolidate

Total assets
2 Netrevenue
3 Operating profit
4 Other profit
5 Profit before tax
6  Profit after tax

7  Dividend payout ratio

Unit: VND million

2,945607.65 249577759 241990395 96.96%

3,262,419.85 349726142 3,530,216.20 100.94%

37692731 | 56842638  435,274.27 76.58%

-1194.71 2,109.59 -787.51 =

37573260 | 570,535.97 4344871 76.15%

29557743 47127060 34189484  72.55%

30% 50% 30% =

(*)The Company plans to pay a 30% dividend for 2025 and will submit this proposal at the 2026 Annual General Meeting of Shareholders.

In 2025, VFC’s liquidity ratios improved significantly
compared to 2024. The current ratio increased from 2.53
times to 312 times, while the quick ratio rose from 1.44
times to 1.87 times. This indicates that the Company
continued to maintain a strong ability to meet its short-
term obligations, while improving liquidity safety and
working capital management efficiency.

The capital structure in 2025 was further strengthened
towards a safer and more prudent direction. The debt-
to-total assets ratio decreased from 35.66% to 29.14%,
while the debt-to-equity ratio declined from 55.42%
to 4112%. These indicators reflect the Company’s

proactive reduction of financial leverage, enhancement
of financial autonomy, and improved resilience against
market fluctuations.

Operational efficiency indicators show that the
Company maintained stable performance. Inventory
turnover increased from 2.74 times to 2.96 times,
reflecting improved inventory circulation. Meanwhile,
total asset turnover slightly decreased from 1.45 times
to 1.44 times, indicating that asset utilization efficiency
remained generally stable amid ongoing market
volatility.

Chapter 02: Business performance during the year

In 2025, profitability indicators declined compared to
the high base of 2024. Net profit margin decreased
from 13.48% to 9.68%; ROE declined from 30.43% to
20.59%: ROA decreased from 19.48% to 13.91%; and
operating profit margin dropped from 16.49% to 12.42%.

Liquidity Ratios

Current ratio

Quick ratio

Capital structure ratios
Debt/Total assets

Debt/Equity (%)

Operational efficiency ratios
Inventory turnover

Total asset turnover
Profitability ratios

Net profit margin (PAT/Net revenue)
Return on equity (ROE)

Return on assets (ROA)
Operating profit margin

This trend reflects margin compression and reduced
profitability compared to the previous year; however,
the Company continued to maintain a stable financial
foundation and positive operational performance.

times 2.53 312
times 144 1.87
% 35.66 2914
% 55.42 412
times 274 2.96
times 145 144
% 13.48 9.68
% 30.43 20.59
% 19.48 13.91
% 16.49 12.42
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SHAREHOLDING
STRUCTURE AND CHANGES
IN OWNERS’ EQUITY

Additional
Shares

Increase in
Value (VND)

Registration

1 Initial registration 09/12/2009 8,133,855 81,338,550,000
Total number of issued shares: 41 71 4 61 4 2 Adjustment No. 1 19/0712010 1,624,589 16,245,890,000
’ ’ shares
Outstanding shares: 41,712,614 shares
Treasury shares: 2,000 shares 3 | Adjustment No.2 05/10/20M 2,924,309 29,243,090.000
Type of shares: Ordinary shares
4 Adjustment No. 3 01/08/2012 290,000 2,900,000,000
Par value: VND 10,000 per share
5 | Adjustment No. 4 28/02/2013 310,000 3,100,000,000
As at 31 December 2025
6  Adjustment No.5 13/08/2015 4,402,683 44,026,830,000
Shareholder category Number of Value Justment o 108/
Shares (VND)
|  State shareholders - - - 7 | Adjustment No. 6 06/07/2016 600,000 6,000,000,000
I Domestic shareholders 41,067,156 £10,671,560,000 98.45% i
8  Adjustment No.7 05/07/2017 5,484,753 54,847,530,000
1 Individuals 17,979,287 179,792,870,000 4310%
9  Adjustment No. 8 19/07/2018 7130166 71,301,660,000
2 Organizations 23,087,869 230,878,690,000 55.35%
10 Adjustment No. 9 21/08/2018 713,106 731,060,000
Il Foreign shareholders 647,458 6,474,580,000 1.55%
11 Adjustment No. 10 02/08/2019 475403 4.754,030,000
1 Individuals 49,835 498,350,000 012%
Total (11 + 111) 41,114,614 417,146,140,000 100.00% In 2025, the Company did not record any changes in owners’ equity.
« Treasury share transactions: None
Maximum foreign ownership ratio: 51%, in accordance with Official Letter No. 937/UBCK-PTTT issued by the State Securities Commission dated « Other securities: None

02 March 2023 regarding the Company'’s foreign ownership limit.

Reason

Initial registration

Bonus shares (10:2) - AGM
2010

Bonus shares (10:3) - AGM
20M

ESOP shares 201

ESOP shares 2012

Bonus shares (3:1) - AGM 2015

Preferential shares for
employees

Bonus shares (10:3) - AGM
2017

Bonus shares (10:3) - AGM
2018

Bonus shares for employees

Bonus shares for employees

Bonus shares (10:3) - AGM
2022

81,338,550,000

97,584,440,000

126,827,530,000

129,727,530,000

132,827,530.000

176,854,360,000

182,854,360,000

237,701,890,000

309,003,550,000

316,134,610,000

320,888,640,000

417146,140,000
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ENVIRONMENTAL AND

SOCIAL IMPACTS

Greenhouse gas emissions are among the most critical
environmental challenges today and are increasingly
becoming a governance requirement for companies
participatingin global supply chains. Givenits operations
in the chemical and agricultural sectors, VFC recognizes
emission sources arising from production, logistics,
and product usage in farming activities. To mitigate
environmental impacts, the Company has gradually
promoted efficient energy use, researched the transition
to more sustainable solutions, and enhanced farmer
training on the proper use of fertilizers to reduce input
overuse and unnecessary emissions. These orientations
contribute to supporting sustainable agriculture and
green growth objectives.

VFC trades in agrochemicals, fumigation products,
fertilizers, rice seeds, and other agricultural inputs. To
ensure supply quality, the Company prioritizes reputable
partners while strictly controlling transportation,
storage, and warehousing processes. Warehouses and
distribution agents are periodically inspected to ensure
compliance with regulations and to maintain product
quality throughout the distribution chain.

In 2025, VFC consumed 147,282 kWh of electricity
and 1,200 liters of DO oil for production, operations,
and business activities. The Company continues to
implement energy-saving measures through internal
awareness programs, periodic inspections, equipment
maintenance, and the gradual upgrading or replacement
of outdated equipment with more energy-efficient
alternatives, thereby reducing energy consumption and
minimizing waste.

VFC's water supply is primarily sourced from local
water systems. In 2025, the Company used 2,988 m3
of supplied water and reused 70.07 m3 of RO water
recovered after treatment. Water management and
reuse contribute to improving resource efficiency and
reducing environmental impact.

VFC strictly complies with regulations on environmental
protection, occupational safety, and working
conditions. During the year, the Company recorded
no environmental violations. At the same time,
VFC continues to promote awareness and enhance
employees’ understanding of environmental protection
and sustainable practices in daily operations.

Chapter 02: Business performance during the year

In 2025, VFC employed 1,445 people, with an average
income of VND 16,000,000 per person per month.
Salaries used as the basis for mandatory insurance
contributions are determined in accordance with
prevailing regulations. The Company conducts periodic
salary adjustments based on job performance and the
level of responsibility associated with each position.

VFC fully implements mandatory insurance schemes,
including Social Insurance, Health Insurance, and
Unemployment Insurance for employees. Working
hours, public holidays, leave entitlements, and overtime
compensation are arranged in compliance with legal
regulations. In addition, the Company maintains
supplementary support policies for employees in cases
of illness, maternity, or unexpected hardship. The
Company’s Trade Union also organizes activities to
improve employee well-being, provide encouragement,
and support employees’ children with outstanding
academic achievements.

VFC places strong emphasis on human resource
development through professional, technical, and skills
training programs across the system. The Company also
maintains a training fund to encourage employees to
enhance their professional qualifications, particularly in
fumigation and pest control. These efforts contribute
to improving workforce quality and supporting the
Company’s sustainable development..

VFC considers corporate social responsibility an integral
part of its sustainable development strategy. Given
its operations in agrochemicals and fumigation, the
Company actively supports farmers through technical
assistance, appropriate solutions, and the sharing of
practical resources. During the year, VFC implemented
programs such as “Spring Celebration with VFC”
and “Spring Celebration with VFC - Tet Gifts for
Disadvantaged Farmers” with a total budget of VND
2.628 billion, contributing to community support and
promoting humanitarian values.

VFC has not yet participated in the green capital
market. However, the Company continues to integrate
sustainable DEVELOPMENT DIRECTIONs into its
long-term business plans while promoting solutions
to minimize environmental impacts in production
and operations. These efforts provide a foundation
for the Company to gradually access standards and
opportunities related to the green capital market in the
future.
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ASSESSMENT OF BUSINESS

PERFORMANCE

In 2025, the business operations of Vietnam Fumigation
Joint Stock Company continued to take place amid
fluctuations in the agricultural and agrochemical
markets. Agricultural commodity prices varied in line
with market cycles, while farmers and distribution
systems became more cautious in their investment
decisions. At the same time, industry competition
intensified as companies strengthened discount policies
and trade support programs to maintain market share.

The table below presents the Company's 2025
performance compared with the internal management
plan set by the Board of Management, serving as a
basis for evaluating operational effectiveness. These
figures may differ from the annual plan approved by
the General Meeting of Shareholders and presented in
Chapter Il of the Annual Report.

In addition, reqgulations related to taxation, invoicing,
and financial transparency became increasingly
stringent, requiring enterprises to enhance internal
governance capabilities and risk control. In this context,
the Company’s Board of Management implemented
management solutions under the overarching direction:

3,670 billion  reene
341-9 billion Profit after tax

Actual %
2024 Completion

Revenue from sales and services 3,807 billion
Profit after tax 4713 billion
Profit after tax (excluding Hai Yen 3434 billion

impact)

In 2025, VVFC recorded consolidated revenue from sales
and service provision of VND 3,670 billion. Profit after
tax reached VND 341.9 billion, equivalent to 99.6% of
2024 profit after excluding extraordinary income from
the consolidation of Hai Yen Company. This result
demonstrates the continued stability of the Company’s
core business performance and reflects proactive and
flexible management amid market fluctuations.

3,960 billion 3,670 billion 92.7% 96.4%
365 billion  341,9 billion 95.0% 72.5%
365 billion  341,9 billion 95.0% 99.6%

Chapter 03: Report of the Board of Management

In 2025, the Agrochemical segment continued to play a
core role, contributing the largest share of consolidated
revenue and profit. Revenue reached VND 2,947 billion,
fulfilling 90.4% of the annual plan. Profit after tax
reached VND 217.5 billion, completing 84.4% of the
plan. The Company maintained revenue scale thanks
to its extensive distribution network and diversified
product portfolio, although profit margins remained
under pressure due to market competition and sales
support policies.

@Bo—

2,947 billion  revene
217.5 billion Profit after tax

Actual %
2024 Completion

Revenue 3183 billion

Profit after tax 2241 billion

The Fumigation segment recorded stable growth in
2025, with revenue reaching VND 334 billion, up 7.7%
compared to 2024 and exceeding the annual plan at
104%. Profit after tax reached VND 55.8 billion, up 14%
year-on-year and achieving 96.2% of the plan. This
reflects sustained demand for fumigation services in
agricultural exports and logistics, as well as relatively
stable operational efficiency.

3,260 billion 2,947 billion 90.40% 92.60%

257.8 billion 2175 billion 84.40% 9710%

334 billion
55,8 billion Profit after tax

%
Completion

Revenue 311 billion

Profit after tax 49 billion

320 billion 334 billion 104.00% 107.40%

58 billion 55.8 billion 96.20% 113.90%
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ASSESSMENT OF BUSINESS
PERFORMANCE (CONT.)

The office leasing segment continued to provide stable
income in 2025, with revenue reaching VND 13.7 billion,
equivalent to 91.3% of the plan and slightly up 1.5%
compared to 2024. Profit after tax reached VND 5.4

13 n 7 billion Revenue

5.4 billion

billion, equivalent to 73.0% of the plan and down 3.6% Profit after tax
year-on-year, mainly due to increased maintenance
and operating costs. Although relatively small in scale,
this segment plays an important role in generating
stable cash flow and balancing the Company’s revenue
structure.
Actual % .
2024 Completion
Revenue 13.5 billion 15 billion 13.7 billion 91.30% 101.50%
Profit after tax 5.6 billion 7.2 billion 5.4 billion 73.00% 96.40%

In 2025, Hai Yen recorded revenue of VND 89 billion,
equivalent to 423.8% of 2024 (due to consolidation

The pest control service segment (PestMan) continued
to maintain solid growth, with revenue reaching VND

286 billion 89 billion

286 billion, up 2.5% compared to 2024 and achieving
98.6% of the annual plan. Profit after tax reached
VND 48.8 billion, up 1.7% year-on-year and achieving
97.6% of the plan. Growth was mainly driven by the
expansion of recurring service contracts and an increase
in corporate clients, contributing to stable revenue
streams and improved operational efficiency.

48.8 billion

Profit after tax

from October 1, 2024) and exceeding the annual
plan by 187%. Profit after tax reached VND 14.3
billion, surpassing the plan by 78.8%. These results
indicate improved operational efficiency and a more
positive contribution to the Company’s consolidated
performance.

14.3 billion

Profit after tax

Actual % N Actual % y
2024 Completion 2024 Completion

Revenue 279 billion 290 billion 286 billion 98.60% 102.50% Revenue 21 billion 75 billion 89 billion 118.70% 423.80%

Profit after tax 48 billion 50 billion 48.8 billion 97.60% 101.70% Profit after tax 144 billion 8 billion 14.3 billion 178.80% 9.9%

2024 figures for Hai Yen were consolidated from Q4/2024 only.
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ASSESSMENT OF BUSINESS
PERFORMANCE (CONT.)

Revenue Proportion Profit after
tax

Agrochemicals
Fumigation
PestMan

Hai Yen

Office leasing

2.4%
7.80/0 0.40/0

91%

42%  16%
14.3%

16.3%

2,947 billion
334 billion
286 billion
89 billion

13.7 billion

Revenue structure

80.3%

Profit after tax

63.6%

80.3%
91%
7.8%
2.4%

0.4%

Agrochemicals
Fumigation

PestMan
Hai Yen

Office leasing

Agrochemicals
Fumigation

PestMan
Hai Yen

Office leasing

217.5 billion

55.8 billion

48.8 billion

14.3 billion

5.4 billion

Overall, the Company’s business

VFC Annual Report 2025

63.6%

16.3%

14.3%

4.2%

1.6%

structure in 2025 continued to
shift toward a more balanced
and sustainable model. While the

agrochemical segment

remains

the foundation, service segments
such as Fumigation and PestMan
are making increasingly significant
contributions to profit. This trend
helps diversify revenue streams,
reduce dependence on agricultural

market  cycles,
business stability.

and

enhance

Chapter 03: Report of the Board of Management

In 2025, the Company continued to refine its
organizational structure, strengthen decentralization
and delegation to business units, and review and
improve internal governance regulations. At the same
time, the Company adjusted its business policies,
enhanced receivables management, and strengthened
risk control to improve operational efficiency and
execution quality across the system.
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ASSESSMENT OF

FINANCIAL POSITION

In2025, the Board of Management continued to oversee
financial operations with an emphasis on safety,
prudence, and flexibility, aligned with the Company’s
trading and technical services business model. Despite
ongoing market fluctuations, VFC maintained a solid
financial foundation, ensuring liquidity, operational
resilience, and progressively strengthening its financial
independence.

Overall, the financial structure in 2025 indicates
that the Company continued to maintain a relatively
solid operational foundation, with a high proportion
of current assets, declining liabilities, increasing
equity, and improved liquidity and capital structure
indicators. These factors enable the Company to better
manage working capital, meet short-term financial
obligations, and create room for future investment and
development.

VFC Annual Report 2025

VEEECANHIDONGIHOINHAD

In terms of operational efficiency, although profitability
indicators declined compared to the high base of 2024,
the Board of Management believes that the Company’s
core business performance remained stable. The
decrease in profit mainly reflects the comparison with
extraordinary income recorded in the previous year
and does not affect the fundamentally stable nature of
core operations in 2025.

Based on this, the Board of Management has identified
key financial management priorities for the coming
period, including tight control of working capital,
improvement of revenue quality, optimization of capital
efficiency, and risk management related to exchange
rates, receivables, and input costs. At the same time,
the Company will maintain a safe financial foundation
to support investment plans, product development,
and business expansion in 2026.

Chapter 03: Report of the Board of Management

As of December 31, 2025, the Company’s consolidated total
assets reached VND 2,419.9 billion, decreasing by VND
75.9 billion compared to the beginning of the year. Of this,
current assets amounted to VND 2,149.0 billion, accounting
for approximately 88.8% of total assets, while non-current
assets totaled VND 270.9 billion.

This asset structure shows that the Company continues
to maintain a high proportion of current assets, which
is consistent with the characteristics of trading and
technical service operations, where strict management
of inventories, receivables, and operating cash flows is

Non-current assets

Total assets

Total Consolidated

2,419.0 billion 5=

essential. Maintaining an appropriate level of cash and
cash equivalents also supports liquidity and enhances
operational flexibility.

At year-end, key asset components included cash and
cash equivalents of approximately VND 653 billion, trade
receivables of approximately VND 545 billion, inventories
of approximately VND 860 billion, and fixed assets along
with other non-current assets of approximately VND
2709 billion. This structure reflects a strategy focused
on maintaining liquidity and meeting working capital
requirements for ongoing business operations.

Unit: VND billion

Beginning of
_m

Current assets

2,206.9 21490 -57.0
288.8 270.9 -17.9
2,495.8 2,419.9 -75.9

Unit: VND billion

Asset Situation

31/12/2025
(Consolidated)

31/12/2025
(Standalone)

31/12/2024
(Consolidated)

|

|

| | |

0 500,000 1,000,000 1,500,000

Current assets

2,000,000 2,500,000

Non-current assets
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FINANCIAL POSITION (CONT.)

Regarding capital sources, 2025 recorded a positive
trend, with total liabilities decreasing while equity
continued to increase. Specifically, total liabilities
declined to VND 705.2 billion, down VND 184.7 billion
compared to the previous year, while equity increased
to VND 1,714.7 billion, up VND 108.9 billion, mainly due
to retained earnings.

This development indicates that the Company
continues to maintain financial leverage at a reasonable
level while strengthening financial autonomy based
on equity. The reduction in debt obligations alongside
a solid equity base is an important factor supporting
resilience against market volatility and providing a
foundation for future growth.

Unit: VND billion

Total liabilities 889.9 705.2 -184.7
Equity 1,605.9 17147 +108.9
Total capital 2,495.8 2,419.9 -75.9
Unit: VND billion
Capital Structure
2025
2024
I J
0 500 1000 1500 2000 2500 3000
Total liabilities Equity
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The Company’s debt structure continues to be
concentrated primarily in short-term liabilities, while
long-term liabilities account for a very small proportion.
Comparedto2024, total liabilities decreased significantly,
reflecting a prudent approach to managing payables
and working capital.

Short-term 8736 9817% 666.8
liabilities

Long-term 16.3 1.83% 15
liabilities

Total

e L onens 889.9 100.00% 668.3
liabilities

Notably, as of December 31, 2025, consolidated short-
term liabilities reached VND 689.4 billion, equivalent to
78.92% of the year-end 2024 level. Consolidated long-
term liabilities stood at VND 15.8 billion, equivalent to
96.70% of the previous year. This structure indicates
reduced debt pressure and contributes to improved
financial leverage.

Unit: VND billion

31/12/2024 31/12/2025 31/12/2025
(Consolidated) (Separate) (Consolidated)

99.77% 689.4 97.77% 78.92%

0.23% 15.8 2.23% 96.70%

100.00% 705.2 100.00% 79.24%

Unit: VND billion

Debt Structure

31/12/2025
(Consolidated)

31/12/2025
(Standalone)

31/12/2024
(Consolidated)

200

Short-term liabilities

600 800 1000

Long-term liabilities
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FINANCIAL POSITION (CONT.)

From a financial performance perspective, the Board
of Management believes that 2025 results should be
assessed in the context of comparison with the high
base of 2024. Although profitability indicators declined
year-on-year, consolidated revenue maintained slight
growth and core business operations remained stable.
This indicates that the 2025 results more accurately
reflect the Company’s underlying operational efficiency,
rather than being influenced by non-recurring factors.

1.

On that basis, the financial management direction in
the coming period will continue to focus on four key
priorities:

Overall, the Board of Management assesses that VFC's financial position in 2025 has continued to be strengthened
toward stability, safety, and enhanced financial autonomy. This serves as an important foundation for maintaining
operational efficiency, improving adaptability to market fluctuations, and implementing development strategies in

the next phase.

Chapter 03: Report of the Board of Management

FUTURE DEVELOPMENT

PLAN

Entering 2026, the business environment is expected
to continue facing uncertainties stemming from global
economic and geopolitical factors.

Globally, geopolitical tensions in certain regions,
particularly the Middle East, may continue to impact
energy prices, logistics costs, and global supply chains.
These fluctuations could increase transportation costs,
input material costs, and exchange rate pressures for
companies importing agricultural inputs.

Based on the assessment of the market environment
and 2025 performance, the Board of Management
has developed the 2026 business plan with a focus on
prudence, flexibility, and quality-driven growth.

Revenue from sales and services

Profit after tax

Accordingly, revenue from sales and services in 2026 is
expected to increase by 8.2% compared to 2025, while
profit after tax is projected to grow by 6.70%. This plan
reflects a prudent management approach, focusing on
operational efficiency, risk control, and maintaining a
solid financial foundation.

Domestically, the agricultural market continues to
be affected by fluctuations in commodity prices and
production costs. As a result, farmers and distribution
systems are becoming more cautious in their investment
decisions. In addition, competition in the agricultural
input sector is intensifying as many companies
strengthen their commercial policies to expand market
share.

For service segments such as fumigation and pest
control (PCO), market demand remains stable thanks
to the growth of agricultural exports and logistics.
However, companies in these sectors also face pricing
pressure and increasingly stringent service quality
requirements.

3,970 billion s
365 billion

Profit after tax
3,669.9 billion 3,970 billion 108.20%
341.9 billion 365 billion 106.70%

In 2026, the Company'’s key action programs will focus
on developing new products, improving the efficiency
of the distribution system, expanding technical service
segments, and accelerating digital transformation in
management and operations. These initiatives aim to
enhance revenue quality, control costs, and strengthen
the Company’s competitiveness in the medium term.

@—
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FUTURE DEVELOPMENT

PLAN (CONT.)

Agrochemicals3'2]_5 billic
350 vitio
300 billio

In 2026, the Agrochemical segment will continue to
serve as the Company’s core business, with a focus
on maintaining reasonable growth and improving
efficiency through optimization of the product portfolio
and distribution system. The Fumigation segment is
expected to maintain stable growth driven by demand
for quarantine services in agricultural export and
logistics chains.

Fumigation

PestMan

The PestMan (PCO) segment will continue expanding
its corporate customer base and developing recurring
service contracts to increase stable revenue streams.
Office leasing will continue to contribute stable cash
flow while improving the efficiency of existing asset

Office leasing 15 b1ll101
90 billio:

Hai Yen

utilization. Meanwhile, Hai Yen Company is expected
to further enhance operational efficiency and increase
its contribution to the overall business performance.

Overall, the 2026 planis designed to achieve reasonable
growth while emphasizing risk control amid ongoing
market uncertainties. Accordingly, the Board of
Management has identified key priorities for 2026,
including: strengthening the operational foundation of
existing business segments; improving revenue quality
and operational efficiency; and continuing to enhance
governance systems and risk management. These
directions will enable VFC to sustain stable growth and
improve competitiveness in the coming years.

Revenue Profit Aft
Plan 2026 Plan 2(

Agrochemicals

Fumigation

PestMan

Office leasing

Hai Yen

2,947 billion 3,215 billion 234 billion
334 billion 350 billion 60 billion
286 billion 300 billion 50 billion
13.7 billion 15 billion 6 billion
89 billion 90 billion 15 billion

Chapter 03: Report of the Board of Management

Budget
2025

32 billio:

Actual
2025

25.3 billios

In 2025, the Company implemented investment
programs aimed at enhancing operational capacity,
improving management efficiency, and supporting
long-term development goals. The total planned
investment budget for 2025 was VND 32 billion, with
actual disbursement reaching VND 25.308 billion,
equivalent to 79.1%.

Transportation vehicles

Research & product development 10
IT system upgrades 5
Branch & outlet branding 5
Long An factory equipment 5
Total 32

Plan 45 billio:

2026

Overall, investments in 2025 focused on enhancing
operational capacity, supporting product development,
upgrading technological infrastructure, and improving
operating conditions at business units. Some items
that were not fully implemented will continue to be
monitored and executed in 2026 to ensure progress
and investment efficiency in line with the Company’s
strategic direction.

Unit: Billion VND

93.00%
93 93.00% 20
49 9710% 10
44 87.30% 3
0.2 4.68% 7
25.3 791% 45
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In 2025, despite ongoing fluctuations in the agricultural
and agriculturalinput markets, Vietnam Fumigation Joint
Stock Company maintained stable business operations,
ensured a solid financial foundation, and continued to
reinforce its position in core business areas.

The Company's consolidated revenue reached VND
3,670 billion, slightly increasing compared to 2024.
Profit after tax reached VND 341.9 billion, equivalent
to 99.6% of 2024 profit after excluding extraordinary
income of VND 144 billion from the consolidation of Hai
Yen Company. This result demonstrates the continued
stability of the Company’s core business performance
and reflects the proactive and flexible management of
the leadership team amid market fluctuations.

VFC Annual Report 2025

The business structure in 2025 continued to shift
toward a more balanced model, with Agrochemicals
remaining the foundation while service segments such
as Fumigation and PestMan increased their contribution
to profit. This trend helps diversify revenue streams,
reduce dependence on agricultural market cycles, and
enhance business stability.

Entering 2026, the Company targets consolidated
revenue of VND 3,970 billion and profit after tax of VND
365 billion, following a prudent growth strategy focused

on improving revenue quality and strengthening risk

control. On that basis, VFC will continue prioritizing the
consolidation of its Agrochemical segment, improving
the efficiency of service segments, strengthening
governance, and optimizing resources to build a
foundation for sustainable growth in the next phase.

Chapter 03: Report of the Board of Management
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EXPLANATION OF THE BOARD
OF MANAGEMENT REGARDING

THE AUDIT OPINION

The audit opinion on VFC's financial statements is an unqualified opinion. Therefore, the Board of Management has

no further explanations.

ASSESSMENT OF
THE COMPANY’S

ENVIRONMENTAL AND
SOCIAL RESPONSIBILITIES

Assessment of Environmental
Indicators

As a company operating in the agrochemical sector
an industry with inherent environmental risks VFC
places a strong emphasis on minimizing its impact on
ecosystems by adopting greener production processes,
controlling greenhouse gas emissions, and ensuring
effective waste treatment. The Company aims to build
a clean, safe, and environmentally friendly production
environment while optimizing the use of energy and
water resources across all operating units.

VFC has proactively implemented various internal
communication and training programs to raise
environmental awareness throughout the organization.
Thematic workshops on waste management,
energy conservation, waste classification, and GHG
emission reduction are regularly conducted, helping
to foster environmentally responsible habits among
employees. These initiatives not only deliver long-
term environmental benefits but also reinforce VFC's
commitment to sustainable development, closely
aligned with the interests of communities, customers,
partners, and employees.

Chapter 03: Report of the Board of Management

Assessment of
Labor-Related Issues

Assessment of Corporate
Responsibility Toward Local
Communities

VFC considers human resources a key foundation for
sustainable development and therefore places strong
emphasis on protecting employee rights and improving
their quality of life. In 2025, the Board of Directors and
the Board of Management closely coordinated with
the Trade Union to ensure the full implementation of
policies related to salaries, bonuses, insurance, and
employee benefits.

In addition to fostering a harmonious and cohesive
working environment, the Company organizes regular
health check-ups to improve employees’ physical
well-being, while also providing stable and long-term
working conditions. These activities reflect genuine
care not only in terms of policy but also in the spiritual
and emotional aspects, thereby enhancing employee
satisfaction and engagement.

During the year, the Company actively implemented
various community support activities, including
visits to disadvantaged households, scholarships
for underprivileged students with strong academic
performance, and charitable programs in areas
where the Company operates. These initiatives not
only provide practical support but also contribute to
building a sustainable development foundation for local
communities.

In addition, VFC organized technical advisory programs
andfarming support for farmers, especially in the context
of rising input costs such as seeds, agrochemicals,
and services. By accompanying farmers, the Company
continues to affirm its role as a responsible enterprise,
contributing to improving productivity and the quality
of Vietnam's agricultural sector.
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Chapter 04: Assessment of the Board of Directors

Assessment of the
Board of Directors

41 Evaluation by the Board of Directors on the
company’s operations

4.2 Evaluation by the Board of Directors on the
performance of the Board of Management

4.3 Plan and strategic direction of the Board of Directors
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EVALUATION BY THE BOARD
OF DIRECTORS ON THE
COMPANY'’S OPERATIONS

In 2025, the business operations of Vietnam Fumigation
Joint Stock Company took place amid continued
fluctuations in the agricultural and agricultural input
markets. Agricultural commodity prices fluctuated
in cycles, while farmers and distribution systems
adopted a more cautious investment approach, and
industry competition continued to intensify. In addition,
increasingly stringent regulations on tax management,
invoicing, and financial transparency, along with
unfavorable weather conditions during the year, created
additional pressure on the Company’s business activities.

In this context, the Board of Management implemented
management measures focused on stabilizing
operational foundations, improving revenue quality,
and pursuing sustainable growth. The Board of
Directors acknowledges the efforts of the Board of
Management in proactively responding to market
fluctuations, controlling risks, and maintaining the
Company’s business operations.

VFC Annual Report 2025

EVALUATION BY THE BOARD OF
DIRECTORS ON THE PERFORMANCE
OF THE BOARD OF MANAGEMENT

The Board of Directors regularly supervises the
management activities of the Board of Management
and acknowledges its efforts in fulfilling assigned
responsibilities. Specifically:

01.

In addition to business performance, the Company
continued to implement environmental and social
initiatives in line with its sustainable DEVELOPMENT
DIRECTION. During the year, VFC complied with
environmental ~ protection  regulations  while
implementing measures to conserve energy, reuse
water, improve waste treatment, and enhance internal

From Q2/2025, the Company completed the restructuring of the Board
awareness of environmental protection.

of Directors and the Board of Management, including the appointment
of a new Chairman of the Board of Directors and the addition of one
Deputy Chief Executive Officer, who was subsequently appointed as
Permanent Deputy CEO. These personnel arrangements were carried
out in alignment with governance requirements and the Company’s
organizational needs.

In terms of social responsibility, VFC continued to
support customers and communities, particularly
farmers, through technical assistance programs,
advisory workshops, and social welfare activities in
local areas. These efforts contribute to strengthening
the Company’s reputation and demonstrat:e its

commitment to corporate social responsibility.
The Chief Executive Officer clearly assigns responsibilities to Deputy

CEOs and maintains regular management meetings to review progress
and work quality.

Business operations are implemented in close alignment with the
resolutions of the General Meeting of Shareholders, directives of
the Board of Directors, the Company Charter, and applicable laws
and regulations.

The Board of Management proactively identifies risks and promptly
issues internal guidelines to strengthen control across production,
finance, and distribution activities.

On a quarterly basis, the Board of Management fully attends Board of
Directors’ meetings, reports on business performance, and proposes
solutions to improve management efficiency.

Financial and accounting activities are conducted in compliance with
regulations; accounting records and asset inventories are maintained
fully and accurately, with no material discrepancies arising.
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PLAN AND STRATEGIC
DIRECTION OF THE BOARD
OF DIRECTORS

In 2025, despite ongoing market fluctuations, the Company maintained a stable operational foundation and positive
core business performance. Based on the assessment of 2025 results, internal capabilities, and the business outlook
for 2026, the Board of Directors has reached consensus with the Board of Management on the 2026 business plan,
which is oriented toward prudent growth, improved revenue quality, and enhanced risk control, as follows:

As of December 31, 2025 Unit: VND billion
Actual 2025 Actua
(Separate) (Consol
1 Netrevenue 3,441 3,530 3,970
2 Profit after tax 335.6 341.9 365

Chapter 04: Assessment of the Board of Directors @Dﬁ

Closely monitor fluctuations in raw material prices, exchange rates, and
market conditions to proactively adjust procurement, production, and
distribution plans.

Continue optimizing the distribution system, controlling costs, improving
processes, and applying technology to increase productivity and profit
margins.

Maintain the Agrochemical segment as the core business while improving
the efficiency of Fumigation, PestMan, office leasing, and subsidiaries to
achieve a more balanced business structure.

Enhance internal governance systems, accelerate digital transformation,
develop the management team, and increase the application of Al across
the organization.

Expand the product portfolio, with a focus on bio-organic products, green
technologies, and sustainable agricultural solutions.

The 2026 plan is developed on a prudent and flexible basis, aligned with the Company’s internal capabilities, while
aiming to maintain reasonable growth and improve overall business efficiency.




VFC Annual Report 2025

i)

Chapter

Chapter 05: Corporate Governance

Corporate
Governance

51 Board of Directors

5.2 Supervisory Board

5.3 Executive Management

5.4 Transactions, remuneration and benefits
of the Board of Directors, Executive
Management and Supervisory Board
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BOARD OF
DIRECTORS

Chairman of the Board/ Member of the Board
Legal Representative

In 2025, the Board of Directors consisted
of a total of five members, including one
independent member, in compliance with
the Company’s Charter, the Board of
Directors’ Regulations (BOD Regulations),
and relevant legal provisions.

The members of the Board of Directors
effectively leveraged their professional
expertise and practical experience
in strategic planning, compliance
oversight, and providing critical
feedback on key matters, thereby
contributing to the assurance of

sound corporate governance

standards.

779,751

1.87%

None

None

«  Mr.Truong Cong Cu - Appointed as Chairman of the Board of Directors
«  Mrs.Nguyen Thi Tra My - Appointed as Member of the Board of Directors

0
0.00%

5 positions

«  Vice Chairman of the Board of Directors -
PAN Group Joint Stock Company

«  Chairman of the Board of Directors - PAN
Farm Joint Stock Company

«  Chairmanofthe Board of Directors-\ietnam
National Seed Group Joint Stock Company

«  Vice Chairman of the Board of Directors -
Sao Ta Foods Joint Stock Company

«  Vice Chairman of the Board of Directors —
Khang An Foods Joint Stock Company.

Mrs. Nguyen Bach Tuyet - Relieved of
duty as Chairperson of the Board

VFC Annual Report 2025 Chapter 05: Corporate Governance

Member of the Board

Member of the Board/

Chief Executive Officer/ the Board
Authorized Information
Disclosure Officer

0 3,995
0.00% 0.01%
None None
None None

Operates in accordance with the assignment of roles and responsibilities.

Operates in accordance with the assignment of roles and responsibilities.

Operates in accordance with the assignment of roles and responsibilities.

Operates in accordance with the assignment of roles and responsibilities.

@o—

Independent Member of

14,069
0.03%

None

None



=)

BOARD OF
DIRECTORS (CONT.)

Strategy Subcommittee

Operates in accordance with the assignment of
roles and responsibilities.

Audit and Risk Management Subcommittee

Operates in accordance with the assignment of
roles and responsibilities.

VFC Annual Report 2025

Nomination and Remuneration Subcommittee

Operates in accordance with the assignment of
roles and responsibilities.

Sustainability Subcommittee (ESG)

Operates in accordance with the assignment of
roles and responsibilities.

Internal Audit Committee

Performs its duties in accordance with the Corporate
Governance Regulations and the Internal Audit Charter.

In 2025, the Board of Directors held a total of eight
meetings, including regular quarterly meetings and
extraordinary meetings, conducted in various forms such
as in-person meetings, virtual meetings, and written
resolutions.

The meetings of the Board of Directors were convened
and organized according to a defined schedule, with
materials fully prepared in compliance with the
Company’s Charter and relevant legal regulations. The
contents of the meetings were properly recorded and
archived in accordance with applicable requirements.
The Board of Directors has established and issued
the operating regulations for 01 committee and 04
subcommittees under its authority, including:

Internal audit Committee;

Strategy Subcommittee;

Sustainability Subcommittee (ESG);

Nomination and Remuneration Subcommittee;
Audit and Risk management Subcommittee.

G IF VNN

These subcommittees held meetings and carried out
activities to define and assign specific tasks in line with
the Company’s business and operational requirements.

At the request of the Board of Management, the
independent member of the Board of Directors, who also
serves as a member of the Audit and Risk Management
Committee, provided opinions, guidance on legal
procedures, and support to the Company in addressing
issues arising during business operations, thereby
ensuring the Company’s best interests.

Matters related to strategy, business planning, finance,
and the development of management systems within
the Company were discussed at Board meetings. The
Board conducted supervision, inspection, and timely
adjustments in implementation through the activities
and reports of executive members (the Chief Executive
Officer, Deputy Chief Executive Officers) and other
management positions.

The independent member of the Board of Directors
attended all Board meetings, exercised voting rights,
and fulfilled the duties of an independent member
in accordance with the Company’s Charter, the BOD
Regulations, and relevant legal provisions.

Chapter 05: Corporate Governance

The activities of the Board of Directors in 2025 complied
with the provisions of the Company’s Charter, the BOD
Regulations, and relevant laws governing corporate
governance of listed companies. The independent
member of the Board of Directors did not identify any
violations that could adversely affect VFC’s operations.

The members of the Board of Directors performed
their duties with a strong sense of responsibility,
transparency, and compliance with the law. The
contents of Board meetings were thoroughly
discussed and evaluated, ensuring a prudent approach
in formulating directions and solutions aimed at
maximizing the Company’s interests.

All members of the Board of Directors complied with
regulations regarding their rights and obligations in
participating in meetings, providing opinions, engaging
in discussions, and exercising independent voting in
the best interests of the Company.

1 Nguyen Bach Tuyet Chairwoman
2 Truong Cong Cu Chairman
3 | TranVan Dung Member
4 Nguyen Thi Tra My Member
5 Nguyen Vu Thuy Huong Member
6 MaiTuan Anh Member

The Board of Directors made significant efforts and
effectively fulfilled its role in supporting VFC's Board of
Management, contributing to the Company'’s ability to
maintain its leading market position in its core products
and services, despite a business environment and
regulatory landscape undergoing substantial changes
that could significantly impact operations.

The business performance results in 2025 reflect the
efforts and effectiveness of both the Board of Directors
and the Board of Management in timely adjusting the
organizational structure, implementing business plans,
ensuring the safety of the distribution system, and
maintaining legal compliance, thereby laying a solid
foundation for sustaining growth momentum and
market leadership in the years ahead.

Board Member Meetings | Attenda
Attended Rate

Ceased to serve on

0)
DO 100% April 25,2025
Appointed on
0)
e 100% April 25,2025
08/08 100%
Appointed on
(o)
Lol 100% April 25, 2025
08/08 100%
08/08 100%

@Bo—



@@

BOARD OF

DIRECTORS (CONT.)

In 2025, meetings of the Board of Directors were conducted through a combination of in-person and virtual formats.

Details of the meetings and corresponding resolutions are as follows:

Resolution/ Content
Decision No.

1

10

02/2025/NQ-HDPQT

04/2025/NQ-HDQT

05/2025/NQ-HDbQT

06/2025/NQ-HDBQT

09/2025/NQ-HDBQT

10/2025/NQ-HBQT

11/2025/Qb-HDBQT

13/2025/NQ-HBQT

14/2025/NQ-HBQT

19/2025/NQ-HDQT

Jan 20, 2025

Mar 6, 2025

Mar 6, 2025

Apr 3,2025

Apr 17,2025

Apr 25,2025

Apr 25,2025

Apr 28, 2025

Apr 29, 2025

Jun 6,2025

Approval of Q4/2024 Financial Statements

Approval of the 2025 Annual General Meeting plan:
- Expected date: Apr 25, 2025

« Venue: 11th Floor Meeting Room, VFC Tower, 29
Ton Duc Thang, Saigon Ward, HCMC

« Record date: Mar 27,2025

Approval of second dividend payment for 2024:

« 10% in cash; record date Mar 19, 2025; payment
date Apr 4, 2025

Approval of documents for submission to the
2025 AGM

Approval of Q1/2025 Financial Statements

Changes in management personnel: dismissal and
appointment of key management personnel

Appointment of the Chairman of the Board

Final dividend payment for 2024:

« 30% in cash; record date May 16, 2025; payment
date May 28, 2025

Dismissal of Deputy CEQ in charge of
Agrochemicals and Seed Business

Selection of audit firm for 2025 financial
statements review and audit
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100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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Resolution/ Content
Decision No.

1

12

13

14

15

16

17

18

20/2025/NQ-HBQT

21/2025/NQ-HbQT

22/2025/NQ-HBQT

25/2025/Qb-HDQT

26/2025/Qb-HDQT

27/2025/Qb-HDQT

28/2025/Qb-HDQT

29/2025/Qb-HDQT

Jun 30, 2025

Jul 18, 2025

Jul 18,2025

Jul 21,2025

Jul 21,2025

Jul 21,2025

Jul 21,2025

Jul 21,2025

Approval of additional related-party transactions

0
for 2025 100%

Approval of:

« Q2/2025 financial statements

« Organizational restructuring

« Establishment of Board committees

« Investment in organic and biological product
development projects 100%

« Transformation program 2025-2026

« Authorization of capital representation at Hai
Yen Co., Ltd.

« Interim dividend (1st tranche 2025)
« Additional related-party transactions

Approval of interim dividend payment (1st tranche 100%
2025): rate, record date, and payment timeline °
Authorization of capital contribution 100%
representation at Hai Yen Co., Ltd. 0
Establishment of the Nomination and

. . 100%
Remuneration Committee
Establishment of the Audit and Risk Management

0
Committee 108%

Establishment of the Sustainability Committee 100%

Establishment of the Strategy Committee 100%

@Bp—
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Resolution/ Content Approval
Decision No. Rate

19

20

21

22

23

2%

32/2025/NQ-HBQT

33/2025/Qb-HDBQT

37/2025/NQ-HBQT

38/2025/Qb-HDQT

39/2025/Qb-HBQT

40/2025/Qb-HDBQT

Oct 24,2025

Oct 24,2025

Dec 15,2025

Dec 15, 2025

Dec 15,2025

Dec 15,2025

Approval of:
« Q3/2025 financial statements

« Operating regulations of Board committees

Issuance of operating regulations for Board committees

Approval of operating regulations for Board committees

Issuance of requlations for the Debt Settlement
Council

Establishment of the Debt Settlement Council

Appointment of Deputy Chief Executive Officer

VFC Annual Report 2025

100%

100%

100%

100%

100%

100%
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BOARD OF
DIRECTORS (CONT.)

The Board of Directors (BOD) has successfully fulfilled
its mandate in implementing the plans, policies, and
strategic orientations established by the Annual
General Meeting of Shareholders (AGMS).

The BOD convened timely meetings and consulted
its members to provide strategic direction and
issue resolutions aligned with market dynamics.
Furthermore, the BOD proactively addressed emerging
issues to ensure stable operations and full regulatory
compliance.

The BOD has consistently upheld its roles and
responsibilities in directing, supporting, and supervising
the Board of Management (BOM) in the execution of
resolutions approved by the AGMS and the BOD. These
actions were taken to ensure legal compliance and to
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-
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-
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harmonize the interests of the shareholders with those
of the Company.

BOD members who concurrently hold executive
positions participated fully in all BOD meetings. They
provided comprehensive and timely information,
enabling the BOD to engage in robust discussion,
analysis, and constructive debate, thereby ensuring
that all decisions were made in the best interests of the
Company.

The members of the BOD maintain a clear understanding
of their roles and responsibilities in supporting the
BOM. By contributing their professional expertise
and extensive experience, the BOD members have
empowered the BOM to enhance the efficiency and
effectiveness of the Company’s corporate governance.

Chapter 05: Corporate Governance

The committees/subcommittees under the Board of Directors include: the Internal Audit Committee; the
Nomination and Remuneration Subcommittee; the Audit and Risk Management Subcommittee; the Sustainability
Subcommittee; and the Strategy Subcommittee. These bodies operate in accordance with the Company’s Charter,
Corporate Governance Regulations, the Board of Directors’ Operating Regulations, their respective charters, and
relevant resolutions and decisions of the Board of Directors.

The Internal Audit Committee, established by the
Board of Directors, performs oversight of compliance
with laws, the Company’s Charter, resolutions of the
Board, and directives of the Chief Executive Officer
and management levels. It also monitors business
operations and financial status, reviews periodic
financial statements, and coordinates with relevant
departments to perform its duties in accordance with
regulations.

The Strategy Subcommittee is responsible for
developing and updating medium- and long-term
strategies; reviewing annual strategic plans prepared
by the Board of Management prior to submission to the
Board; and monitoring implementation progress. The
Committee also identifies strategic risks and proposes
directions for investment, market expansion, new
product development, joint ventures, or mergers and
acquisitions where appropriate.

The Sustainability Subcommittee advises the Board
on ESG strategy and policies related to environment,
health, safety, social responsibility, and business
ethics. It also oversees ESG disclosures, coordinates
with Board of Management to promote sustainability
initiatives, evaluates environmental and social impacts
of major projects, and proposes ESG metrics to support
governance, management, and shareholder reporting.

The Nomination and Remuneration Subcommittee
advises the Board on senior leadership strategy,
organizational structure, succession planning, and
management development. It reviews and recommends
appointments, dismissals, and reappointments of key
executives; advises on compensation policies including
salaries, bonuses, benefits, and remuneration; develops
performance evaluation criteria; and coordinates
periodic assessments of senior management.

The Audit and Risk Management Subcommittee
oversees compliance with laws, the Company’s Charter,
and internal regulations; reviews financial statements;
and advises on risk management strategies, policies,
and early warning mechanisms. The Subcommittee
also evaluates the effectiveness of the internal control
system, proposes appropriate measures to manage
financial, tax, and operational risks, and monitors the
remediation progress of identified issues.

@Bp—
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SUPERVISORY BOARD

As of December 31, 2025

umml The Supervisory Board carried out key oversight activities, including: (i) monitoring compliance with laws and
Shares Held Ratio the Company’s Charter; (ii) overseeing the governance activities of the Board of Directors, the management and

T Head of 0.00% Ceaseq to serve on operations of the Board of Management, as well as business and financial performance during the period; and (jii)

Supervisory Board April 25,2025 reviewing financial statements and evaluating financial-accounting practices and the effectiveness of the internal

Head of Appointed on control syst
. ystem.
2 b Sl T Supervisory Board 0 0.00% April 25,2025
Ceased to serve on
] =8 0

3 Phan ThiBich Lan Member 0 0.00% April 25, 2025

Appointed In 2025, the Supervisory Board was facilitated by the Board of Directors and Board of Management to perform
q 0 ppointed on . L . . . . . . . . .
4 BuiQuang Anh Member 0 0.00% April 25,2025 its duties in accordance with regulations. It was provided with sufficient information regarding resolutions,

Appointed on management decisions, quarterly and annual financial statements, and key matters related to business operations

o .
5 Huynh Anh Tuan Member 0 0.00% April 25, 2025 and finance.

The Supervisory Board maintained regular coordination with the Board of Directors, Board of Management, and
functional departments to stay informed, provide input, and carry out its supervisory role. At the same time, it
ensured independence in its operations, particularly in overseeing financial and accounting matters. During the
year, the Supervisory Board worked with the Board of Management and the Finance-Accounting Department on
the accounting system structure, operation of accounting software, and several key financial items.

Meetings | Attendance
Attended Rate

Ceased to serve on

0
Vo Vian Quoc Head 01/01 e April 25, 2025
Appointed on
0
2 Nguyen Anh Tuan Head L 100% April 25,2025
Ceased to serve on
2 =8 0
3 Phan ThiBich Lan Member 01/01 100% April 25, 2025
4 BuiQuang Anh Member 03/03 100% /;pp{?lzr;tezdogg
Ownership of votingsharesandother ~ Ownership of voting shares and ~ Ownership of voting shares and —
securities issued by the Company:  other securities issued by the  other securities issued by the 5 Huynh Anh Tuan Member 03/03 100% Apppmted o
Mr. Nguyen Anh Tuan does not own ~ Company: O shares. Company: O shares. neaeE
any voting shares or other securities
issued by the Company.

Relevant information: Mr. Nguyen
Anh Tuan is currently the Chief
Financial Officer of PAN Farm Joint
Stock Company, a major shareholder
of the Company, holding 21,379,191
shares, equivalent to 51.25% of the
charter capital.
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SUPERVISORY BOARD (CONT.)

The Supervisory Board held and participated in four (04) meetings. Details are as follows:

NN

1 01/2025/BB-BKS

2 02/2025/BB-BKS

3 03/2025/BB-BKS

4 04/2025/BB-BKS

Mar 4, 2025

Apr 25,2025

Jul 18,2025

Oct 16, 2025

Matters discussed at the Board of Directors meeting - Resolution
approving the plan for organizing the 2025 Annual General Meeting
of Shareholders and other related matters

First meeting of the new Supervisory Board after the 2025 AGM
- matters under the authority of the Supervisory Board and other
issues

Matters discussed at the Board of Directors meeting - review of draft
Q2 and first-half 2025 financial statements and other related issues

Matters discussed at the Board of Directors meeting - approval
of contents from the July 18, 2025 meeting; review of separate
and consolidated Q3/2025 financial statements; and operating
regulations of Board committees

Chapter 05: Corporate Governance

&p—
EXECUTIVE MANAGEMENT

Executive Member Date of Qualification Appointme
Birth Dismissal D

Mr. Truong Cong Cu - Ceased to serve as from

Chief Executive Officer Decl, 1955 Engineer April 26,2025

z w
E/lr:i.e?;;]e\cﬁ:i\?euggﬁz or Dec 30, 1975 Bachelor of Economics igﬁflzrge; Ocz)g
hDﬂgbB:; ?huizp I;—;zcnlii:/e Officer Jul13,1972 AT Qgﬂ?izr;t,ezdo;g
il MR A TOE T Jun 10,1982 Bachelor of Economics ATPRITiESS) O

Deputy Chief Executive Officer

TRANSACTIONS, REMUNERATION AND
BENEFITS OF THE BOARD OF DIRECTORS,
EXECUTIVE MANAGEMENT AND
SUPERVISORY BOARD

The income and remuneration of the Board of Directors, Board of Management and other managers for the year are
as follows:

Chairman of the Board (appointed on

December 15, 2025

Mr. Truong Cong Cu April 25, 2025) 1,195,060,959
2 Mr. Tran Van Dung Member of the Board 1,195,060,959
3 Mr.Mai Tuan Anh Independent Board Member 1,195,060,959
4 Mrs. Nguyen Vu Thuy Huong Member of the Board 1,195,060,959
5 | e Newen Bedh Tk Chairwoman of the Board (ceased to 1303,567.056

serve on April 29, 2025)
6,083,810,892
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TRANSACTIONS, REMUNERATION AND
BENEFITS OF THE BOARD OF DIRECTORS,

EXECUTIVE MANAGEMENT AND

SUPERVISORY BOARD

GECEmECT

Mr. Nguyen Anh Tuan

2 Mr. Huynh Anh Tuan

3 Mr.BuiQuang Anh

4 Mr. Vo Van Quoc

5 Mrs. Phan Thi Bich Lan

Head of the Supervisory Board
(appointed on April 25, 2025)

Member of the Supervisory Board
(appointed on April 25, 2025)

Member of the Supervisory Board
(appointed on April 25, 2025)

Head of the Supervisory Board
(ceased to serve on April 25, 2025)

Member of the Supervisory Board
(ceased to serve on April 25, 2025)

227,000,000

80,000,000

80,000,000

148,000,000

67,000,000

602,000,000

CECEmEC

Mr. Truong Cong Cu

2 Mr. Tran Van Dung

3 Mrs. Nguyen Bach Tuyet

4 Mr. Dao Xuan Trong

5 Mr. Nguyen Phuoc Tam

6  Mrs. Pham Thi Ngoc Phuong

Legal Representative

Chief Executive Officer

Deputy Chief Executive Officer
(ceased to serve on April 29, 2025)

Deputy Chief Executive Officer

Deputy Chief Executive Officer
(appointed on December 15, 2025)

Chief Accountant

7/440,550,700

6,348,485,601

4,819,968,300

3,077,978,000

160,000,000

2,367,563,600

24,214,546,901
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Relationship | Shares at Beginning Shares at End
Person ) . ;
. with of Period of Period
Conducting

Transaction

Nguyen
Van Kien -
Company

1 Secretary / 8,007

Corporate
Governance
Office

0.019%

12,007

Internal
Person

0.029%

Reason for Change

Increased ownership
through purchase

Transactions between the Company and its related parties; or between the Company and major shareholders,

internal persons, and their related parties.

Such transactions have been approved by the Board of Directors under Resolution No. 26/2024/NQ-BOD, Resolution
No. 20/2025/NQ-BOD, and Resolution No. 21/2025/NQ-BOD. Transactions carried out during the period include:

Organization/

Individual the Company

Direct

1 Hai Yen Co., Ltd. .
subsidiary

Related
Vietnam Seed organization
Group JSC of internal

persons

Related
organization
of internal
persons

3 PAN Farm JSC

Related
organization
of internal
persons

4 PAN Farm JSC

Business
Relationship with | Registration No.

| Date / Issuing

Authority

4200586780 -

Issued Dec 13,

2004 - Khanh
Hoa DPI

0101449271 -

Issued Feb 6,

2004 - Hanoi
DPI

0107519768 -

Issued Jul 28,

2016 - Hanoi
DPI

0107519768 -

Issued Jul 28,

2016 - Hanoi
DPI

Address

50 Tran Phu,

Loc Tho Ward,

Nha Trang,
Khanh Hoa

01 Luong Dinh
Cua, Kim Lien

Ward, Hanoi

15th Floor,

Icon4 Building,

243A De La
Thanh, Lang
Ward, Hanoi

15th Floor,
Icon4 Building,
243A De La
Thanh, Lang
Ward, Hanoi

Transaction
Time

2025

2025

2025

2025

Transaction
Content

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Dividend
payment (2nd
and final 2024

dividends)

Provision of

services, sale
of materials
and goods

162,474,074

999,460,144

106,895,955,000

2,200,000

Bo—
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TRANSACTIONS, REMUNERATION AND

BENEFITS OF THE BOARD OF DIRECTORS,

EXECUTIVE MANAGEMENT AND
SUPERVISORY BOARD (CONT.)

Organization/

Individual

Relationship
with the

Company

Business

Registration No.
| Date / Issuing

Authority

Address

Transaction
Time

Transaction
Content

Transa
Value (

Chapter 05: Corporate Governance

Organization /

Individual

Relationship
with the
Company

Business

Registration No.
| Date / Issuing

Authority

Address

Transaction
Time

Transaction
Content

10

il

PAN Group JSC

PAN Group JSC

PAN Group JSC

Southern Seed
Corporation

An Khang Food JSC

Spring

Biotechnology JSC

Hai Yen Co., Ltd.

Related
organization
of internal
persons

Related
organization
of internal
persons

Related
organization
of internal
persons

Related
organization

Related
organization

Related
organization

Direct
subsidiary

0301472704 -
Issued Aug 31,
2005-Long
An DPI

0301472704 -
Issued Aug 31,
2005-Long
An DPI

0301472704 -
Issued Aug 31,
2005-Long
An DPI

4103001067 -

Issued Jun 24,

2002 - HCMC
DPI

2200780985
- Issued Aug
19, 2020 - Soc
Trang DPI

0106518955 -

Issued Apr 24,

2014 - Hanoi
DPI

4200586780 -

Issued Dec 13,

2004 - Khanh
Hoa DPI

VL3 Road,
Vinh Loc 2
Industrial
Park,
Long Hiep
Commune,
Ben Luc, Long
An

81B National
Highway
62, Long An
Ward, Tay
Ninh Province

81B National
Highway
62, Long An
Ward, Tay
Ninh Province

282 Le Van Sy,
Tan Son Ward,
HCMC

Lot B, An
Nghiep
Industrial
Park, An Ninh
Commune,
Can Tho City

8th Floor,
ELCOM
Building, Duy
Tan Street,
Cau Giay
Ward, Hanoi

50 Tran Phu,
Loc Tho Ward,
Nha Trang,
Khanh Hoa

2025

2025

2025

2025

2025

2025

2025

Loan provided
by VFC

Loan
repayment to
VFC

Interest
income
recognized by
VFC

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Dividend
received by
VFC

350,000,000,000

350,000,000,000

1917,808,219

1,063,290,000

8,000,000

66,405,000

8,000,000,000

PAN Group JSC-
PAN Consumer
Distribution Co.

Bibica Hanoi Co., Ltd.

Bibica Western Co.,

Ltd.

Bibica Co., Ltd.

Vietnam Rice Co.,

Ltd.

Long An Export
Processing JSC

584 Nha Trang
Fisheries JSC

584 Nha Trang
Fisheries JSC

Ben Tre Aquatic
Products Import
Export JSC

Related
organization
of internal
persons

Related
organization

Related
organization

Related
organization

Related
organization

Related
organization

Related
organization

Related
organization

Related
organization

0301472704 -
Aug 31,2005 -
Long An DPI

0108090231
-Dec 11,2017 -
Hanoi DPI

1101883032

3600363970

1402133347
-Nov1,2019 -
Dong Thap DPI

1100107301
-Jan1,2000 -
Long An DPI

4200636551
-Mar2,2006 -
Khanh Hoa DPI

4200636551
-Mar 2,2006 -
Khanh Hoa DPI

1300376365 -
Vinh Long DPI

Lot A1/1-9, VL3
Road, Vinh Loc 2
Industrial Park,
Long Hiep, My
Yen, Tay Ninh

B18, Industrial
Road 06, Sai

Dong B Industrial

Park, Hanoi

Lot A1/1-3, VL4
Road, Vinh Loc 2
Industrial Park,

Ben Luc, Long An

443 Ly Thuong
Kiet Street, Tan
Hoa Ward, Ho
Chi Minh City,
Vietnam.

Truong Xuan

Industrial Cluster,

Dong Thap

81B National
Highway 62, Tay
Ninh

1210 Le Hong
Phong, Nha

Trang, Khanh Hoa

584 Le Hong
Phong, Nha

Trang, Khanh Hoa

Hamlet 9, Phu
Tuc, Vinh Long

2025

2025

2025

2025

2025

2025

2025

2025

2025

Service fees
paid, purchase
of goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Provision of

services, sale
of materials
and goods

Purchase of
goods

Provision of

services, sale
of materials
and goods

3,855,179,786

42,400,000

402,591,000

73,307,200

1,208,910,000

654,196,500

81,425,926

21,654,007

19.600.000

Bo—
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TRANSACTIONS, REMUNERATION AND
BENEFITS OF THE BOARD OF DIRECTORS,
EXECUTIVE MANAGEMENT AND
SUPERVISORY BOARD (CONT.)

! i Business
Organization/ Rela.tlonshlp Registration No. Transaction Transaction Transaction
Individual with the | Date / Issuing Address Time Content Value (VND)
Compail Authority
Provision of
Golden Beans Coffee Related 0314681060 AP Ve services, sale
10 s oraanization -0ct16,2017-  Hanh, District 10, 2025 of mate,rials 366,000
d HCMC DPI HCMC
and goods
0314681060 27 Luu Van Lang,
1 ,G;é'den Beans Coffee . zerll?;egon ~0ct16,2017-  Ben Thanh Ward, 2025 p”rc:jjs of 466,665
g HCMC DPI HCMC g
. . Provision of
Vietnam Agricultural Related 1402184380 Truong Xuan services. sale
12 Import Export orqanization -Jan18,2023-  Industrial Cluster, 2025 of ma térials 184,183,500
Investment Co., Ltd. 9 Dong Thap DPI Dong Thap
and goods
Purch f
Vietnam Agricultural Related 1402184380 Truong Xuan sel:\r/icceasses;e
13 Import Export oraanization -Jan18,2023-  Industrial Cluster, 2025 of mate,rials 211,085,000
Investment Co., Ltd. g Dong Thap DPI Dong Thap
and goods
4500634227 Expanded Ca Provision of
584 Ca Na Fisheries Related -Aug 21,2019 Na Fishing Port, services, sale
14 2025 14,100,000
JSC organization —-Ninh Thuan ~ Thuan Nam, Ninh of materials Y
DPI Thuan and goods
. Provision of
Quang Nam Central Related 4000107543 NS, Rl services, sale
15 9 o -Quang Nam Highway 1A, Dien 2025 ' 256,058,000
Seed |SC organization of materials
DPI Ban, Quang Nam
and goods
42 Y%
Direct _ 023153? 2 080(2 50 Tran Phu, Loc Purchase of
16 Hai Yen Co,, Ltd. o ' Tho Ward, Nha 2025 services and 1,510,628,947
subsidiary - Khanh Hoa
oP| Trang, Khanh Hoa goods

Bo—

Assessment of Compliance with Corporate Governance Regulations

The Company is committed to maintaining a transparent corporate governance system and ensuring full compliance
with legal regulations, the Company’s Charter, and internal policies, thereby enabling efficient and timely operations.
The primary objective is to maximize value for shareholders and the Company, while facilitating effective oversight
and optimizing the use of resources.

Chapter 05: Corporate Governance

In addition, the Company places strong emphasis on enhancing governance capabilities of members of the Board
of Directors and the Board of Management through specialized training programs organized by state regulatory
bodies and internal training courses. These initiatives not only contribute to improving business performance and
reducing the cost of capital but also strengthen the confidence of shareholders and investors in the Company’s
sustainable development prospects o749
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STATEMENT OF THE
BOARD OF MANAGEMENT

The Board of Management of Vietnam Fumigation Joint
Stock Company (the “Company”) presents this report
together with the Company’s consolidated financial
statements for the year ended 31 December 2025.

The members of the Boards of Directors, Management
and Supervisors of the Company during the year and to
the date of this report are as follows:

Board of Directors

Chairman (member appointed as a replacement on 25
April 2025)

Chairwoman (relieved on 25 April 2025)
Member (appointed on 25 April 2025)
Member

Member

Independent Member

Chapter 06: Financial Statement

Board of Management

Board of Supervisors

Chief Executive Officer
(appointed on 25 April 2025)

Deputy General Director
(relieved on 25 April 2025)

Chief Executive Officer
(relieved on 25 April 2025)

Legal representative
Deputy General Director

Deputy General Director
(appointed on 15 December 2025)

Deputy General Director
(relieved on 29 April 2025)

Head of the Board of Supervisors (member appointed

as a replacement on 25 April 2025)

Head of the Board of Supervisors
(relieved on 25 April 2025)

Member (appointed on 25 April 2025)

Member (appointed on 25 April 2025)

Member (relieved on 25 April 2025)
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STATEMENT OF THE
BOARD OF MANAGEMENT (CONT.)

The Board of Management of the Company is responsible for preparing the consolidated financial statements,
which give a true and fair view of the consolidated financial position of the Company as at 31 December 2025, and
its consolidated financial performance and its consolidated cash flows for the year then ended in accordance with
Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating to consolidated
financial reporting. In preparing these consolidated financial statements, the Board of Management is required to:

« Select suitable accounting policies and then apply them consistently;
« Make judgments and estimates that are reasonable and prudent;

. State whether applicable accounting principles have been followed, subject to any material departures disclosed
and explained in the consolidated financial statements;

« Prepare the consolidated financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue in business; and

« Design and implement an effective internal control system for the purpose of properly preparing and presenting
the consolidated financial statements so as to minimize errors and frauds.

The Board of Management of the Company is responsible for ensuring that proper accounting records are kept,
which disclose, with reasonable accuracy at any time, the consolidated financial position of the Company and
that the consolidated financial statements comply with Vietnamese Accounting Standards, accounting regime for
enterprises and legal requlations relating to consolidated financial reporting. The Board of Management is also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of frauds and other irregularities.

The Board of Management confirms that the Company has complied with the above requirements in preparing
these consolidated financial statement:

For and on behalf of the Board gf’Management,

/CONG TY
CO PHAN

Tran Van Dung

Chief Executive Officer

(According to Authorization letter

No. 138/2025/GUQ-TGD dated 15 May 2025)

20 March 2026
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INDEPENDENT AUDITORS’
REPORT

To: The Shareholders, The Board of Directors, Supervisors and Management Vietnam Fumigation Joint
Stock Company

We have audited the accompanying consolidated financial statements of Vietnam Fumigation Joint Stock Company
and its subsidiary (the “Company”), prepared on 20 March 2026 as set out from page 05 to page 40, which comprise
the consolidated balance sheet as at 31 December 2025, the consolidated statement of income, consolidated
statement of cash flow for year then ended and a summary of significant accounting policies and other explanatory
information.

The Board of Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Vietnamese Accounting Standards, accounting regime for enterprises and legal
regulations relating to consolidated financial reporting and for such internal control as the Board of Management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error..

Our responsibility is to express an opinion on the accompanying consolidated 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 requirements and perform the audit to obtain reasonable assurance about whether the
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors’ judgement, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error. In making those risk assessments, the auditors consider internal control relevant to the Company’s
preparation and fair presentation of the consolidated financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Management, as well as evaluating the overall
presentation of the consolidated 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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INDEPENDENT AUDITORS’
REPORT (CONT.)

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Company as at 31 December 2025, and its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with Vietnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to consolidated financial reporting.

Pham Tuan Linh Hoang Le Thu Phuong

Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 3001-2024-001-1 No. 5603-2025-001-1

DELOITTE VIETNAM AUDIT COMPANY LIMITED
20 March 2026
Hanoi, S.R. Vietnam
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CONSOLIDATED
BALANCE SHEET

As at 31 December 2025

. ASSETS m Closing balance Opening b:

A.

\VA

CURRENT ASSETS

Cash
Cash

Short-term financial
investments

Held-to-maturity investments

Short-term receivables
Short-term trade receivables
Short-term advances to suppliers

Other short-term receivables

Provision for short-term doubtful
debts

Inventories
Inventories

Provision for devaluation of
inventories

Other short-term assets
Short-term prepayments

Value added tax deductibles

110
m

120

123

130
131
132
136

137

140
14

149

150
151
152

2,149,025,236,955

5 653,313,311,764
653,313,311,764

87,814,956,000

6 87,814,956,000

544,631,761,862

7 544,338135,994
5,679,365,052

8 7,747,065,613

9 (13,132,804,797)

10 860,073,634,753
862,963,721,886

(2,890,087133)

3,191,572,576
(l 2,851,817,698
339,754,878
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Unit: VND

2,206,932,220,207

800,792,811,413
800,792,81,413

83,314,956,000

83,314,956,000

368,791,738,799
365,301,709,561
5416,006,740
16,364,154,364

(18,290,131,866)

945,932,893,417
952,249,038,773

(6,316,145,356)

8,099,820,578
2,370,555,933
5,729,264,645
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NON-CURRENT ASSETS

. | Long-term receivables

1. Other long-term receivables

Il. Fixed assets
1. Tangible fixed assets

- Cost

- Accumulated depreciation

2. Intangible assets

- Cost

- Accumulated amortisation

lll. Investment property

- Cost

- Accumulated depreciation

IV. Long-term assets in progress

1. Construction in progress

VI. Other long-term assets
1. Long-term prepayments

2. | Deferred tax assets

TOTAL ASSETS (270=100+200)

210
216

220
221
222
223
227
228
229

230
231
232

240
242

260
261
262

12

13

14

@—

FORM B 01-DN/HN

Issued under Circular No.202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

270,878,712,649

2,535,259,921
2,535,259,921

231,598,020,544
179,553/135,848
538,506,362,773
(358,953,226,925)
52,044,884,696
72,901484,048
(20,856,599,352)

13,341,432,967
27,647,980,011
(14,306,547,044)

3,869,264,303
3,869,264,303

19,534,734,914
9,534,734,914
10,000,000,000

2,419,903,949,604

Unit: VND

. A m Closing balance Opening b:

288,845,371,852

1,999,800,226
1,999,800,226

250,192,646,762
196,548,152,050
543,311,568,740
(346,763,416,690)
53,644,494,712
72,471,884,048
(18,827,389,336)

14,101,438,213
27,647,980,011
(13,546,541,798)

22,551,486,651
9,712,223,493
12,839,263,158

2,495,777,592,059
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CONSOLIDATED BALANCE

SHEET (CONT.)

As at 31 December 2025

. RESOURCES m ——

LIABILITIES

Current liabilities

Short-term trade payables

Short-term advances from
customers

Taxes and amounts payable to the
State budget

Payables to employees
Short-term accrued expenses
Short-term unearned revenue
Other current payables
Short-term loans

Bonus and welfare funds

Long-term liabilities
Long-term unearned revenue
Other long-term payables

Deferred tax liabilities

310
3N

312

313

314
315
318
319
320
322

330
336
337
341

16

17

18

19
21
20

19
15

705,168,526,211

689,408,803,914

252162,513,743

14,227,336,834

70,912,304,126

145,365,295,819
31,497,429,057
366,495,360
21,525,764,428
87,449,061,000
65,902,603,547

15,759,722,297

1,518,582,885
14,241139,412
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Unit: VND

889,901,239,485

873,604,178,729
120,984,536,382

10,372,368,474

58,494,632,978

259,886,156,341
151,116,822,850
2,198,972,160
21,735,306,982
172,385,892,579
76,429,489,983

16,297,060,756
366,495,360
611,685,770
15,318,879,626

1
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D.  EQUITY

l. | Owners’ equity
1. Owners’ contributed capital

- Ordinary shares carrying voting
rights

2. | Treasury shares

3. | Investment and development fund
4. Other reserves

5. Retained earnings

- Retained earnings accumulated to
the prior year end

- Retained earnings of the current
year

6.  Non-controlling interests

TOTAL RESOURCES

(440=300+400)

1,714,735,423,393
“mo 22 1,714,735,423,393
41 £47146140,000
4Ma £17146,140,000
415 (20,000,000)
8 215,462,343,942
420 24,346,814,721
421 1,006,276,590,520
4a 727,024,269,535
421b 279,252,320,985
429 51,523,534,210

0/ Tﬁj—/

FORM B 01-DN/HN

Issued under Circular No.202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

2,419,903,949,604

Unit: VND

. RESOURCES m Closing balance Opening bal

1,605,876,352,574

1,605,876,352,574
417146,140,000

417,146,140,000

(20,000,000)
214,069,992,205
21.974,704,575
901,389,019,075

520,001,103,559

381,387,915,516
51,316,496,719

2,495,777,592,059

/CONG TY \2\
cS PHAN

Pham Thi Ngoc Phuong
Preparer/Chief Accountant

Tran Van Dung
Chief Executive Officer

20 March 2026
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CONSOLIDATED INCOME
STATEMENT

For the year ended 31 December 2025

VFC Annual Report 2025

Unit: VND

Gross revenue from goods sold
and services rendered

2. | Deductions 02 25

Net revenue from goods sold and

3 services rendered (10=01-02) 10 =
4. Costof sales 1 26
5 Gross profit from goods sold and 20
" | services rendered (20=10-11)
6.  Financial income 21 28
7. Financial expenses 22 29
- In which: Interest expense 23
8. | Share of profit from joint venture 24
9. | Selling expenses 25 30
10 General and administration 26 30
expenses
11 Operating profit (30=20+(21- 30
" 22)+24-(25+26))
12.  Other income 31
13. | Other expenses 32
(Loss)/profit from other activities
14 (40-31-32) 40
. Accounting profit before tax 50

(50=30+40)

3,669,930,480,043

139,714,279,889

3,530,216,200,154

2,675,580,214,948

854,635,985,206

63,644,322,182

42,219,230,049
3,927,441,860

336,755,575,922

104,030,874,037

435,274,627,380

5,318,472,834

6,105,986,788

(787,513,954)

434,487113,426

3,807,316,034,483

310,054,611,652

3,497,261,422,831

2,588,448,219,426

908,813,203,405

128,124,769,892

107,001,714,039
6,103,281,091

168,701,347,473

439,033,274,534

91,177,951,491

568,426,380,706

7,529,415,698

5/419,830,244

2,109,585,454

570,535,966,160

Chapter 06: Financial Statement
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FORM B 02-DN/HN
Issued under Circular No.202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

Unit: VND

Current corporate income tax
expense

17.

Deferred corporate tax expense

Net profit after corporate income

tax (60=50-51-52)

90,830,749,547 87,217,925,327

52 31 1,761,522,945 12,047,434,600

341,894,840,934 4711,270,606,233

19.

The parent company’s net profit

after tax

The non-controlling shareholders’

net profit after tax

Basic earnings per share

61 337,129,053,469 470)136174,448
62 4,765,787,465 1,134,431,785
70 32 7,695 10,116

¥ Wﬁ—/

Pham Thi Ngoc Phuong
Preparer/Chief Accountant

Tran Van Dung
Chief Executive Officer

20 March 2026
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FORM B 03-DN/HN
Issued under Circular No.202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

CONSOLIDATED CASH FLOW
STATEMENT

For the year ended 31 December 2025

Unit: VND Unit: VND
CASH FLOWS FROM OPERATING Oth h outfl (32,394,538,854 29/178,305,343
ACTIVITIES €r cash outriows ) ( )

. Net cash generated by operating
1. | Profit before tax o1 434,487,113,426 570,535,966,160 activities 20 128,269,761,340 150,837,498,043
2. Adjustments for: IL CASH FLOWS FROM INVESTING
ACTIVITIES
Depreciation and amortisation of fixed assets Acquisition and construction of fixed assets
. . 02 27,495,333,528 22,854,888,683 )
and investment properties [ v long-term assets 21 (9,609,022,967) (19,106,815,882)
o Proceeds from sale, disposal of fixed assets
Provisions 03 (8,583,385,292) (9,226,375,805) 2. 2 3,061178,612 405,133,636
and other long-term assets T R
Foreign exchange (gain)/loss arising from Cash outflow for lendina. buving debt
. - . 04 87,652,061 336,626,680 g, buying de
translating foreign currency items ( ) 3. instruments of other entities 23 (493,000,000,000) (466,526,900,000)
(Gain) from investing activities 05 (33,332,728,990) (202,025,761,934) ,,  Cashrecovered from lending, selling debt 2% 488.500.000000  1324.000.000.000
" instruments of other entities o ThemT e
Interest expense 06 3,927,441,860 6,103,281,091 Interest earned, dividends and profits
p e 1 ER T 5. . 27 30,271,550,378 42,079,669,129
received o o
3.  Operating profit before movements in 08 423,906,122,471 388,578,624,875 ¢ Cashrecovered from investments in other i 1.950.960.399
" entities T
Increase, decrease in receivables 09 (165,828,645,922) 340,070,244,065 Net cash generated by investing activities 30 19,223,706,023 896,502,047,282
Increase, decrease in inventories 10 89,285,316,887 128,002,966,099
Increase, decrease in payables (excluding
accrued loan interest and corporate income 1 (101,345,245,316) (591,112,290,501)
tax payable)
Increase, decrease in prepaid expenses 12 (303,773186) 3,189,031,905
Interest paid 14 (4,232,825,408) (7,505,795,379)
Corporate income tax paid 15 (82,212,679,332) (81,649,327,678)
Other cash inflows 16 1,396,030,000 447,350,000
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FORM B 02-DN/HN

CONSOLIDATED CASH FLOW  sseaucerciesrnosomorersrc

STATEMENT (CONT.)

For the year ended 31 December 2025

dated 22 December 2014
of the Ministry of Finance

Unit: VND

CASH FLOWS FROM FINANCING

ACTIVITIES
1. Proceeds from borrowings 33
2. Repayment of borrowings 34
3. Dividends and profits paid 36
Net cash (used in) financing activities 40

Net (decrease)/increase in

cash(50=20+30+40) 50
Cash at the beginning of the year 60
Effects of changes in foreign exchange rates 61

Cash at the end of the year (70=50+60+61)

94,932,061,000

(179,868,892,579)

(210,049,705,000)

(294,986,536,579)

(147,493,069,216)

800,792,811,413

13,569,567

653,313,311,764

177,844]152,579

(379:195,657,248)

(175,093,830,955)

(376,445,335,624)

670,894,209,701

129,881,543,766

17,057,946

800,792,811,413

/"CONG TY
co PHAN

S

L ¥

Pham Thi Ngoc Phuong
Preparer/Chief Accountant

Tran Van Dung
Chief Executive Officer

20 March 2026
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NOTES TO THE CONSOLIDATED  sucourseciesa nozaazomrerc
FINANCIAL STATEMENTS

of the Ministry of Finance

Vietnam Fumigation Joint Stock Company (the “Company”) was formerly a State-owned enterprise under the
Ministry of Agriculture and Rural Development. On 03 May 2001, the Company was equitized under Decision No.
70/QD-TTg of the Prime Minister. Accordingly, the Company was granted the Certificate of Business Registration
No. 0302327629 issued by the Department of Planning and Investment of Ho Chi Minh City for the first time on 31
December 2001 and amended for the 32nd amendment (the latest) on 31 July 2025.

The Company’s shares are listed on the Ho Chi Minh Stock Exchange (“HOSE”) with the trading code VFG under
Decision No. 157/QD-SGDHCM issued by HOSE on 11 December 20009.

The Company has its registered head office at No. 29, Ton Duc Thang Street, Sai Gon Ward, Ho Chi Minh City,
Vietnam (previously known as No. 29, Ton Duc Thang Street, Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam)
and the Factory is located at Lot B, No. 107, Thai Hoa Industrial Park, Tan Hoa Hamlet, Duc Lap Commune, Tay
Ninh Province, Vietnam (previously known as Lot B, No. 107, Thai Hoa Industrial Park, Tan Lap Hamlet, Duc Lap
Commune, Duc Hoa District, Long An Province, Vietnam).

The total number of employees of the Company and subsidiary as at 31 December 2025 are 1,445 (as at 31 December
2024:1,539).

The Company’s principal activities are manufacturing, processing and trading of products of disinfectants and
agricultural chemicals; providing disinfection-related services and office rental services.

The Company’s normal production and business cycle is carried out for a time period of 12 months or less.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

As at 31 December 2025, the Company has 1 subsidiary and 8 branches (as at 31 December 2024: the Company had
1 subsidiary and 8 branches).

Information about subsidiary is as follows:

Place of Closing balance Opening balance

Subsidia i = z
ubsidiary | establishment =5 5o ion ™ [ Proportion of | Proportion | Proportion of

and operation | of ownership | voting power | of ownership | voting power
interest (%) held (%) interest (%) held (%)

Hai Yen Providing hotel
Company Khanh Hoa 66.67 66.67 66.67 66.67 and restaurant
Limited services

Information about the branches is as follows:

No. Name Address

1 Ha Noi

2 Da Nang

3 Gia Lai (previously known
as Quy Nhon)

4 Nha Trang

5 Ho Chi Minh City

6 Can Tho

7 An Giang

8 Tay Ninh (previously known
as Long An)

The main business of the branches is to provide disinfection services, extermination of pests of agricultural and
forestry products and other objects.

Comparative figures are the figures of the Company’s audited consolidated financial statements for the year ended
31 December 2024.
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The accompanying consolidated financial statements, expressed in Vietnam Dong (VND), are prepared under
the historical cost convention and in accordance with Vietnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to consolidated financial reporting.

The consolidated financial statement are prepared based on consolidation of separate financial statement of the
company and its subsidiary’s financial statements.

The accompanying consolidated financial statements are not intended to present the financial position, results of
operations and cash flows in accordance with accounting principles and practices generally accepted in countries
and jurisdictions other than Vietnam.

The Company’s financial year begins on 01 January and ends on 31 December.

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC (“Circular 99”) guiding the
application of accounting regime for enterprises. Circular 99 is effective from 1)anuary 2026 and applies for financial
years beginning on or after 1)anuary 2026. This Circular will supersede the following regulations:

« Circular No. 200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance (“Circular 200") providing
guidance on the corporate accounting regime (except for contents relating to accounting guidance for the
equitization of State-owned enterprises),

« Circular No. 75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance on amendments to Article 128 of
Circular 200,

« Circular No. 53/2016/TT-BTC dated 21 March 2016 of the Ministry of Finance amending and adding some articles
of Circular 200, and

« Circular No. 195/2012/TT-BTC dated 15 November 2012 of the Ministry of Finance providing accounting guidance
for investors.

Board of Management is considering the extent of impact of the adoption of Circular 99 on the Company'’s financial
statements for future accounting periods, beginning on or after 1January 2026.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

The significant accounting policies, which have been adopted by the Company in the preparation of these
consolidated financial statements, are as follows:

The preparation of consolidated financial statements in conformity with Vietnamese Accounting Standards,
accounting regime for enterprises and legal requlations relating to financial reporting requires the Board of
Management to make estimates and assumptions that affect the reported amounts of assets, liabilities and
disclosures of contingent assets and liabilities at the date of the consolidated financial statements and the reported
amounts of revenues and expenses during the financial year. Although these accounting estimates are based on the
Board of Management’s best knowledge, actual results may differ from those estimates.

The consolidated financial statements incorporate the financial statements of the Company and enterprises
controlled by the Company (its subsidiary) up to 31 December each year. Control is achieved where the Company
has the power to govern the financial and operating policies of an investee enterprise so as to obtain benefits from
its activities.

The results of subsidiary acquired or disposed of during the year are included in the consolidated income statement
from the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiary to bring the accounting policies
used in line with those used by the Company.

Intragroup transactions and balances are eliminated in full on consolidation.

Non-controlling interests consist of the amount of those non-controlling interests at the date of the original business
combination and the non-controlling interests’ share of changes in equity since the date of the combination. Losses
in subsidiary are respectively attributed to the non-controlling interests even if this results in the non-controlling
interests having a deficit balance.

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their fair values
at the date of acquisition. Any excess of the cost of acquisition over the fair values of the identifiable net assets
acquired is recognized as goodwill. Any deficiency of the cost of acquisition below the fair values of the identifiable
net assets acquired is credited to the consolidated profit and loss in the year of acquisition.

The non-controlling interests are initially measured at the non-controlling shareholders’ proportion of the net fair
value of the assets, liabilities, and contingent liabilities recognized.
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Cash comprises cash on hand, bank demand deposits and cash in transit.

Held-to-maturity investments comprise investments that the Company has the positive intent or ability to hold to
maturity, including term deposits.

Post-acquisition interest income from held-to-maturity investments is recognised in the consolidated income
statement on accrual basis.

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtful debts relating to loan
receivables is made in accordance with prevailing accounting regulations.

Receivables represent the amounts recoverable from customers or other debtors and are stated at book value less
provision for doubtful debts.

Provision for doubtful debts is made for receivables that are overdue or when the debtor is in dissolution, in
bankruptcy, or is experiencing similar difficulties and so may be unable to repay the debt.

Inventories are stated at the lower of cost and net realisable value:

- For merchandises, raw materials and tools, supplies: Cost comprises cost of purchases and other directly
attributable expenses.

« For work in progress and finished goods: Cost comprises direct materials and where applicable, direct labour
costs and those overheads that have been incurred in bringing the inventories to their present location and
condition.

The Company applies perpetual method to account for inventories. Cost is calculated using the weighted average
method. Net realisable value represents the estimated selling price less all estimated costs to completion and costs
to be incurred in marketing, selling and distribution.

The evaluation of necessary provision for inventory obsolescence follows current prevailing accounting regulations
which allow provisions to be made for obsolete, damaged, or sub-standard inventories and for those which have
costs higher than net realisable values as at the balance sheet date.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

Tangible fixed assets are stated at cost less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly attributable costs of
bringing the assets to their working condition and location for their intended use.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives as follows:

Years

03-50
03 -07
03-10
03-05

03-06

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between the net proceeds
from sales or disposals of assets and their carrying amount and is recognised in the income statement.

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee. All other leases are classified as operating leases.

The Company as lessor

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating lease are charged to the income statement when
incurred or charged to the income statement using straight-line method over the lease term.

The Company as lessee

Leases where substantially all the rewards and risks of ownership of assets remain with the leasing company are
accounted for as operating leases. Rentals payable under operating leases are charged to the income statement on
a straight-line basis over the term of the relevant lease. Benefits received and receivable as an incentive to enter
into an operating lease are also spread on a straight-line basis over the lease term.
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Intangible assets represent the value of land use rights and computer software that are stated at cost less
accumulated depreciation.

Intangible assets are amortised using the straight-line method over their estimated useful lives as follows:

Years

20-50

03-05

Investment properties are composed of land use rights, buildings and structures held by the Company to earn
rentals or for capital appreciation. Investment properties held to earn rentals are stated at cost less accumulated
depreciation while investment properties held for capital appreciation are stated at cost less impairment loss. The
costs of purchased investment properties comprise their purchase prices and any directly attributable expenditures,
such as professional fees for legal services, property transfer taxes and other related transaction costs. The costs of
self-constructed investment properties are the finally accounted construction or directly attributable costs of the
properties.

- Land use rights with indefinite term; therefore, no depreciation is provided; and

« Buildings and structures are depreciated using the straight-line method over their estimated useful lives of 17
to 25 years.

Prepayments are expenses which have already been paid but relate to results of operations of multiple accounting
periods, including office rental, insurance fees, repair and maintenance costs, office renovation costs, tools and
supplies issued for consumption and other prepaid expenses.

Office rental and insurance fees represent the amount of office rental and insurance fees that have been paid in
advance. Prepaid office rental and insurance fees are allocated to the income statement on a straight-line basis over
the lease term and the insurance period.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

Repair and maintenance costs, office renovation costs, tools and supplies issued for consumption and other prepaid
expenses are expected to provide future economic benefits to the Company. These expenditures have been
capitalized as prepayments and are allocated to the income statement using the straight-line method in accordance
with the current accounting regulations.

Unearned revenue is the amounts received in advance relating to results of operations of one or multiple financial
year for services that have been yet provided or delivered. The Company recognizes unearned revenue in proportion
to its obligations that the Company will have to perform in the future. When the revenue recognition conditions are
satisfied, unearned revenue will be recognized in the consolidated income statement for the year corresponding to
the portion that meets the revenue recognition conditions.

Revenue from the sales of goods

Revenue from the sale of goods is recognized when all five (5) following conditions are satisfied:

(a) the Company has transferred to the buyer the significant risks and rewards of ownership of the goods;

(b) the Company retains neither continuing managerial involvement to the degree usually associated with
neither ownership nor effective control over the goods sold;

(c) the amount of revenue can be measured reliably;
(d) it is probable that the economic benefits associated with the transaction will flow to the Company; and

(e) the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue from rendering of services

Revenue of a transaction involving the rendering of services is recognized when the outcome of such transactions
can be measured reliably. Where a transaction involving the rendering of services is attributable to several periods,
revenue is recognized in each year by reference to the percentage of completion of the transaction at the balance
sheet date of that year. The outcome of a transaction can be measured reliably when all four (4) following conditions
are satisfied:

(a) the amount of revenue can be measured reliably;
(b) it is probable that the economic benefits associated with the transaction will flow to the Company;
(c) the percentage of completion of the transaction at the balance sheet date can be measured reliably; and

(d) the costs incurred for the transaction and the costs to complete the transaction can be measured reliably.
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Interest on deposits and interest on investments

Interest income is accrued on a time basis, by reference to the principal outstanding and at the applicable interest
rate.

Interest from investments is recognized when the Company’s right to receive payment has been established.

Sales deductions include sale discounts.

Sales deductions incurred in the same year of the related revenue from sales of products, goods and rendering
of services are recorded as a deduction from the revenue of that year. In case that sales deductions for sales of
products, goods or rendering of services sold in the year incurred after the balance sheet date but before the
issuance of the consolidated financial statements, the Company recorded as revenue deductions for the year.

Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction date. The
balances of monetary items denominated in foreign currencies as at the balance sheet date are retranslated at the
exchange rates of commercial bank where the Company usually transacts on the same date. Exchange differences
arising from the translation of these accounts are recognised in the income statement.

Borrowing costs are recognised in the consolidated income statement in the year when incurred unless they are
capitalised in accordance with Vietnamese Accounting Standard No. 16 “Borrowing costs”. Accordingly, borrowing
costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost
of those assets, until such time as the assets are substantially ready for their intended use or sale. Investment
income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets
is deducted from the cost of those assets. For specific borrowings for the purpose of construction of fixed assets
and investment properties, borrowing costs are capitalised even when the construction period is under 12 months.

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit before tax as
reported in the consolidated income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible.
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Deferred tax is recognised on significant differences between carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax bases used in the computation of taxable profit and is
accounted for using balance sheet liability method. Deferred tax liabilities are generally recognised for all temporary
differences and deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is settled or the
assets are realised. Deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited directly to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to income taxes levied by the same tax authority and the
Company intends to settle its current tax assets and liabilities on a net basis.

The determination of the tax currently payable is based on the current interpretation of tax regulations. However,
these regulations are subject to periodic variation and their ultimate determination depends on the results of the

tax authorities’ examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

Closing balance :
(VND)
Cash on hand 512,860,868 1,252,039,616
Bank demand deposits 652,800,450,896 799,347,622,398
Cash in transit - 193,149,399

653,313,311,764 800,792,811,413
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Closing balance (VND) Opening balance (V

Term deposits (i) 87,814,956,000  87,814,956,000 83,314,956,000 83,314,956,000

87,814,956,000 87,814,956,000 83,314,956,000  83,314,956,000

(i) As at 31 December 2025, term deposits represent deposits with original terms of more than 3 months and remaining terms of no more than 12
months at commercial banks with interest rates ranging from 4.2%/year to 5.8%/year (as at 31 December 2024: from 4.2%/year to 5%j/year). These
deposits with an amount of VND 814,956,000 have been used by the Company to secure its bid guarantees.
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As at 31 December 2025 and 31 December 2024, there were no customers whose outstanding balances accounted Closing balance Openingl
for 10% or more of the Company’s total short term trade receivables. Details of short-term trade receivables by (VND) 9

customer groups are presented below:

a. Current
Closing balance Opening b
)

Advances to employees 3,704,448,947 3,290,038,344
Receivables from agricultural chemicals customers 464,007,201,961 282,751,388,352

Deposits 262,305,600 429,816,713
Receivables from Pestman customers 43,633,028,247 45,610186,454

Personal income tax receivable paid on behalf of - 7.464.704,099
Receivables from fumigation services customers 35,484,387,635 35,616,713,882

Others 3,780,311,066 579,595,208
Others 1,213,518/151 1,323,420,873

7,747,065,613 16,364,154,364

544,338,135,994 365,301,709,561

b. Non-current
In which: Short-term trade receivables from

related parties (Details stated in Note 33) 300,044,760 272,231,592

Deposits 2,535,259,921 1,999,800,226

2,535,259,921 1,999,800,226
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As at 31 December 2025 and 31 December 2024, detail of overdue debt by customer group are as follows:

Closing balance

Receivables from agricultural chemicals

customers 24,307,887,046 13,414,618,582 From 6 months to 3 years 24,841,080,193 8,593,452,251  From 6 months to 3 years
Receivables from Pestman customers 2,825,994,882 1,158,432,952 From 6 months to 3 years 3,474140,202 1,808,441,341  From 6 months to 3 years
REGEIVEIDIES o il RIon SE7ees 910,135,970 338161,567 From 6 months to 3 years 787,916,110 411,047 From 6 months to 2 years

customers

28,044,017,898 14,911,213,101 29,103,136,505 10,813,004,639

Provision for short-term doubtful debts 13,132,804,797 18,290,131,866
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Closing balance (VND) Opening balance (VND Closing balance Opening b
_ Cost | Provision | Cost | Provis (VND)

Goods in transit 1,868,144,075 - 12,751,865,325 - a. Current

Raw materials 197,783,865,740 - 176,041,080,287 = Tools and supplies issued for consumption 1,183,500,002 1,342,841,833
Tools and supplies 2,952,476,341 - 3,307,210,780 - Repair and maintenance costs 438,426,597 446,616,514
Work in progress 5,849,994,829 - 7,853,966,955 - Insurance 223335123 404,078,768
Finished goods 43116,751,476 (5)100,740) 63,849,332,415 (5,644,282,076) Office rental 1,006,555,976 177,018,818

Merchandise 601,392,489,425 (2,884,986,393)  688,445,583,01 (671,863,280) 2,851,817,698 2,370,555,933

862,963,721,886 (2,890,087,133) 952,249,038,773 (6,316,145,356) b. Non-current
Office renovation costs 4103,244,323 3,748,880,700
Details of changes in inventory provisions during the year are as follows:
Tools and supplies issued for consumption 3,659,564,011 4.488,378,677
GEEENNN—

(VND) Others 1771,926,580 1474964116

Opening balance 6,316,145,356 16,461183,252
9,534,734,914 9,712,223,493

Provision during the year 2,282,639,013 1,975,074,946

(Reversal) of provision during the year (5,708,697,236) (12,120112,842)

Closing balance 2,890,087,133 6,316,145,356
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Buildings and Ma
structures (VND) equip

Chapter 06: Financial Statement

156,215,917,228
6,549,424,064

(10,851,158,295)

151,914,182,997

135

7,402,299,301
614,498,000

(624,402,000)

7,392,395,301

1,073,207,336

225,552,000

11,298,759,336
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543,311,568,740
7,/1102,064

(12,516,308,031)

538,506,362,773

cosT

Opening balance 335,905,513,521 32,714,631,354
Additions = 547,180,000
Disposals - (1,040,747,736)
Reclassification - (225,552,000)
Closing balance 335,905,513,521 31,995,511,618
ACCUMULATED DEPRECIATION

Opening balance 176,866,584,988 26,366,273,744
Charge for the year 13,586,129,029 1,762,991,605
Disposals - (1,040,747,736)
Reclassification - (55,746,663)

Closing balance 190,452,714,017 27,032,770,950

126,883,307,303
8,015,413,017

(10,851158,295)

124,047,562,025

6,076,734,336
960,300,809

(624,402,000)

6,412,633,145

10,570,516,319

381,283,806

55,746,663

11,007,546,788

346,763,416,690
24,706,118,266

(12,516,308,031)

358,953,226,925

NET BOOK VALUE

Opening balance 159,038,928,533 6,348,357,610

Closing balance

145,452,799,504 4,962,740,668

29,332,609,925

27,866,620,972

1,325,564,965

979,762,156

502,691,017

291,212,548

196,548,152,050

179,553,135,848

As at 31 December 2025, the cost of the Company’s fixed assets includes VVND 242,862,998,875 (as at 31 December 2024:
VND 245,227,606,023) of assets which have been fully depreciated but are still in use.
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Land use rights| Computer software Land use rights| Computer sofware
(VND) (VND) (VND) (VND)

COST COST
] Opening balance 8,092,241,500 19,555,738,511 27,647,980,011

Opening balance 65,750,630,035 6,721,254,013 72,471,884,048

Closing balance 8,092,241,500 19,555,738,511 27,647,980,011
Additions - 429,600,000 429,600,000

ACCUMULATED DEPRECIATION
Closing balance 65,750,630,035 7,150,854,013 72,901,484,048

Opening balance - 13,546,541,798 13,546,541,798
ACCUMULATED DEPRECIATION

Charge for the year - 760,005,246 760,005,246
Opening balance 13,055,005,968 5,772,383,368 18,827,389,336 Closing balance 14,306,547,044 14,306,547,044
Charge for the year 1,375,634,202 653,575,814 2,029,210,016 NET BOOK VALUE

Closing balance 14,430,640,170 6,425,959182  20,856,599,352 Opening balance LA UL ELEE 14,101,438,213

Closing balance 8,092,241,500 5,249,191,467 13,341,432,967

NET BOOK VALUE

Opening balance 52,695,624,067 948,870,645 53,644,494,712

Investment property held to earn rentals includes the value of land use rights and buildings and structures at VFC Tower
Building at 29 Ton Duc Thang, Sai Gon Ward, Ho Chi Minh City of the Company which are provided for lease.

Closing balance 51,319,989,865 724,894,831 52,044,884,696

According to the provisions of Vietnamese Accounting Standard No. 05 - Investment Properties, the fair value of investment
properties as at 31 December 2025 must be presented. However, the Company has not yet determined this fair value, so
the fair value of investment properties as at 31 December 2025 has not been presented in the Notes to the consolidated
financial statements. To determine this fair value, the Company will have to hire an independent consulting company to
assess the fair value of investment properties. Currently, the Company has not found an appropriate consulting company
to perform this work.

As at 31 December 2025, the cost of the Company’s fixed assets includes VND 6,010,479,957 (as at 31 December 2024: VND

4,547,940,457) of assets which have been fully depreciated but are still in use. Rental income and cost of leases of this investment property are presented in Notes 25 and 26, respectively.
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Closing balance Opening bal
(VND) (

Corporate income tax rates used for determination of
value of deferred tax assets

20% 20%

Deferred tax assets related to deductible temporary

. 10,000,000,000 12,839,263158
differences

10,000,000,000 12,839,263,158
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Closing balance Opening bal
(VND) (

Syngenta Vietnam Company Limited 176,804,737,381 -
[tochu Chemical Frontier Corporation 28,515,647,160 47711,893,320
Sontom Group ITimited (previously known as King 13,085102160 23273.894,880
Elong Group Limited)

Intech Organics Australia Pty, Ltd. 5,300,721,920 16,562,106,076
Others 28,456,305,122 33,436,642,106

252,162,513,743 120,984,536,382

Closing balance Opening bal
(VND) (

Corporate income tax rates used for determination of

[0) [0)
value of deferred tax liabilities A0 R

Deferred tax liabilities arising from differences in

. L. 14,241139,412 15,318,879,626
business combination

14,241,139,412 15,318,879,626
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Opening Payable during | Paid duringthe | Closing b
balance (VND) | the year (VND) year (VND) (VNC

Value added tax 774,248,617 76,978,371,683 68,935,489,146 8,817,131,154
Corporate income tax 48,272,488143 90,830,749,547 82,212,679,332  56,890,558,358
Personal income tax 7,553,082,375 47.416,663,581 50,458,768,972 4,510,976,984
Others 1,894,813,843 16,387,788,684 17,588,964,897 693,637,630

58,494,632,978  231,613,573,495 219,195,902,347 70,912,304,126

Closing balance Opening b
(D)

Accruals following agricultural chemical sale policies 16,669,175,576 142,932,270,000
Commissions expenses 10,091,871,464 7,013,655,837
Others 4.736,382,017 1,170,897,013

31,497,429,057 151,116,822,850
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Closing balance Opening b
(VND)

a. Current

Dividend payables 9,260,787,500 6,747 422,500
Remuneration of Board of Directors 2,075,289,456 6,226,986,246
Payables to employees (i) 2,802,880,000 3,870,320,000
Receive deposits 3,382,803,370 -
Trade union funds 947,770,918 -
Others 3,056,233184 4,890,578,236

21,525,764,428 21,735,306,982

b. Non-current

Receive deposits 1,518,582,885 611,685,770

1,518,582,885 611,685,770

(i) As at 31 December 2025, the payables to employees represents the outstanding principal and interest received from the Company’s employees
to invest in Hai Yen Company Limited.
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Current year . Opening balance In the year (VND) Closing b
(VND) (VND) (VN I

Amount/Amount Decreses Amount/Ai
able to be paid off able to be

Opening balance 76,429,489,983 £41,495,999,377

Increase dunng the year 197239,7627564 6’]'0267’]86’852 Loans from banks 166,839,636,896 273,110,245,353 352,500,821,249 87,449,061,000

- Appropriation for bonus and welfare fund during 17.803732,564 60,583,836,852 The Siam Commercial Bank

the year Public Company Limited - Ho 23,083,580,520 87,449,061,000 23,083,580,520 87,449,061,000

_ Other increases 1,396,030,000 442,350,000 Chi Minh City Branch (i)
Joint Stock Commercial Bank

Decrease during the year (29,766,649,000) (26,092,696,246) for Foreign Trade of Vietnam 90000000000 90,000,000,000 )
- Transaction Center Branch

- Bonus and welfare fund disbursement during the year (29,766,649,000) (26,091,105,259) (if)

_ ( ) Vietnam Joint Stock

- Other decreases - 1,590,987 :
CEIEEE BRI S0 119,510,893,129 _ 119,510,893129 ;
Investment and Development

Closing balance 65,902,603,547 76,429,489,983 - Ho Chi Minh City Branch
Sl EIfEE A OS 24245163247 95661184353 119.906,347.600 ;
Member Limited
Loans from others 5,546,255,683 @ 7,483,000,000 13,029,255,683 -
S G T A e 5546255683 7483000000  13,029,255683 ;

Joint Stock Company

172,385,892,579 280,593,245,353 365,530,076,932  87,449,061,000

(i) Represents the unsecured loan from The Siam Commercial Bank Public Company Limited - Ho Chi Minh City Branch under Contract No.
HDTD.021/SCB.HCM/2020 dated 20 May 2021 with a limit of USD 3,900,000 to supplement working capital for the Company’s production and
business. The credit limit is effective for 1year from 17 May 2025 according to the extension letter dated 16 May 2025. The loans have a term of
not exceeding 6 months and the lending interest rate is specified in the debt receipts. The applicable interest rate as of 31 December 2025 is 4.1%
per annum (as of 31 December 2024: 3.4% per annum).

(i) Represents the unsecured loan from Joint Stock Commercial Bank for Foreign Trade of Vietnam - Transaction Center Branch under Loan
Contract No. KH1-250259/HDCVHM/VFC dated 14 April 2025 with a limit of VND 90,000,000,000 to supplement working capital for the
Company’s production and business. The credit limit is effective until 17 April 2026. As at 31 December 2025, there is no outstanding loan balance
at this bank.
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Owners’ contributed Treas
capital (VND) (

Prior year’s opening balance 417,146,140,000 (20,000,000) 203,462,343,942 20,061,904,659
Profit for the year - - - -
Increases from business combination - - - -
Change in interest after profit distribution dividends - - - -
Dividends declared - - - -
Appropriation for bonus and welfare fund - - - -
Appropriation for investment and development fund - - 10,607,648,263 -
Appropriation for social and charity fund - - - 5,000,000,000
Appropriation to remuneration of Board of Directors - - - -
Use of funds - - - (3,087,200,084)
Others - - - -
417,146,140,000

(20,000,000) 21,974,704,575

Current year’s opening balance

604,977,199,204

470136,174,448

24,660,769,647
(125,137,842,000
(55,280,012,721

)
)
(10,607,648,263)
(5,000,000,000)

)

(2,363,280,474

3,659,234
901,389,019,075

1134,431,785
131,610,666,667
(24,660,769,647)
(51,464,007,955)
(5,303,824,131)

51,316,496,719

FORM B 09-DN/HN

1,245,627,587,805
471,270,606,233
131,610,666,667
(176,601,849,955)
(60,583,836,852)

(2,363,280,474)
(3,087,200,084)
3,659,234

1,605,876,352,574

Profit for the year - - - B,
Declared dividends (i) - - - -

Appropriation for bonus and welfare fund (ii) - - = =

Appropriation for investment and development fund - - 1,392,351,737 -
Appropriation for social and charity fund (ii) - - - 5,000,000,000
Use of funds - - - (2,627,889,854)
Others - - - -

417,146,140,000 (20,000,000) 215,462,343,942 24,346,814,721

Current year’s closing balance

337,129,053,469
(208,563,070,000)
(17,281,618,435)
(1,392,351,737)
(5,000,000,000)
(4,440,852)
1,006,276,590,520

4,765,787.465
(4,000,000,000)
(558,749,974)

51,523,534,210

341,894,840,934
(212,563,070,000)
(17,840,368,409)
(2,627,889,854)
(4,441,852)

1,714,735,423,393

(i) (During the year, the Company has made payments for the dividends distributed from the profits in 2024 and advanced from profits in 2025
according to the Resolutions of the General Meeting of Shareholders and the Board of Directors. Details are as follows:
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arenolders

Vietnam Fumigation Joint Stock The 2nd dividend payment = Resolution No, 02/NQ-DHDCD/2024 dated Resolution No, 05/2025/NQ-
Company of 2024 25 April 2024 HDQT dated 6 March 2025 (B2 SRS 712,614,000
The 3rd dividend payment  Resolution No, 02/NQ-DHDCD/2024 dated Resolution No, 13/2025/NQ-
of 2024 25 April 2024 HDQT dated 28 April 2025 16/5/2025 28/5/2025 125/137,842,000
The 1st dividend payment | Resolution No, 02/NQ-DHDCD/2025 dated Resolution No, 22/2025/NQ-
of 2025 25 April 2025 HDQT dated 18 July 2025 B AP #1,712,614,000
Hai Yen Company Limited Profit distribution Decision No, 38/QD-SBC dated 25 June 2025 24/6/2025 Before 30 June 2025 12,000,000,000
Total 220,563,070,000
In which:
Dividend payment to Company’s 212.563.070.000

shareholders and non-
controlling shareholders

(i) The appropriation of funds is made in accordance with the Resolutions of the Company’s General Meeting of Shareholders and the Decisions of
the Board of Members of the subsidiary. The difference between the amount provisionally allocated to funds in the prior year’s financial statements
and the amount approved by the General Meeting of Shareholders has been supplemented/adjusted in this year’s financial statements.
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Closing balance Opening bala
(VND) (Vi

Number of shares issued to the public L714.614 LH14614
Ordinary shares 4,714,614 4,714,614
Treasury shares (2,000) (2,000)
Ordinary shares (2,000) (2,000)
Number of outstanding shares in circulation 41712,614 4,712,614
Ordinary shares 41,712,614 41,712,614

Each ordinary share has a par value of VND 10,000.

According to the Company’s 32nd Certificate of Business Registration amendment on 31 July 2025, the Company’s
charter capital are VND 417146,140,000 (as at 31 December 2024: VND 417,146,140,000). The charter capital
contributions by the shareholders as at 31 December 2025 had been fully made as follows:

Contributed capital
Closing balance Opening balance

o] wl e

PAN Farm Joint Stock Company 213,791,910,000 51.251% 213,791,910,000 51.251%
Other shareholders 203,334,230,000 48,744% = 203,334,230,000 48.744%
£17,126,140,000 99.995%  417,126,140,000 99.995%
Treasury shares 20,000,000 0.005% 20,000,000 0.005%
417,146,140,000 100% 417,146,140,000 100%
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United States Dollar (USD) 13,574.83 35131.81

SO cudi ndm So dau
) (v

Minimum lease payment in the future under non-
cancellable operating lease under the following terms:

Within one year 229,300,000 671,393,443

In the second to fifth year inclusive 357,500,000 310,000,000

586,800,000 981,393,443

Operating leases represent the total rental amount for business premises and housing for the Company’s employees
under lease contracts with terms of 1to 5 years.
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For management purposes, the Company is currently organized into business divisions based on its products and Management decisions are made based on products and services provided by the Company rather than geographical

services as follows: areas in which its products and services are rendered. Accordingly, the Company’s primary report is based on
business segments.

1. Agricultural chemicals division: Specialising in manufacturing, processing and trading of products from

disinfectants and agricultural chemicals; The Company does not present its segment reports by geographical area because the Board of Management has

2. Disinfection and Pestman service division: Specialising in providing services related to disinfection and Pestman; determined that the Company currently operates in one geographical segment which is the territory of Vietnam.

3. Investment property for rent division: Specialising in office rentals;

4. Hotel service division: Specialising in providing hotel and restaurant services..

Agricultural chemicals Dis
(VND) Pestman

Closing balance

Segment assets 1,933,131,992,425 282,025,019,503 13,341,432,967 205,646,644,121 2,434145,089,016
Total assets 1,933,131,992,425 282,025,019,503 13,341,432,967 205,646,644,121 2,434,145,089,016
Segment liabilities 641,938,675,550 24,509,870,336 1,885,078,245 36,834,902,080 705,168,526,211
Total liabilities 641,938,675,550 24,509,870,336 1,885,078,245 36,834,902,080 705,168,526,211
Opening balance

Segment assets 1,987,918,166,383 284,216,527,720 15,385,198,841 208,257,699,115 2,495,777,592,059
Total assets 1,987,918,166,383 284,216,527,720 15,385,198,841 208,257,699,115 2,495,777,592,059
Segment liabilities 804,262,653,014 43,780,923,392 2,868,333,747 38,989,329,332 889,901,239,485
Total liabilities 804,262,653,014 43,780,923,392 2,868,333,747 38,989,329,332 889,901,239,485
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Agricultural chemicals Disi
(VND) Pestman se

Current year

Net external sales 2,808,463,078,399 618,888,919,026 13,744,465,905 89,119,736,824 3,530,216,200,154
Cost of goods sold 2,291,137,493,374 345,414,821,259 760,005,246 38,267,895,069 2,675,580,214,948
Gross profit 517,325,585,025 273,474,097,767 12,984,460,659 50,851,841,755 854,635,985,206
Unallocated expense 440,786,449,959
Operating profit 413,849,535,247
(Loss) from other activities (787,513,954)
Financial income 21,425,092133
Profit before tax 434,487113,426
Current and deferred corporate income tax 92,592,272,492
Profit after tax 341,894,840,934
Prior year

Net external sales 2,91,927117,041 551,066,298,481 13,462,913,144 20,805,094,165 3,497,261,422,831
Cost of goods sold 2,237,333172,624 337,611,078,393 760,005,246 12,743,963,163 2,588,448,219,426
Gross profit 674,593,944,417 213,455,220,088 12,702,907,898 8,061,131,002 908,813,203,405
Unallocated expense 530,211,226,025
Operating profit 378,601,977,380
Profit from other activities 209,585,454
Financial income 189,824,403,326
Profit before tax 570,535,966,160
Current and deferred corporate income tax 99,265,359,927

Profit after tax 471,270,606,233
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NOTES TO THE CONSOLIDATED
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Current year Current year
(VND) (D)

Sales of goods and services rendering Cost of goods and finished products 2,294,563,551,597 2,247 478,210,520
In which: Cost of services rendered 383,682,716,328 350,355,041,556
Revenue from sales of goods and finished products 2,994,825,974,021 3,221,981,728,693 Cost of rental services 760,005,246 760,005,246
Revenue from services rendered 661,360,040,117 571,871,392,646 (Reversal) of provision for devaluation in inventory (3,426,058,223) (10145,037,896)

Revenue from rental services 13,744,465,905 13,462,913144 2,675,580,214,948 2,588,448,219,426

3,669,930,480,043 3,807,316,034,483
Deductions
Sale discount 139,714,279,889 310,054,611,652
139,714,279,889 310,054,611,652 Current year
(VND)
Net revenue 3,530,216,200,154 3,497,261,422,831
Raw materials 511,898,010,805 737,065,340,545
In which: Revenue from major related parties
(Details stated in No 33) SHEE 0 SR Labour and commissions 389,094,424,952 £494,023165,250
Out-sourced services 73,834138,986 47443,200,282
Depreciation and amortisation 27.495,333,528 22.119190,955
Provision/(Reversal) of provision 2,325,775,881 (9,226,375,805)
Other expenses 141,502,768,039 98/151,508,620

1,146,150,452,191 1,389,576,029,847
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Current year Current year
(VND) (VND)

Interest on deposits and loans 30,271,550,378 30,153,534,296 Selling expenses

Late payment interest 18,283,920,842 11,949,094,986 Labour and commissions 205,636,403,229 311,490,801,722
Payment discounts 14190,343,703 29,084,853,743 Marketing costs 67,492,501,200 67,080,753,462
Foreign exchange gain 898,507,259 2,417,301,007 Out-sourced services 30,839,242,308 29,937,739,500

Difference between revaluation price and equity
method investment value in business combination

- 54.519,985,860 Depreciation expenses 6,729,340,493 6,211,331,446

Others 26,058,088,692 24.312,648,404
63,644,322182 128,124,769,892
In which: Revenue from major related parties 19.117.808.219 22.652.028.371 SIS SEENLEELIE RS
(Details stated in No 33) o e
General and administration expenses
Labour expense 57,370,931,619 67,049,298,664
Out-sourced services 16,728,662,419 7,240,633,709
Depreciation expenses 378,047,529 3,000114,570
Current year ‘
(VND) Provision for doubtful debts 5,751,834104 918,662,091
Payment discount 36,547,294117 31,839,405,812 Others 21,001,398.366 12.969,242,457
Loan interest 3,927,441,860 6,103,281,091 104,030,874,037 91177,951,491
Foreign exchange loss 1,744.494.,072 3,927108,997
Financial expenses related to employee funding for i 65131918139

investment in subsidiary

42,219,230,049 107,001,714,039

In which: Revenue from major related parties

(Details stated in No 33) - 162,912,563
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Current year ‘
(VND)

Current corporate income tax expense

Corporate income tax expense based on taxable profit

. 86,596,204,176
in the current year

Adjustments for corporate income tax expense in

previous years to the current year 4,234,545,371

Total current corporate income tax expense 90,830,749,547

Deferred corporate income tax expense

Deferred tax expenses arising from differences in

business combination (EIpR s
Reversal of deferred tax assets 12,839,263,158
Deductible temporary differences (10,000,000,000)

Total deferred corporate income tax expense 1,761,522,945

87,217,323,327

602,000

87,217,925,327

15,318,879,626

9,567,818,132

(12,839,263,158)

12,047,434,600
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The calculation of the Company’s basic earnings per share is based on the following figures:

Current year Prior year (Res
(VND)

Accounting profit after corporate income tax (VND) 337,129,053,469 470,136,174,448

Appropriation to bonus and welfare fund, bonus and

remuneration of Board of Directors (VND) (16,164,118,484) (48156,509,037)
Profit attributable to ordinary shareholders 320,964,934,985 421,979,665,411
(VND)

Average ordinary shares in circulation for the 712,614 1712614
year (share)

Basic earnings per share (VND) 7,695 10,116

The bonus, welfare, bonus and remuneration fund for the Board of Directors in 2025 is allocated during the year
on a provisional basis, therefore, the basic earnings per share for the financial year ended 31 December 2025 may
change upon approval.

The basic earnings per share for the financial year ended 31 December 2024 is re-determined based on the calculation
of the bonus, welfare and remuneration fund for the Board of Directors in 2024 approved by the General Meeting
of Shareholders of the Parent Company in 2025.

Basic earnings per share adjusted as follows:

Reported o
(VND)

Accounting profit after corporate income tax (VND) 470136174448 470136174448
Appropriation to bonus and welfare fund, bonus and

remuneration of Board of Directors (VND) (47,035,644,932) (48,156,509,037)
Profit attributable to ordinary shareholders 423100,529,516 421,979,665,411
(VND)

Average ordinary shares in circulation for the M.712,614 M.712,614

year (share)

Basic earnings per share (VND)
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Related parties

Relationship

Ultimate parent Company
Parent Company

Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group
Company in the same Group

Company in the same Group

Related parties

Relationship

Company in the same Group

Company in the same Group

Company in the same Group
Company in the same Group
Company in the same Group

Chairwoman/Deputy General
Director (until 29 April 2025)

Chairman (from 25 April 2025)/
Chief Executive Officer (until 25
April 2025)

Deputy General Director

Chief Accountant

Close family member of the
Chairwoman (until 29 April 2025)
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Current year Current year
(VND) (D)

Revenue from of goods sold and services rendered 5,076,493,270 3,514,970,564 584 Nha Trang Seaproduct Joint Stock Company 21,654,007 -
Vietnam Rice Company Limited 1,208,910,000 647,820,000 Golden Beans Coffee Joint Stock Company 4166,665 -
Southern Seed Joint Stock Company 1,063,290,000 679,530,000 Repayments of borrowings - 3,143,700,000
Vietnam National Seed Group Joint Stock Company 999,460,144 1,018,906,564 Mr. Truong Cong Cu - 1,232,550,000
tgrr;gp,:lr:yFood Processing Export Joint Stock 654196,500 433,215,000 Ms. Nguyen Bach Tuyet - 161,900,000

Ms. Pham Thi Ngoc Phuong - 293,850,000
Western Bibica One Member Company Limited 402,591,000 261,023,000

Mr. Dao Xuan Trong - 272,250,000
Quang Nam Central Seed Joint Stock Company 256,058,000 234,661,000

Mr. Nguyen Hoang Anh - 183,150,000
Vietnam National Agrifood Export Import and 184183.500 ]
Investment Company Limited L Lending 350,000,000,000 -
584 Nha Trang Seaproduct Joint Stock Company 81,425,926 80,000,000 PAN Group Joint Stock Company 350,000,000,000 -
Bibica Joint Stock Company 73,307,200 38,965,000 Recover loans 350,000,000,000 450,000,000,000
Spring Biotechnology Joint Stock Company 66,405,000 - PAN Group Joint Stock Company 350,000,000,000 450,000,000,000
Bibica Hanoi One Member Company Limited 42,400,000 42,300,000 Loans interest 19,117,808,219 22,652,028,371
Bentre Aquaproduct Import and Export Joint Stock 19.600.000 ) PAN Group Joint Stock Company 19,117,808,219 22,652,028,371
Company T

Interest expense - 162,912,563
584 Ca Na Seaproduct Joint Stock Company 14,100,000 -

Ms. Nguyen Bach Tuyet = 60,211,886
Khang An Foods Joint Stock Company 8,000,000 33,000,000

Mr. Truong Cong Cu - 63,873,105
PAN Farm Joint Stock Company 2,200,000 4,000,000

Ms. Pham Thi Ngoc Phuong - 15,227,871
Golden Beans Coffee Joint Stock Company 366,000 13,200,000

Mr. Dao Xuan Trong - 14,108,517
Vinaseed Hanoi Investment and Development Joint 58,350,000
Stock Company ) o Mr. Nguyen Hoang Anh - 9,491184
Purchases of goods and services 402,085,458 5,655,827,746 Dividends 106,895,955,000 42,758,382,000
PAN Consumer Goods Distribution Joint Stock 3855179786 5,655,827 746 PAN Farm Joint Stock Company 106,895,955,000 42,758,382,000
Company
Vietnam National Agrifood Export Import and 221085000 i

Investment Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

Current year a. Board of Directors:
(VND) (
Short-term trade receivables from customers 300,044,760 272,231,592 __ Curren(tv\::;; n

Western Bibica One Member Company Limited 108,842,400 49,619,600
St Sead [ Sk Eaoay 108,780,000 201,264,000 Mr. Truong Cong Cu Chairman (appointed on 25 April 2025) 1,195,060,959 1,386,745,978
Vietnam National Agrifood Export Import and

e 53,261,280 -
Investment Company Limited Mr. Tran Van Dung Member of the Board of Directors 11195,060,959 1,260,687,253
Vietnam National Seed Group Joint Stock Company 11,854,080 12,167,992
584 Nha Trang Seaproduct joint Stock Company 7,020,000 - Mr. Mai Tuan Anh Independent member 1195060959  1310,687,2253
Spring Biotechnology Joint Stock Company 5,643,000 -
Bibica Hanoi One Member Company Limited 4,644,000 4,644,000 Ms. Nguyen Vu Thuy Huong ~ Member of the Board of Directors 1195060959  1260,687253
Bibica Joint Stock Company - 3,348,000
Colden Beans Coffee Joint Stock Company - 1188,000 Ms. Nguyen Bach Tuyet Chairwoman (relieved on 29 April 2025) 1303567056  1,386,745,978

Member of the Board of Directors
Mr. Nguyen Thanh Tung (relieved on 25 April 2024) - 1,310,687,253

6,083,810,892  7,916,240,968
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (CONT.)

b. Board of Supervisors: ¢. Board of Management and other key management personnel

Current year 3 Current year o
(VND) (VND)

Head of the Board of Supervisors

Mr. Nguyen Anh Tuan T 6 25 Aor] 2075 227,000,000 140,000,000 Mr. Truong Cong Cu Legal representative 7,440,550,700 6,442,912,782
Mr. Huynh Anh Tuan MEHIZET @7 G2 [E0ETe O S EiErs 80,000,000 - Mr. Tran Van Dun Chief Executive Officer 547,950,226
-ndy (appointed on 25 April 2025) U ' g 6,348,485 601 RS

Member of the Board of Supervisors Deputy General Director (relieved on 29

Mr. Bui Quang Anh (appointed on 25 April 2025) 80,000,000 - Ms. Nguyen Bach Tuyet April 2025) 4,819.968,300 6,335,212,782

Mr. Vo Van Quoc Head of the Board of Supervisors 148,000,000 280,000,000 Mr. Dao Xuan Trong Deputy General Director 3,077.978,000 2:362.111,391
(relieved on 25 April 2025)

Ms. Phan Thi Bich Lan Member of the Board of Supervisors 67,000,000 140,000,000 Vi NEn B e T Deputy General Director (appointed on

(relieved on 25 April 2025) 15 December 2025) 160,000,000 -

602,000,000 560,000,000 Ms. Pham Thi Ngoc Phuong Chief Accountant 2,367,563,600 1,681,599,417

24,214,546,201 21,969,786,598
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The cash received from borrowing and the principal repaid do not include VND 185,661,184,353 (2024: VND
555,469,344,453), which represents the amount received and repaid for loans with a maturity of less than 3 months.

According to Resolution of the General Meeting of Shareholders No. 02/NQ-DHDCD/2025 dated 25 April 2025 and
Resolution of the Board of Directors No. 04/NQ-HDQT dated 09 March 2026, the Board of Directors of Vietnam
Fumigation Joint Stock Company has approved the second dividend payment of 2025 in cash to the existing
shareholders at the rate of 10% of the share par value, equivalent to VND 1,000/share. The last registration date as
announced by the Ho Chi Minh Stock Exchange is 26 March 2026.

> o\
CONG TY \2\
CO PHAN

Sy

L%

Pham Thi Ngoc Phuong Tran Van Dung
Preparer/Chief Accountant Chief Executive Officer

20 March 2026
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