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MESSAGE FROM

THE CHAIRMAN OF THE BOARD

OF DIRECTORS

Wishing you good health, happiness, and success.

Respectfully,
Chairman of the Board of Directors
VEERAPONG SAWATYANON
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Dear Valued Shareholders, Partners, and Customers,

The year 2025 continued to be a challenging
period for the global economy. Prolonged
geopolitical conflicts, rising trade
protectionism, inflationary pressures, and
increasing financial costs across major
economies have significantly impacted global
production and trade activities. Although
global supply chains have shown signs of
stabilization compared to previous years,
they remain exposed to various risks,
particularly for industries heavily dependent
on raw materials and export markets.

In Vietnam, the economy maintained a
positive recovery and growth momentum,
supported by the Government's flexible
policies, expansion of international trade, and
gradual improvement in consumer demand.
However, manufacturing enterprises
continued to face multiple challenges,
including raw material price volatility,
intensifying  market  competition, and
increasingly  stringent requirements for
product quality and sustainable
development.

In this context, the Board of Directors
continued to play a strategic guiding role,
working closely with the Executive Board to
implement flexible governance solutions and
proactively adapt to market fluctuations. The
Company focused on strengthening its core
business areas, improving operational
efficiency, and gradually expanding high
value-added product solutions.

For the traditional rope manufacturing
segment, the Company continued to invest in
process improvements, enhance product
quality, and optimize supply chains to
maintain its competitive advantage. At the
same time, the Company has been gradually
developing multi-purpose rope and fiber
solutions  across  various industries,
transitioning toward a  solution-based
model—moving beyond product supply to
providing comprehensive industry-specific
solutions, building an integrated
production—supply ecosystem, and
deepening participation in the global value
chain.
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MESSAGE FROM
THE CHAIRMAN OF THE BOARD
OF DIRECTORS

The implementation of the Enterprise Resource Planning (ERP) system was further accelerated

during the year, contributing to improved governance efficiency, optimized resource allocation,
and enhanced operational transparency. This serves as a critical foundation for building a
modern management system aligned with the Company’s long-term development strategy.

In addition to business activities, the Company continued to implement meaningful corporate
social responsibility (CSR) programs, notably the international REVFIN project in collaboration
with the German Government. This project is supported by the Federal Ministry for the
Environment, Climate Action, Nature Conservation and Nuclear Safety (BMUKN) based on a
decision of the German Parliament and managed by Z.U.G. (Zukunft — Umwelt — Gesellschaft).
In this initiative, SBVN is proud to be a key private-sector strategic partner, pioneering the circular
economy model to address marine plastic waste. These activities not only demonstrate corporate
responsibility but also enhance brand value and strengthen long-term community engagement.

Dear Valued Stakeholders,

Entering 2026, the global economic outlook remains uncertain. However, alongside Vietnam’s
economic recovery and regional supply chain shifts, the Company identifies new opportunities for
medium- and long-term growth.

Accordingly, the Board of Directors has defined the following key strategic directions:

* Reinforce the Company’s position as a leading manufacturer of high-quality ropes and nets
» Develop multi-purpose rope and fiber solutions with higher value-added products and
market expansion fiber solutions with higher value-added products and market expansion
* Transition toward a solution-based business model

« Build an integrated production—supply ecosystem (materials — manufacturing —
products — distribution — services)

* Deepen participation in global supply chains.

* Enhance corporate governance, digital transformation, and technology adoption

* Promote sustainable development aligned with ESG principles

+ Build a high-quality, experienced, and innovative workforce

To achieve these goals, the Board of Directors and the Executive Board firmly believe
that the continued support of our shareholders, the strong collaboration of our partners
and customers, and the dedication of all employees will remain the foundation for the
Company’s sustainable growth.

On behalf of the Board of Directors, | would like to express my sincere appreciation to all
shareholders, partners, customers, and employees for your trust and continued support.
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MESSAGE FROM
THE CHIEF EXECUTIVE
OFFICER

Dear Valued Shareholders,
Customers, and Partners,

The year 2025 marks a pivotal phase of
transformation for the global economy, as
supply chains continue to undergo significant
restructuring under the influence of
geopolitical dynamics, rising operational
costs, and increasingly stringent
sustainability standards. The “China+1”
strategy continues to create opportunities for
Vietnam to reinforce its position as a key
manufacturing hub and an integral link in the
global supply chain. In this context,
requirements related to sustainability (ESG),
traceability, and environmentally friendly
materials have evolved from emerging trends
into mandatory standards, compelling
businesses to undertake comprehensive
restructuring from raw materials and
production to operating models.

Strategic Positioning for Core
Development

The plastics and fisheries materials industry
is entering a period of profound
transformation, shaped by raw material price

ANNUAL REPORT 2025 12

volatility, tightening environmental
regulations, and intensifying competition.
However, this also presents an opportunity
for adaptive and strategically focused
enterprises to transition from pure
manufacturers to solution providers, thereby
enhancing value creation and strengthening
their position within the global value chain.
Against this backdrop, SIAM Brothers
Vietnam has strategically positioned itself as
a solutions provider of materials and
products serving the marine economy.
Through this direction, the Company not
only enhances product value but also
deepens customer engagement and
partnership. At the same time, we are
developing an integrated production—supply
ecosystem encompassing raw materials,
manufacturing, products, distribution, and
services, with the aim of optimizing costs,
ensuring quality control, and enhancing
agility in response to market fluctuations.

Sustainable development (ESG) has been
identified as a core pillar throughout the
Company’s strategy, with a focus on
increasing the use of recycled plastics,
building a circular economy model, reducing
emissions, and optimizing resource
utilization. In parallel, we are accelerating



the development of environmentally

friendly product lines to meet the

increasingly stringent requirements of
international markets and the growing

trend toward sustainable consumption.

e Domestic Market:

In the domestic market, the Company is
progressively transitioning from supplying
individual products to  delivering
comprehensive, industry-specific solutions
that fully address customer needs. Key
focus areas include fisheries exploitation
and aquaculture, high-tech agriculture, and
related industries. While maintaining the
foundational role of traditional products, we
with
complementary offerings and solutions

are expanding our portfolio

such as HDPE floats, specialized nets, and
ropes. This strategic direction enhances
operational efficiency for customers while

Sincerely,
Chief Executive Officer
NGO TU DONG KHANH

gradually affirming the Company’s position
as the “LEADING SOLUTIONS
PROVIDER” in the Vietnamese market.

e International Market:

In international markets, the Company
continues to expand its export activities, with
a distribution network spanning more than 30
countries. At the same time, we are focusing
on developing high value-added products,
strengthening OEM/ODM partnerships, and
enhancing ESG standards, with the goal of
increasing our participation and achieving
sustainable growth within the global supply
chain. Building on this foundation, the
Company is steadily strengthening its
manufacturing capabilities, diversifying raw
material sources, and expanding strategic
collaborations, positioning itself as a trusted
and

supply partner thereby enhancing

competitiveness and global market presence.
2026 DIRECTION

BREAKTHROUGH
DEVELOPMENT

ANNUAL REPORT 2025 IA

e Entering 2026,

SIAM Brothers Vietnam defines
“BREAKTHROUGH — DEVELOPMENT” not
only as a direction but as the core driving
force  guiding its entire  strategy.
“‘BREAKTHROUGH” focuses on innovating
business models, restructuring production,
and

improving operational efficiency to

generate  significant advancements in
productivity and scale. In
“‘DEVELOPMENT” is

sustainability and long-term growth, through

parallel,
oriented toward
the establishment of a circular ecosystem,
the enhancement of ESG standards, and the
continuous  strengthening  of  global
competitiveness.

With a solid foundation and clear strategic
SIAM  Brothers

committed to further improving operational

direction, Vietham is
efficiency, proactively adapting to market
changes, and creating sustainable value for
our Shareholders, Customers, and Partners.
We firmly believe that, with the right strategy
and refined

increasingly operational

capabilities, the Company will maintain
steady growth momentum and progressively
reinforce its position within the global supply

chain.
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VISION

IING ROBE - Over its 30-year journey of formation and development, Siam Brothers Vietnam has
consistently spread sustainable values to fishing communities and partners across seas
and coastal communities, driven by the aspiration to enhance quality of life and create
stable livelihoods for the community.

Looking ahead, the Company aims to become a leading enterprise in providing solutions

Ay for the agriculture, forestry, fisheries, and fisheries and marine logistics, while

progressively deepening its participation in the global supply chain. We are transitioning

) \ from a single-product supplier to an integrated solutions provider, meeting the increasingly
M@Hﬂ p . diverse demands of both domestic and international markets.
= ] Siam Brothers Vietnam is focused on building a fully integrated production—supply

AGRICULTURE ecosystem, from securing raw materials and enhancing manufacturing capabilities to
developing distribution networks and after-sales services. Through this, the Company
continuously strengthens its competitiveness and elevates the global standing of a
Vietnamese brand in the international market.

Aligned with the theme of the 30-year journey of spreading love across the open sea, we
believe that corporate development goes beyond economic growth—it is also about
delivering sustainable values, supporting fishing communities, and contributing to the
long-term, effective development of the marine economy.




MISSION

Siam Brothers Vietnam is committed to becoming a trusted partner to fishing
communities and customers, delivering comprehensive, effective, and sustainable
products and solutions across the fisheries, agriculture, and industrial sectors in
Vietnam, the ASEAN region, and globally.

We continuously invest in manufacturing capabilities, technological innovation, and
operational optimization to enhance the quality of our products and services, meeting
increasingly stringent market standards. The Company positions itself not only as a
supplier but also as a long-term partner, creating added value through deep industry
insight and a strong understanding of customers’ practical needs—particularly those of
fishing communities.

Beyond business performance, Siam Brothers Vietnam remains steadfast in its
commitment to environmental, social, and governance (ESG) principles, promoting a
circular economy, protecting the environment, and building transparent governance
systems. At the same time, we prioritize human capital development and foster a
people-centric workplace where individuals can grow holistically and contribute to our
shared journey—a journey of spreading love and sustainable values across the open
sea.
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GENERAL INTRODUCTION

English name:

Business Registration Certificate No:
Charter capital:

Owner’s Capital Contribution:
Representative office:

Phone:

Fax:

Website:

Stock symbol (if any):

SIAM BROTHERS VIETNAM JONT STOCK COMPANY
0300812161

287.325.580.000 déng

449.748.576.090 dong

5th Floor, VRG Office Building, 177 Hai Ba Trung,

Xuan Hoa Ward, HCMC, Vietnam

(028) 328.912.889

(028) 328.912.889

https://www.siambrothersvn.com

SBV

HISTORY OF FORMATION AND DEVELOPMENT

Siam Brothers Vietham Joint Stock Company, formerly Siam
Brothers Vietnam Co., Ltd., was established in 1995 under
Investment Certificate No. 1321/GP, issued on July 18, 1995,
by the State Committee for Cooperation and Investment (now
the Ministry of Planning and Investment), with 100%
investment capital from Siam Brothers Group — Thailand Siam.
Brothers Group is one of Thailand’s leading manufacturers of
fishing gear, with nearly 50 years of experience in producing
ropes and fishing nets for the fisheries, marine transportation,
construction, industrial, and agricultural sectors...

Over nearly 30 years of establishment and development, the
Company has continuously strived to adapt to market changes,
overcome numerous challenges, and assert its position in the

industry. From its beginnings as a manufacturer specializing in
fishing gear, the Company has gradually invested in
technological innovation and production expansion to meet the
growing demands of its customers. Thanks to a flexible
transformation strategy and a long-term vision, the Company’s
products have not only maintained their quality but also gained
increasing acceptance in both domestic and international
markets.

Currently, the Company operates five factories with a total
designed capacity of over 20,000 tons per year. These facilities
are equipped with modern production lines imported from Italy,
Germany, Japan, India, and Thailand. Beyond maintaining its
leading position in rope manufacturing for the fishing industry in

—



N

—
=0 ///(
= @

A\ 2

SIAM

-

hers.
M

m
-
=

Vietnam, the Company has proactively expanded into new sectors, including agriculture,

aquaculture, safety, and marine applications.

This strategic transformation has enabled the Company to diversify its product portfolio and

enhance its competitiveness amid increasingly volatile market conditions. The strategic

decisions made by the leadership team have proven effective, enabling the Company to

maintain steady growth and solidify its brand reputation both domestically and

internationally.

DEVELOPMENT 20
ORIENTATION 26

Strategic Vision:

Entering a new phase of development, the
Company is oriented toward driving
breakthrough growth in both scale and value,
with the objective of progressively deepening
its participation in the global supply chain.
Building on its core strengths in providing
high-quality products for the domestic fisheries
sector, the Company is transitioning toward an
industry-based solutions model, focusing on
high
value-added products. This strategic direction

the development of specialized,

not only diversifies revenue streams but also
enhances competitiveness, aiming to establish

3 >
& 7
h/

the Company as a leading provider of smart
rope solutions in the international market.

In parallel, the Company continues to invest in
strengthening its manufacturing capabilities
toward greater

autonomy and deeper

technological integration, while gradually
building a circular economy model and a
closed-loop production process. This serves
as a critical foundation for improving
operational efficiency, optimizing costs, and

enhancing adaptability amid market volatility.

S
</

ANNUAL REPORT 2025 22

Medium- and Long-Term Development Strategy:

Over the medium and long term, the Company is implementing a comprehensive restructuring
of its production operations toward specialization and efficiency optimization. The product
portfolio is clearly segmented into three key categories: traditional rope products, specialized
solution-oriented products, and OEM/ODM products serving the global supply chain. This
structure enables the Company to flexibly meet diverse market demands while improving
profit margins and maximizing resource efficiency.

In the domestic market, the Company continues to strengthen its distribution system under
the model of “ONE-STOP DESTINATION — MULTI-SOLUTION OFFERING,” with a focus on
coastal regions and industries closely linked to the marine economy. In international markets,
the Company leverages the advantages of free trade agreements and its manufacturing base
in Vietham to expand export markets, aiming to become a key link in the global supply
chain—particularly in the maritime, industrial, and sustainable materials sectors.

ESG and Circular Economy Orientation:

Sustainable development remains a strategic pillar of the Company, implemented based on
ESG (Environmental, Social, and Governance) principles. A key focus is the promotion of a
circular economy in plastic production through product take-back and recycling programs,
contributing to environmental impact reduction and improved resource efficiency. At the same
time, we uphold our commitment to fishing communities by providing safe, durable, and
effective products, while expanding international collaboration in marine environmental
protection initiatives.

As part of its circular economy roadmap, the Company is progressively enhancing its internal
recycling model, converting waste into input materials and expanding post-consumer plastic
collection activities. In addition, continued investment in and utilization of rooftop solar power
systems are being accelerated, aiming to increase the use of clean energy, reduce emissions
over the long term, and reinforce the Company’s commitment to operational efficiency and
environmental and social responsibility.



ANALYSIS AND ASSESSMENT

OF ENTERPRISE RISKS IN
2025

|. OVERVIEW:

The year 2025 is characterized by significant
volatility, as geopolitical factors, international
trade  dynamics, and input costs
simultaneously impact business operations.
Risks are no longer isolated but increasingly
interconnected, creating compounded
pressures on both growth and operational
efficiency. In this context, enterprises are
challenged not only to expand markets but
also to ensure sustainability and maintain

profit margins.

II. KEY RISK CATEGORIES:

Trade and Supply Chain Risks:

The rise of trade protectionism, along with
increasingly stringent regulations on tariffs,
rules of origin, and technical standards, has
directly affected corporate competitiveness.
At the same time, ongoing disruptions in
global supply chains have led to higher
logistics costs, supply interruptions, and
delays in delivery schedules.

Export Market Risks:

In key export markets, enterprises face multiple concurrent pressures. The U.S. market presents
risks related to trade defense measures, origin verification, and pricing pressures from major
customers. Meanwhile, the European market imposes increasingly rigorous requirements on
environmental standards, traceability, and sustainability, alongside a slowdown in consumer
demand. These factors may allow revenue growth but create challenges in maintaining
profitability.

24
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Financial and Input Cost Risks:

Fluctuations in exchange rates and raw
material prices—particularly
petroleum-based  products—continue to
exert pressure on production costs. Limited
flexibility in adjusting selling prices further
compresses profit margins and heightens

risks in cash flow management.
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ANALYSIS AND ASSESSMENT

OF ENTERPRISE RISKS IN
2025

Customer and Competitive Risks

Delayed payments have become more
prevalent amid economic uncertainty,
adversely affecting cash flow and increasing
the risk of bad debts. At the same time,
competition

intensifying within  the

industry—particularly from low-cost
products—poses challenges in maintaining

pricing levels and enhancing brand value.

Environmental and Domestic Market Risks
Environmental and sustainability
requirements are increasingly becoming
mandatory standards across many markets.
Domestically, the fisheries sector shows
signs of contraction due to regulatory factors
and rising costs, leading to declining
traditional demand. This presents challenges
in sustaining growth within the domestic

market.

lIl. RISK ASSESSMENT

€

isk Category
Trade
Supply Chain

Financial - Exchange Rate

Customer - Receivables

Input Costs
Technology

Competition

kNatural Disasters

Impact Level

Very High

Very High

High

Very High

High
Medium
Medium

Medium

Likehood

High

High

High

Medium

High
High
High

Medium

Overall Assessment\
@ cCiitical Risk
@ Critical Risk

@ Major Risk

@ Critical Risk

@ Major Risk
Long-term Risk

Ongoing Risk

Potential Risk )
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V. OVERALL ASSESSMENT

The year 2025 highlights a trend of systemic
risks, where multiple adverse factors
simultaneously impact business operations.
In such a context, enterprises may achieve
growth in scale, yet operational efficiency is
likely to be affected—particularly as profit
margins narrow and reliance on certain key
markets or major customers remains high.

In response, businesses need to shift from a
growth-centric mindset to a focus on risk
management and sustainable development.
Proactive adaptation, cost control, and the
enhancement of competitive capabilities will
serve as critical foundations for maintaining
stability and creating momentum for future
growth.
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BOARD OF DIRECTORS’ OBJECTIVES FOR 2026

Amid the challenges of both the Vietnamese
and global economies, SIAM Brothers Vietnam
has clearly defined its strategic objectives to
not only maintain its leading position in the
industry but also contribute to sustainable
development. The Company will focus on three
main strategic directions to adapt to market
trends and meet customer demands:

1/ Solution-based model

Transition from supplying individual products to
providing comprehensive, industry-specific
solutions, thereby increasing added value and
strengthening customer relationships.

2/ Integrated Product and Supply Ecosystem
that
products, distribution,

Develop an integrated ecosystem
connects production,
and services to optimize operational efficiency
and enhance overall competitiveness.

3/ Integration into the Global Supply Chain
Strengthen export capabilities, standardize
products to international levels, improve
governance according to global standards, and
expand collaboration with strategic partners.
=> These strategic orientations will not only
enhance the value we deliver across the
but

engagement with customers throughout the

supply chain also deepen our

entire production and business process.

Based on the business performance in 2025 and the current market conditions,

the Company has formulated its revenue and profit targets for 2026 as follows:

Indicators Actual Results for 2025 Plan for 2026
Revenue (VND billion) 610.8 730
Profit before tax (VND billion) 1.8 60

To realize the proposed business objectives,
the Company will continue to execute
integrated solutions in a synchronized
manner. In parallel with expanding the

product portfolio and developing new
markets, particular attention will be given to
the

system.

professionalizing and increasing
the
the

platforms

flexibility — of distribution

Concurrently, upgrading of sales

management and additional

investments in operational technology

systems will enhance management
efficiency, optimize costs, and improve profit
margins.

Parallel to its business activities, sustainable
development continues to be a core strategic
pillar. In 2026, SIAM Brothers Vietnam will
not only maintain stable production and
business operations but will also intensify
community support programs and marine
environmental protection initiatives, thereby
reinforcing its corporate social responsibility

and leadership position in the industry.
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Notably, the Company has completed Phase
1 of the GLOBAL Factory, specialized in
OEM/ODM product manufacturing. This
represents a major step forward in
strengthening production capabilities and
deeper participation in the global value
chain. In 2026, the Company will focus on
completing Phase 2 of the factory project,
with the aim of expanding production
capacity — especially in the plastic products
segment — while enhancing product quality,
finishing standards, and added value.

At present, SIAM Brothers Vietnam has
become a reliable supplier to many
large-scale global supply chains, with a
presence in key markets including North
America, Europe, and Oceania. This solid
foundation will serve as an important
platform for the Company to further expand
its market reach, increase brand visibility,
international

and strengthen its

competitiveness in the years ahead.

—



DEVELOPMENT MILESTONES

The development process of the Gompany

includes the following key milestones:

7/1995

7/1995

Factory No. 1
came into

Received the PRI

Investment
Certificate to
establish the
Company,
registering with
an investment
capital of USD
6,097,000,
including a legal
capital of USD
2,000,000.

Factory No. 2
came into
operation;
Completed
procedures for
acquiring
41,506.21 m? of
land to build
Factory No. 3.

9/2009

Converted the
Company from
a limited liability
company to a
joint-stock
company.
Shareholders
contributed
capital to
increase the
charter capital
from VND 33.6
billion to VND
80 billion.

6/2013

Factory No. 3
came into
operation. The
Company
increased its
charter capital
from VND 80
billion to VND
122.7 billion.

Increased

charter capital
from VND 122.7

billion to VND
163.4 billion.

Increased
charter capital
from VND 163.4
billion to VND
205.4 billion by
issuing
4,200,000
shares to the
public according
to the Public
Offering
Certificate No.
31/GCN-UBCK
issued on June
9, 2016.

The Company
became a public
company from
September 7,
2016, according
to Document
No.

8605/UB-
CK-GSBbC
dated
December 29,
2016, from the
State Securities
Commission.

The Company
was officially
listed on the Ho
Chi Minh Stock
Exchange with
the trading code
SBV under the
Listing Decision
No.
145/QD-SGDH-
CM dated May
3, 2017.

12/2017

Increased
charter capital

from VND 205.4

billion to VND
273.67 billion
through a stock
dividend
payment at a
3:1 ratio.

9/2019

Siam Brothers
Vietnam
Trading and
Service Co.,
Ltd. was
established,
with 100%
ownership by
Siam Brothers
Vietnam Joint
Stock
Company,
contributing to
standardizing
the distribution
system
management
and
systematizing
production and
management
activities.

Siam Solar
Vietnam
Trading and
Service Co.,
Ltd. was
established,
with 100%
ownership by
Siam Brothers
Vietnam Joint
Stock
Company.
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The Company
expanded its
export business
orientation,
signing a series
of large
contracts with
global
supermarket
chains such as
Kingfisher (UK),
Birgma
(Sweden), Suki
(Germany), etc.

Siam Brothers
Vietnam Global
Co., Ltd. was
established with
100%
ownership by
Siam Brothers
Vietnam Joint
Stock
Company.




GOVERNANCE MODEL

LT I E T VE Vo WA K kR WAV o] | W2 WAk kB Siam Brothers Vietnam Joint Stock Company

(the Company) applied a model with a Board of Directors and a Supervisory Board.

ST WAV o1 | 2 BTV K Ko B oW o] (-Y-1:101 M the Company has applied an Audit Committee model

(under the Board of Directors) in accordance with the 2014 Enterprise Law

General Assembly of Shareholders

— Audit Subcommittee

Human Resources Committee

e INdependent Auditor
P Internal Audit

b Communications &
S S e e Public Relations Subcommittee

Chief Executive Officer
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J v J
SALES & MARKETING SUPPLY CHAIN MANAGEMENT FINANCE & ACCOUNTING m

- e . . n n n . . . .

==
INFORMATION ABOUT BRANCHES AND FACTORIES:
(EEEEB 87/1 Do Muoi Street, Tan Thoi Hiep Ward, Ho Chi Minh City
Lots A201 and A202, Road C, Thai Hoa IP, Duc Lap Commune, Tay Ninh
Province, Vietnam
Lot E, Road No. 7, Thai Hoa IP, Tan Hoa Hamlet, Duc Lap Commune, Tay Ninh
Province, Vietnam
Lot E, Road No. 7, Thai Hoa IP, Tan Hoa Hamlet, Duc Lap Commune, Tay Ninh
Province, Vietnam
Lot E, Road No. 7, Thai Hoa IP, Tan Hoa Hamlet, Duc Lap Commune, Tay
Ninh Province, Vietnam

INFORMATION ABOUT SUBSIDIARIES:

 Siam Brothers Vietnam Trading and Services Company Limited: 162 Pasteur Street,
Ben Nghe Ward, Sai Gon Ward, Ho Chi Minh City

» Siam Solar Vietnam Trading and Services Company Limited: Lot E, Road No. 7, Thai
Hoa Industrial Park, Tan Hoa Hamlet, Duc Lap Commune, Tay Ninh Province, Vietnam

o Siam Brothers Vietham Global Company Limited: Lot E, Road No. 7, Thai Hoa
Industrial Park, Tan Hoa Hamlet, Duc Lap Commune, Tay Ninh Province, Tay Ninh Province,

Vietnam
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In 2025, the Company had 635 employees, a decrease of 14% compared to 2024. Currently,
the number of employees with qualifications from intermediate level and above is 229,
accounting for 36%. As an industrial manufacturing enterprise, the male workforce accounts

for the majority of the labor structure, representing over 65%.

NO. Criteria Quantity(people)  Proportion (%)
I By Education Level 635 100%
1 Postgraduate 2 0.31%
2 University 127 20.00%
3 College 45 7.09%
4 Intermediate 95 8.66%
5 General Labor 406 63.94%
Il By Employment Contract 635 100%
1 Full-time 634 99.84%
2 Part-time 1 0.16%
Il By Gender 635 100%
1 Male 413 65.04%
2 Female 222 34.96%

POLICIES
FOR EMPLOYEES

Recruitment and Training Policy:

» The Company has appropriate recruitment
policies based on the organizational
structure and job descriptions of each
position by Department/Division.

* The Company has training and orientation
policies for new employees from the initial
stage of employment.

* Internal and external training programs are
organized to enhance  employees’
professional knowledge and skills.
Compensation Policy:

« Through an automated timekeeping
system, the Company pays salaries to
employees on a monthly basis via bank
transfer/cash; employees are allowed salary
advances on the 15th of each month, and
salaries are settled at the end of the month.
Welfare Policy:

» Bonuses on holidays during the year: April
30 & May 1; International Children’s Day
(June 1);

(October 20); New Year (Gregorian) and

Vietnamese Women’s Day

Lunar New Year (Tet).
* Welfare policies for employees in cases of
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weddings and funerals.

« Scholarship policy for employees’ children
who achieve excellent academic
performance.

* Periodic financial support for monthly sports
activities at affiliated factories.

» Support for travel tickets and Tet gifts for
employees working away from home or
facing difficult circumstances.

Employee Healthcare Policy:

* Full participation in insurance schemes for
Health

Insurance, Unemployment Insurance, and

employees:  Social Insurance,
Health Insurance (inpatient, outpatient, etc.).
» Regular visits and support for employees
who are ill or hospitalized.

+ Contracts with reputable medical
institutions to ensure the best healthcare
services for employees.

Inspection, Compliance and Audit:

*  Compliance with laws on labor,
environment, fire prevention and fighting (no
administrative penalties were recorded
during inspections by state authorities in
2025).

* Full compliance with the requirements of
ISO 9001 / ISO 14001, SMETA and CTPAT
standards through audit programs conducted

in 2025.
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‘ Mr. Tran Thanh Long

Acting Commercial Director

Summary of Qualifications & Work Experience: Shareholding
- Education: Master of Business Administration (%) with

- 2016 — Present: Deputy Commercial Director, Siam Brothers Vietnam JSC Voting

- 2012 — 2016: Sales Manager, Siam Brothers Vietnam JSC Rights

- Held senior management roles at Cong Thanh Cement, Vicera Tiles, Royal 0.0465%
Ceramic Tiles, and Gold Success Industries (2002-2012)

Mr. Tran Ngoc Dung

Chief Accountant

Summary of Qualifications & Work Experience: Shareholding
- Education: Accounting/Auditing (%) with

- 07/2020 — Present: Chief Accountant, Siam Brothers Vietnam JSC Voting

- 6/2013 — 6/2020: Chief Accountant at Viet Son Infrastructure Rights 0.00%
Development JSC

- 2/2012 — 6/2013: Chief Accountant at Tan A Dai Thanh

- 4/2009 — 12/2021: Deputy Head of Accounting at Inox Kim Vi

- 2/2003 — 11/2008: Payment Accountant and General Accountant at
Hoang Hai Housing Development JSC

- 2000 — 2/2004: Sales at Hoang Hai Housing Development Joint Stock
Company

Shareholding (%) with Voting Rights: 0,0001%




37

M

SIAM

S
B
vi

iy

A\\\2

TN,

-

=

hers.
M

Mr. Do Minh Quan

Chief Financial Officer (CFO)

- Education: Bachelor’s Degree

- 06/2024 — Present: CFO, Siam Brothers Vietham JSC

- 2022 — 2024: CFO, Head of Internal Audit, and Chief Accountant at An Phu Gia
Holdings

- 2019 — 2022: CFO at Viet A Chau Investment & Development JSC and Luc
Quan (Vietnam) Plastic Industry Co., Ltd.

- 2005 — 2019: Head of Accounting at K&m Nghia JSC

Mr. Tran Le Tan Vu

Deputy Production Director

- Education: Engineer; Bachelor’s degree

- 09/2025 — Present: Deputy Production Director at Siam Brothers Vietnam
Joint Stock Company

- 2021 — 2025: Head of Supply Planning Department at Siam Brothers Vietnam
Joint Stock Company

- 2019 — 2021: Advisor to the Chief Executive Officer at PacificWood Joint
Stock Company

- 2021 — 2025: Head of Production Planning Department at Siam Brothers
Vietnam Joint Stock Company

- 2012 — 2015: Production Manager — Dong A Food Joint Stock Company

Shareholding
(%) with
Voting Rights
0.00%

Shareholding
(%) with
Voting Rights
0.00%
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STOCK INFORMATION

Stock exchange
Stock symbol
Industry Group
Industry

Listing Date

Par Value

Charter Capital

Initial Number of Listed Shares
Number of Listed Shares
Outstanding Shares

6-Month Price Movement Chart

HOSE

SBV

Manufacturing

Other Manufacturing

May 16, 2017 — the first trading day on HOSE
with a reference price of VND 40,000 per share.
10.000 VND

287.325.580.000

20,540,000

28.732.558

28.690.058

(SOURCE: www.vietstock.vn )

Total Issued Shares

Outstanding Shares (Common Stock)

Freely Tradable Shares

Treasury Shares

ANNUAL REPORT 2025

28.732.558

28.690.058

28.690.058
42,500

SHAREHOLDING STRUCTURE

Ownership Category

Percentage (%)

State Ownership 0,00%
Foreign Ownership 14,67%
Domestic Ownership 85,33%

MAJOR SHAREHOLDERS
(Holding >= 5%)

‘S EEREERE R

INFORMATION

. . .. Number of Ownership

NO. Name of Individual/Organization S Percentage (%)
’ 01 Siam Holdings Joint Stock Company 18.798.054 65,42%
|- Total 18.798.054 65,42%
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CHARTER CAPITAL INCREASE HISTORY The Company has carried out seven capital increases since its conversion to a joint stock company.

p The Company was established in 1995 and registered its

The process of charter capital increases is as follows:

Time of Charter Capital (VND billion)

Capital Increase Method of Increase

operations with an initial investment capital of USD 6,097,000, of Approving/Issuing Authority

Before Increase Increased After Increase

which the charter capital was USD 2,000,000. X
JuIy 1995 Establlshment of the- State Committee for
p By July 2008, the Company completed its business Comgfa[}’ég 'tzholggaéggp'ta' Cooperation and Investment
re-registration and was granted the first Investment Certificate
. . o -registrati Ho Chi Minh City People’s Commi
by the People’s Committee of Ho Chi Minh City with a charter July 2008 33,6 Re-registration R e e e
capital of VND 33.6 billion (equivalent to approximately USD 2.1 Conversion of the enterprise
million). from a limited liability company
Sep 2009 to a joint stock company, Ho Chi Minh City People’s Committee
p The Company transformed a Limited Liability Company to a 33,6 46,4 80,0 with additional charter capital (Investmder;t gesrtifi::atebNoé4;(1)gg)3000030
- " . - contributed through issuance ated September g,
Joint Stock Company with a charter capital of VND 80 billion to existing shareholders and
(USD 4.48 million) in September 2009. T TR
In June 2013, the Company increased its charter capital to VND Ho Chi Minh City People’s Committee
. - pany . . k SIS 80,0 42,7 122,7 to I:iii?i:cesﬂfafgl?;?dsers (4th amended Investment Certificate
122.7 billion (USD 6.51 million) upon receiving the fourth 9 dated June 3, 2013)
amendment to the Investment Certificate issued by the People's
. e . Ho Chi Minh City
Committee of Ho Chi Minh City. June 2015 1227 407 163.4 Issuance of shares to People’s Committee
’ ’ ’ pay dividends for 2013 (5th amended Investment Certificate
P In 2014, the Company increased its charter capital to VND 163.4 at a ratio of 3:1. dated June 30, 2015)
billion. Certificate of Public Offering of
Sep 2016 Initial public offeri Shares No. 31/GCN-UBCK
P In 2016, the Company continued to increase its charter capital to 163,4 42 205,4 nitial public oftering dated June 9, 2016 issued by the
of shares (IPO) State Securities
VND 205.4 billion. Commission of Vietnam (SSC)
. Ho Chi Minh City People’s
P In 2017, the Company conducted a temporary capital increase Dec 2017 205 4 56,26 273,66 lsuEnes 6f dhars T e (i imended
through stock dividend issuance, raising its charter capital to ’ ’ ’ interim dividend payment Investment Certificate
v " for 2017 at a ratio of 3:1. dated January 22, 2018)
. illion.
In 2025, the Company paid dividends in shares, increasing its Dec 2025 'SS“(?”_? 0232"““"250;04 Z:tepffcnég3rneys'fo°§5§32:'ayts°i:§$§r
273,66 13,66 287,32 pay tM e;n Sf c2)ro_1 capital on the Enterprise
charter capital to VND 287,325,580,000. E1E (D Ol AL Registration Certificate.
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DIVIDEND PAYMENT HISTORY

INSIDER SHAREHOLDINGS
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Deputy Commercial
Board of Mr.Tran Thanh Long Director 13.362 0.0465%
Management Deputy Production 0 0.00%
Mr.Tran Le Tan Vu Director
Mr.Tran Ngoc Dung |Chief Accountant 0 0.00%
; Chief Financial
Mr.Do Minh Quan Officer 0 0.00%
. Mr.Pham Nghia Dung| Chairman 0 0.00%
Audit
Committ 1l 1] Member
ommitiee Sawatyanon 1.319.499 4.5923%

Dividend Type | Ex-rights Date ;:)t’i?t Amount per Share
Stock dividend 26/12/2025 | 5% | VND 500/share
Cash Dividend 26/09/2024 | 2.5% | VND 250/share
Cash Dividend 25/09/2023 | 5% | VND 500/share
Cash Dividend 22/09/2022 | 12% | VND 1,200/share
Cash Dividend 23/09/2021 | 12% | VND 1,200/share
Cash Dividend 30/11/2020 | 12% | VND 1,200/share
Cash Dividend 24/05/2019 | 12% | VND 1,200/share
Cash Dividend 15/06/2018 | 15% | VND 1,500/share
BonusShares | 20/12/2017 | 173 | Stocksplit

bonus issue: 6,826,476
Cash Dividend 28/11/2017 | 15% | VND 1,500/share
Cash Dividend 04/07/2017 | 20% | VND 2,000/share
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LINE OF BUSINESS

Industry

Name of industry, line of business
code

Manufacture of cordage and netting Details: Manufacture of PP ropes, PE ropes, and braided ropes used in agriculture and fisheries. Details: producing PP rope, PE rope, 1394
braided rope used in agriculture and fishery sectors

2  General wholesale

Details: exercising the right to import, export, and distribute wholesale (without establishing a wholesale presence) products with the following HS codes: 4690
fishery products: 5608, 5607, 8539, 8418, 3916, 3926, 3208, agricultural products: 8432, 8433, 8434, 8436, 5803 (CPC 622)

n Computer programming - Details: computer software production and development (CPC 842) m

4  Manufacture of products made from plastics - Details: producing plastic accessories, tools and equipment used in agriculture and fishery sectors

5 | Trading in real estate, land use rights of owners, users or tenants - Details: Comply with Article 11 of the Law on Real Estate 6810

Electric power generation from non-renewable sources

7 | Electric power generation from renewable energy sources 3512

Transmission and distribution of electricity - Details: selling electricity to users

9 | Wholesale of agricultural machinery, equipment and spare parts (CPC 622) 4653

Wholesale of other machinery, equipment and spare parts. - Details: Exercise of the rights to export, import, and wholesale distribution of goods not included in the list of
goods prohibited from export or import, or the list of goods not permitted for distribution under the laws of Vietnam, and not subject to restrictions under international

10 commitments in treaties to which Vietnam is a member (CPC 622).

11 | Leasing of other machinery, equipment and tangible goods without operator. - Details: Rental services of other machinery and equipment (CPC 83109). 7730
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MARKET

; auxiliary products such as lubricants, fish trays, and trawl nets; solutions for high-tech

> DUmEStlc Market agriculture such as greenhouse ropes and trellis lines; as well as specialized solutions for

In the domestic market, the Company core offerings and are widely distributed aquaculture, including HDPE floats, nets, and technical ropes.

continued to strengthen its foundation through nationwide, particularly in coastal economic Through the synchronized development of these product groups, the Company has

its traditional product lines, including zones. progressively completed its supply ecosystem, moving toward a “One-Stop Destination —

nearshore and offshore fishing ropes, under At the same time, the Company actively Multi-Solution” model. This approach enhances customer service capabilities while

key brands such as Cock Rope, Golden Cock expanded its product portfolio toward strengthening the Company’s competitive advantage in the market.

Rope, and Yet Kieu. These products remain diversification and integration. This includes

Target Market Solution Groups

- Quing Ninh
il Thai Binh
4 A
Thanh Héa
4
<4z COMPLETE THE PORTFOLIO OF SOLUTION-BASED
SIAM Rrathers PRODUCT GROUPS ALIGNED WITH TARGET MARKETS
Quang Binh
~
Hué
S Quang Nam
-\ i Quang Ngai
PhuYén
Khanh Hoa
Binh Thuan
SIAM F"r__o_llr_lzls . ST
TraVinh
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MARKET

activities, with a distribution network spanning more than 30 countries
across five continents, while gradually reinforcing its po-T"on as-'g _r-(a:b' ble I
partner in the global supply chain. -
The export product portfolio is structured into strategic-cate
including traditional ropes, solution-based specialized roj

agriculture, and industrial sectors. :
In the coming period, the Company will focus on the foll
directions: =
e Diversifying export markets to reduce dependence on key markets
e Enhancing product quality standards, with a strong emphasis on
technical requirements and ESG compliance

e Strengthening strategic partnerships with global partners, expanding
distribution channels, and developing new markets

— Export activities not only contribute to revenue growth but also
serve as a key driver enabling the Company to integrate more deeply
into the global supply chain, thereby establishing a foundation for =
long-term sustainable growth.
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BUSINESS PERFORMANCE OVERVIEW

The year 2025 marked a pivotal phase in Siam Brothers Vietham’s journey of market expansion During the 2023-2025 period, the Company recorded steady and sustainable revenue
and revenue acceleration, amid ongoing global economic uncertainties related to input costs, growth year over year. Revenue reached 445 billion VND in 2023, increased to 532 billion
logistics, and fluctuating demand. In response to these challenges, the Company proactively VND in 2024, and further rose to 610.8 billion VND in 2025. The compound annual growth
adjusted its business strategy toward greater flexibility, accelerating export activities, diversifying rate (CAGR) during this period was approximately 17%/year per annum, reflecting the
its product portfolio, and expanding distribution channels—particularly e-commerce and direct effectiveness of the Company’s business strategies and its adaptability to market
exports. These initiatives not only sustained growth momentum but also gradually strengthened fluctuations.
the Company’s position within the global supply chain. Entering 2026, the Company has set a revenue target of 730 billion VND, representing an
expected growth of approximately 20% compared to 2025. This ambitious target requires
strong business acceleration, particularly through export market expansion and enhanced

TOTAL REVENUE FOR THE PERIOD 2023-2026 competitiveness.
e )

Total revenue 2023-2025

REVENUE GROWTH AND MARKET STRUCTURE SHIFT

Awenie

1Bl ]
[Biltan VNG Goal: 730 billicn dong

In 2025, Siam Brothers Vietnam recorded total revenue of 610.8 billion VND, reflecting

- e solid growth compared to 532 billion VND in 2024, demonstrating the effectiveness of its
e —— market expansion strategy and adaptive approach.

i The revenue structure continued to show a clear shift:

° The domestic market reached 262.6 billion VND, the highest level in the past three
years, continuing to serve as a stable foundation for overall operations.

200 ° Export revenue reached approximately 18.1 million USD, marking a strong growth
of 92.4% year-on-year and becoming the primary growth driver.

o - - o o Notably, export growth was driven by the expansion of key customer groups in Southeast

o Asia, along with the rapid development of e-commerce channels, particularly Amazon,
k ) which has opened new opportunities for cross-border business activities.
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A VOLATILE MARKET ENVIRONMENT
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In 2025, the fisheries sector and related industries continued to be affected by fluctuations in raw
material costs, operating expenses, and uneven demand across markets. In this context, the
Company maintained its “dual-pillar” strategy:

e Strengthening the domestic market to ensure stable revenue streams

e Accelerating exports to capture growth opportunities and scale operations

The domestic market remained stable, with total output reaching approximately 3.02 million
kilograms, led by key regions such as Southeast Vietnam, South Central Coast, and the Mekong
Delta. At the same time, the Company recorded the addition of several large new customers in
major aquaculture provinces, further expanding its market coverage.

Meanwhile, export markets continued to expand, with Asia accounting for the majority share

(approximately 91%), while gradual growth was also recorded in potential markets such as the
United States and Europe.
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PRODUCT DIVERSIFICATION -
ENHANCING VALUE AND COMPETITIVENESS

PRODUCT STRATEGY

ul @ D Thied Claary delined sirategic gioupd,

n ey growvth deivers Tor the 20382028 poriod

Group & Floating Cage
Solutions

Thue Alutti-prurpsern Finating Cagw
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Addrarning sauasuitune affichmey
while aplimarng cints

In parallel with market expansion, Siam Brothers Vietham continued to advance its product
diversification strategy, focusing on high value-added products tailored to specific customer
segments.

In 2025, the product portfolio was expanded with several key categories, including:

e DIY products serving individual consumer needs

e Specialized ropes for niche applications

e High-value product lines for industrial and marine sectors

The development of solution-based products not only supports long-term margin
improvement but also enhances competitiveness and reduces dependence on traditional
product lines.




OVERALL BUSINESS
PERFORMANCE ASSESSMENT

In 2025, the Company achieved several positive outcomes:

e Breakthrough export growth, nearly doubling compared to 2024

e Continued expansion of international markets, with gradual diversification across regions
e Strengthened base of key customers, supporting sustainable growth

e Expansion of the product portfolio toward higher value-added offerings

However, certain challenges remain:

e High dependence on Asian markets within the export structure

e Revenue concentration among several key customers

e Regional disparities within the domestic market

e Cost pressures impacting margin optimization

These factors highlight the need for market restructuring, customer diversification, and
operational efficiency improvements in the coming period.

SUSTAINED GROWTH MOMENTUM -
STRENGTHENING POSITION
IN THE GLOBAL SUPPLY CHAIN

Overall, 2025 was a year of positive growth for Siam Brothers Vietnam, marked by strong export
performance and stable domestic operations. While expanding scale and navigating cost
pressures and market risks, the Company has gradually reinforced its adaptability and position
within the global supply chain.

With a solid domestic foundation, robust export growth, and a clear strategic direction, Siam
Brothers Vietnam is well-positioned to achieve sustainable growth and enhance its
competitiveness in regional and international markets in the years ahead.
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Indicators Unit 2019 2020 2021 2022 2023 2024 2025
BUSINESS 991
RESULTS Billion 1000 887 864 g5 862
Revenue 466 510 522 472 445 532 611 713
Net revenue 465 506 510 459 425 497 555 200
Gross profit 152 200 177 160 139 114 163
Operatin; 600 a7
prlf)ﬁt ¢ 67 86 45 18 87 | (26 2 36 37 35 . -
400

Profit before tax 67 83 63 18 11,5 (28) 2 2
Profit after tax 57 67 51 13 6,7 (35) 2.7 200
BALANCE VND 0
BALANCE Billion 2019 2020 2021 2022 2023 2024 2025
Current assets 422 501 560 537 528 558 632.7
Non-current assets 291 385 351 326 297 304 289.6
Total assets 713 887 911 864 826 862 922,3
Total liabilities 222 367 375 350 | 325 | 409 477,5 =No phai trd = Tong tai san
Charter capital 273,6 273,6 273,6 273,6 | 273,6 | 273,6 273,6
Equity 491 519 535 513 500 453 4448
OUTSTANDING

27.366.47| 27.366.47 |27.366.476 [27.366.4|27.366. | 27.366.4 | 27.366.4
SHARES N 4
AT YEAREND Shares 6 6 76 76 76 76 N
BASIC EARNINGS L]
T VND 2050 2342 1811 459 79 (1483)  (269) i
Total assets of SBV at the end of 2025 reached VND 922.3 billion, up 7% compared to the
previous year:
* Current assets increased by 13% compared to 2024, mainly due to a 42% increase in
inventories. This was primarily driven by the Company’s proactive inventory build-up of
goods and raw materials to support its business plan and ensure supply amid market

R A . q q Mor plan lra Wiin chid sdre hillu

demand fluctuations. In addition, slower-than-expected consumption in certain product il

categories contributed to higher ending inventories. Going forward, the Company will
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2025 OPERATING RESULTS

continue to optimize inventory management, improve inventory turnover, and enhance
working capital efficiency.

. Non-current assets decreased slightly by 5% compared to 2024, mainly due to a
reduction of VND 9 billion in finance lease assets and VND 4 billion in tangible fixed assets.
This was primarily attributable to periodic depreciation of leased and fixed assets in
accordance with regulations.

Total liabilities at the end of 2025 reached VND 477.5 billion, an increase of VND 68 billion
compared to 2024. This increase mainly came from:

. Short-term borrowings and finance lease liabilities (+VND 37.7 billion)

. Short-term trade payables (+VND 14 billion)

This indicates that the Company increased its use of short-term funding to finance working
capital needs while leveraging supplier credit to support operations. However, the rise in

600 555

=
500
400
300

200

100

2020 2022 2023

-100

== Doanh thu thudn = Loi nhuan trwéc thué
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short-term liabilities also increases upcoming payment pressure, requiring the Company
to closely manage cash flows and improve capital efficiency.

FINANCIAL PERFORMANCE

The Company’s profit picture in 2025 improved significantly compared to 2024, reflecting
enhanced operational efficiency and efforts in cost control and business optimization.
Although the Company still recorded a loss, the results indicate progress toward
breakeven and provide a foundation for future recovery.

. Net revenue in 2025 increased by 12%, equivalent to VND 58 billion.

. Profit after tax improved significantly by VND 32.5 billion (92%), although it
remained negative at approximately VND 3 billion.

. Gross profit margin increased by 6%, indicating improved core business
performance through better cost control and production efficiency.

However, net profit remained negative, mainly due to financial expenses and operating
costs. The Company will continue to focus on cost control and operational efficiency to
achieve breakeven and improve profitability.

Indicator bVT 2022 2023 2024 2025 % change

Profitability ratios

Net profit after tax / Revenue % 2,75 1,51 (7,11) (0,50) 92,97

Return on Equity (ROE) % 2,53 1,34 (7,81) 0,62) 92,06
Net profit after tax / Shareholders’ equity

Return on Assets (ROA)

0,
Net profit after tax / Total assets % 15 081 @D .30 92,68

Operating profit margin % 3,92 2,05 G31) 034 106,40
Operating profit / Net revenue
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Net profit margin in 2025 reached -0.5%, improving by 92.9% compared to 2024

Indicator UNIT 2022 2023 2024 2025 % Change
Liquidity Ratios

Current ratio Current assets / Current liabilities times 1,68 1.69 1,43 1,36 (4,90)
Quick ratio (Acid-test ratio) times 0,82 0.74 0,94 0,77 (18,09)
No ngén han VND Billion 319 311 391 463 18,41

Both current ratio and quick ratio declined in 2025 compared to 2024, indicating a
weakening short-term liquidity position. This was mainly due to increased short-term
liabilities for working capital financing and higher inventory levels reducing liquidity. The
Company will continue to strengthen cash flow management and optimize inventory to
ensure financial safety.

UNIT 2022 2023 2024 2025

Indicator % Change

Capital Structure & Efficiency Ratios

Debt/Total assets times 0,41 0,39 0,47 0,52 10,64
Debt/Equity times 0,68 0,65 0,9 1,07 18,89
Operational Efficiency

Inventory turnover times 1,61 1,43 1,92 2,24 16,67
Receivables turnover times 2,02 1,97 2,25 2,48 10,22
Net revenue/Total assets times 0,53 0,51 0,58 0,6 3,45
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The debt-to-total assets ratio in 2025 increased compared to 2024. Specifically, the ratio
reached 0.52 times, while the debt-to-equity ratio was 1.07 times, compared to 0.47
times and 0.90 times, respectively, in the previous year.

The inventory turnover ratio increased from 1.92 times in 2024 to 2.24 times in 2025,
indicating an improvement in inventory circulation speed and enhanced inventory
management efficiency. This contributed to reducing the risk of inventory obsolescence
and improving cash flow from operating activities. At the same time, despite the increase
in inventory scale, maintaining a high turnover ratio demonstrates that the Company has
effectively controlled its production and sales activities.

The receivables turnover ratio in 2025 reached 2.48 times, up 11.7% compared to 2024
(2.22 times). This improvement was mainly driven by a 12% increase in net revenue,
while accounts receivable were well controlled with a 5% decrease. This indicates that
the Company has enhanced its receivables collection efficiency, shortened the average
collection period, thereby improving cash flow quality and strengthening liquidity.

I’
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The year 2025 continued to be a highly
volatile period for the global economy, as
geopolitical tensions, energy costs, and
ongoing supply chain restructuring remained
complex and unpredictable. According to the
Global Economic Prospects 2025 report by
the World Bank, global economic growth
remained modest at approximately 2.7%,
facing downside risks driven by trade
tensions and tightening financial conditions.
Energy and commodity prices continued to
fluctuate throughout 2025. The World Bank
projected that global commodity prices would
decline but remain elevated compared to
pre-pandemic levels, while inflation persisted
above target in many economies.
Meanwhile, the Oil Market Report 2025 by
the International Energy Agency (IEA)
indicated that global oil demand continued to
grow, albeit with unstable supply conditions,
reflecting ongoing

volatility in energy

markets.

1!

UIEW

These factors had a direct impact on the
plastics industry, which is heavily dependent
on petrochemical inputs. Input material
prices remained subject to energy and global
trade fluctuations, while demand recovery in
major markets was gradual, placing pressure
on corporate profit margins.

In the fisheries sector, 2025 showed signs of
albeit not yet sustainable.
According to The State of World Fisheries
and Aquaculture 2024 by the Food and
Agriculture Organization (FAQ), the global

recovery,

fisheries industry continues to face
significant challenges, including climate
change, overfishing, and rising production
costs. Outlooks for the 2024-2025 period
suggest that while output is expected to
increase, the sector remains under pressure

from cost factors and fluctuating consumer

demand.
Domestically, Vietnam’s economy in 2025
demonstrated signs of recovery but

remained influenced by  external
conditions. The World Bank projected that
growth in the East Asia and Pacific region
(including Vietnam) would moderate to
approximately 4.5%, reflecting the impact
of trade barriers and weakening global
demand.

For Vietnam’s fisheries sector, despite
signs of export recovery, the industry

continued to face pressure from rising input
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industry supply chain.
Stock
immune to these

Siam Brothers Vietnam Joint
Company was not
broader market challenges. Input plastic
material prices remained volatile, while
market demand recovered  slowly,
particularly among fisheries customers.
Nevertheless, through a flexible and
adaptive strategy, coupled with ongoing

market expansion, the Company was able

costs, stringent technical requirements to maintain stable operations and establish
from import markets, and a foundation for growth in the coming
sustainability-related challenges. These years.
factors continued to affect demand for
fishing gear investment and the broader
Performance Against the 2025 Plan
Indicator Actual 2025 Target 2025
Revenue (Billion VND) 610.8 820
Pre-tax profit (Billion VND) 1.8 44.6
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REPORT ON ENVIRONMENTAL AND SOCIAL
IMPACTS OF THE COMPANY

Environmental Impact:

SIAM Brothers Vietnam remains committed
to developing and operating management
systems in accordance with international
standards to ensure product quality, control
risks, and enhance competitiveness within
the global supply chain. In 2025, the

Company continued to effectively maintain
its core management systems, including
quality management under ISO 9001:2015
and environmental management under ISO
14001:2015, thereby establishing a stable,
transparent operational foundation oriented
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foundation oriented toward continuous
improvement.

On that basis, the Company regularly
reviews and evaluates environmental
impact factors across its entire production
and business value chain, proactively

developing appropriate  control and
preventive measures. The integration of
management systems enables resource
optimization, ensures regulatory
compliance, and supports the sustainable
minimization of negative environmental
impacts.

Given the nature of its operations involving
PP and PE plastics and additives, SIAM
Brothers Vietnam has continued to improve
its technologies to enhance resource
efficiency and reduce energy consumption.
In 2025, the Company focused on
upgrading equipment, replacing
energy-intensive technologies with modern
control and

heating and systems,

implementing Kaizen initiatives to optimize

ANNUAL REPORT 2025

production processes.

As a result, material utilization efficiency
has improved, waste rates have been
effectively

controlled, contributing to

enhanced operational efficiency and
long-term energy cost reduction.

Waste management is strictly implemented
in compliance with applicable regulations,
with  100% of hazardous waste being
properly classified and treated by licensed
service providers. Waste storage areas are
tightly controlled to ensure environmental
safety.
Regarding water management, the
Company applies a circulation system in its
production processes, particularly in the
plastic filament cooling stage, significantly
reducing consumption.  All

wastewater is treated to meet regulatory

water

standards prior to discharge, contributing to
protection and efficient
resource utilization.

environmental

As of 2025, the Company continues to
maintain the validity of its international
certifications and assessments, including:
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Standard Certificate/Report No. Certifying
Organization
1 ISO 9001:2015 VNO011976 Bureau Veritas
2 ISO 14001:2015 120155 NQA Vietnam
3 |[Lloyd's Phase 1 LR22323675TA Lloyd's Register
4 [Lloyd's Phase 2 LR2432592TA-02 Lloyd's Register
5 Certification of_manufacturing 00151/20CN.WA Vietnam Register
process compliance
6 Cert.ification of manufacturing 00151/20CN.MS Vietnam Register
facility capability
7 Product-specifi'c manufaqurir)g 01423/24SG01.WA Vietnam Register
process compliance certification
8 SMETA (CN3) SGS Vietnam
ZAA600062087 - Full
initial
ZAA600078839 -
9 CTPAT BVCPS Bureau Veritas
(IAAMS#10241781320)
10 | Manufacturing Process Manufacturing Vietnam
Approval (VR) Process Approval Register No. 6

In addition, SIAM Brothers Vietnam meets
requirements on social responsibility and
labor  conditions  through ~ SMETA
while  complying  with
supply
under

assessments,
chain

CTPAT.

only

international security
These

the
Company’s commitment to environmental,

social, and governance (ESG) principles

standards

certifications  not reflect

but also enhance its credibility and ability to
the stringent requirements of
international partners and markets.

meet
In the field of specialized technical
standards, certifications and assessments

from reputable organizations such as

ANNUAL REPORT 2025

Lloyd’s Register continue to affirm product
quality and the Company’s capability to
meet international technical standards. On
that basis, SIAM Brothers Vietnam has
gradually strengthened its position within
the industry while expanding its ability to
participate more deeply in the global supply
chain.

Through the maintenance and integration
of these standard systems, SIAM Brothers
Vietnam not only enhances its governance
capacity, transparency, and reliability within
the supply but
progressively  realizes its long-term
sustainable development objectives.

global chain, also

[k ==

Type Appreval Cerlificate
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SUSTAINABLE DEVELOPMENT GOALS RELATED also promotes a circular economy model, supporting long-term sustainable
TO ENVIRONMENT, SOCIETY, AND COMMUNITY development.

To achieve its sustainable development goals and build a circular economy model, SIAM 4 )\

Brothers Vietnam aims to directly address marine waste generated from fisheries

activities, thereby protecting ecosystems, biodiversity, and natural aquatic resources. At ),

the same time, the Company seeks to transform the fishing practices of thousands of S";*.%é'.""s opes Pl o

fishermen toward more responsible approaches. Key initiatives implemented include: —— .
e ifes p o "

USED ROPE & NET RECOVERY PROGRAM: i €
$ Specialized ¥ E-commerce :

For fishermen, every rope used at sea is not merely a tool, but a lifeline that provides - e

stability amidst waves and carries the hope of a safe return. When ropes become worn, Suppliers |, | Sommeres S

instead of being discarded, SIAM Brothers Vietnam believes that each rope deserves a - som e

new lifecycle. R

Thus, the “Used Rope Buyback - Regenerating from the Ocean” program was launched

as an invitation for fishing communities to jointly build a sustainable production journey

toward a greener ocean - where every value is preserved and regenerated. \- s e s i J

The ecosystem of SIAM Brothers Vietnam operates under a closed-loop value chain
model, starting from suppliers, moving through the manufacturing of fishing,
agricultural, and specialized rope products, and then being distributed to the market
through Siam Trading via diverse domestic and international channels.

After completing their lifecycle, used ropes are collected and transferred to Siam
Hightech for recycling into plastic pellets, which are then reintegrated into production.
This process forms a sustainable circular loop that minimizes waste and optimizes
resource utilization.

Used Rope Buyback - Advancing Circular Production

As part of its sustainable development strategy, the Company has implemented a
nationwide program to collect used ropes in collaboration with fishermen and partners,
enabling the recovery, recycling, and reuse of materials.

Recovered ropes are processed through a closed-loop system and converted into
recycled plastic pellets, which are then reused in the production of fisheries, agricultural,
and related applications. The recycled plastic blending ratio reaches approximately
20-30%, contributing to reduced dependence on virgin materials.

This program not only minimizes plastic waste and protects the marine environment but
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Recycling Of Used Ropes And Nets

SIAM Brothers Vietnam (SBVN) has invested in and effectively operated a closed-loop
recycling line for used ropes and nets, meeting European standards. In 2025, the
recycling rate reached approximately 30%, with tons of used ropes and nets collected
and converted into recycled materials.

These materials are further utilized to produce value-added auxiliary products for export.
In parallel, SBVN has deployed a nationwide collection network, combined with incentive
programs such as trade-in schemes, to improve recovery efficiency and promote the

circular economy model.
Collected ropes and nets are centralized and processed at the factory, contributing to

plastic waste reduction and lifecycle optimization.

USED ROPE AND NET
COLLECTION ACTIVITIES

TS A A W

] e
— - ,
Establinhs codlacthon pobits Tor wid roges mmﬁw@ummu
' wauchery
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Closed-Loop Recycling Process

After collection, used ropes undergo an 8-step standard recycling process:
Inspection — Chopping and Washing Step — Separation by Flotation Step —
Drying — Melting by Heat & Pressure — Removing Contaminants — Extruding

Molten Plastic into Fine Strands Step — Pelletizing

Through this process, “aged” ropes are transformed into high-quality products,
withrecycled plastic content of 20-30%, fully meeting technical and international
durability standards.

4 )
WASTE PLASTIC RECYCLING PROCESS

0 inspaction

A

“ @ Chopping & Washing Step

(@ Removing Contaminants

Extruding Molten Plastic
e o Inte Fine Strands Step

Saparation by
Flotation Step

O Malting by Heat &
Pressure

T

SIAM Brothers.
VIET BAM
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e
CORPORATE SOCIAL RESPONSIBILITY (CSR)

In 2025, SIAM Brothers Vietnam organized
more than 10 specialized workshops across
9 coastal provinces and cities, including
Nghe An, Quang Binh, Nam Dinh, Ca Mau,
Binh Dinh, Khanh Hoa, Ba Ria — Vung Tau,
Kien Giang, and Hai Phong.

Through these workshops, SBVN reached
and engaged thousands of fishermen
nationwide. These initiatives reaffirm the
Company’s commitment to supporting
fishing communities, promoting sustainable
fishing practices, and protecting marine
ecosystems.

[ i »

Nghe An Binh Dinh
250 fishermen 200 fishermen

|
&

Song Doc-CaMau Cam Ranh - Khanh Hoa Vung Tau

ANNUAL REPORT2025 10

REVFIN INTERNATIONAL PROJECT -
IN PARTNERSHIP WITH THE GERMAN GOVERNMENT

In t'hé past year, SIAM Brothers Vietnam (SBVN) participated in a major international project
with Germany—the REVFIN Project.

The project is supported by the German Federal Ministry for the Environment, Climate
Action, Nature Conservation and Nuclear Safety (BMUKN), based on a resolution of the
German Bundestag, and is administered by Z.U.G. (Zukunft — Umwelt — Gesellschaft).
Within this project, SBVN is proud to serve as a key private-sector strategic partner,
pioneering the implementation of a circular economy model to address ocean plastic waste.

Quang Binh Hai Phong

300 fishermen 250 fishermen

|

&

Rach Gia - Kien Giang Nam Dinh

300 fishermen 250 fishermen 200 fishermen 200 fishermen 350 fishermen
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COMMUNITY SUPPORT PROGRAM FOR
CENTRAL VIETNAM FOLLOWING FLOODS
(KHANH HOA, BAK LAK AND GIA LAI)
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Under the program “Supporting Communities in Central Vietnam After Floods,” SIAM Brothers
Vietnam collaborated with local authorities and partners to distribute essential supplies to people
affected by natural disasters in Khanh Hoa, Dak Lak, and Gia Lai, helping them stabilize their
lives after the floods.

At the same time, the delegation directly engaged with and listened to affected individuals,
ensuring that support was delivered to the right beneficiaries based on their actual needs.
Though practical in nature, the program has spread a strong spirit of solidarity and social
responsibility, reaffirming SIAM Brothers Vietnam’s commitment to accompanying communities
toward sustainable development.
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PROGRAMS - OUTSTANDING ACTIVITIES FOR
EMPLOYEES IN 2025

1/ Received Certificate of Merit from the People’s Committee of Tan Thoi 2/ Welcomed leaders of Tan Thoi Hiep Ward to visit the Company on
Hiep Ward: Vietnamese Entrepreneurs’ Day.

The Company met the standards for safety in “Security and Order” in 2025.
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PROGRAMS - OUTSTANDING ACTIVITIES FOR
EMPLOYEES IN 2025

3/ Awarded certificates of merit to employees with outstanding
achievements in 2025

qrﬁ m
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PROGRAMS - OUTSTANDING ACTIVITIES FOR
EMPLOYEES IN 2025

4/ Fire prevention and firefighting, and rescue drill

—-I-
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07 T|'..an"r" '_.""If_"‘.___ | ! E ' - — 7 Théng 1|| 2025
ThirBa e PR " i " 34 Thit Ba

'r'iﬂu-marl‘f
HE AMRE b




2
85 §§/ﬁ ANNUAL REPORT 2025 35

VVVVVVV

1] INI OVERVIEW ﬂ

PROGRAMS - OUTSTANDING ACTIVITIES FOR
EMPLOYEES IN 2025

5/ Occupational safety training - First aid training
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PROGRAMS - OUTSTANDING ACTIVITIES FOR 4
EMPLOYEES IN 2025
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REPORT AND
ASSESSMENT OF
THE BOARD OF DIRECTORS

The year 2025 marked another pivotal
SIAM BROTHERS
VIETNAM'’s process of market expansion

milestone in

and accelerated revenue growth, despite
continued volatility in the global market
environment.

From the beginning of the year, the
Company  proactively  adapted to
challenges related to raw material costs,
logistics, and unstable consumption
demand by intensifying its export strategy,
its product portfolio, and

distribution channels -

diversifying
expanding
particularly e-commerce and direct exports.
These strategic initiatives not only helped
the
momentum but

Company maintain its
also

growth
gradually
strengthened its  position in  the
international supply chain.
Business operations in 2025 recorded
robust growth in the export segment,
while the domestic market continued to
serve as a solid foundation for the entire

business system.

WERVIEW

BUSINESS
AND OPERATING RESULTS

Overall Revenue

In 2025, the Company achieved total
revenue of VND 610.8 billion vnd,
representing positive growth compared to
VND 532 billion vnd in 2024. This result
demonstrates effective recovery and
expansion amid a challenging market
landscape. Of which:

e Domestic revenue reached VND 262.6
billion, the highest level in the past three
years, continuing to serve as a stable
foundation for the Company.

e Export revenue recorded a strong growth
of 92.4% year-on-year, becoming the main

growth driver for the Company.

Revenue Performance Assessment:
The Company successfully met its 2025
revenue plan, with several notable
highlights:

e The domestic market slightly exceeded
its target, maintaining stable performance.
e The export market achieved its plan and
delivered a breakthrough in growth,
contributing  an

increasingly  larger

proportion to total revenue.

PERFORMANCE

Key growth drivers included:

e Expansion of the customer base among
major clients in Southeast Asia.

e Strong growth from the Amazon
channel, opening a new direction in
cross-border e-commerce.
° Development of  specialized
solution-based product lines to meet
diverse market demands.

BUSINESS OPERATIONS
ASSESSMENT
Positive Highlights:

The year 2025 witnessed many positive
developments in business operations:

e [Export revenue recorded a
breakthrough increase, rising from USD
9.4 million in 2024 to USD 18.1 million in
2025.

e |International markets continued to
with Asia

approximately 91% of export revenue,

expand, accounting  for
while recording growth in the United
States and Europe.

e The product portfolio became more

ANNUAL REPORT 2025

diversified with the introduction of new
lines, including:
DIY products

o High-value specialized ropes and
cords

e The system of major customers was
further
creating a solid foundation for long-term

consolidated and developed,

sustainable growth.

Limitations and Risks

Despite the achievements, the Company
still faced several challenges:

e Heavy reliance on the Asian market
(approximately 91% of export revenue).

e The concentration of revenue among a
limited number of large customers poses
potential risks.

e Revenue fluctuations across domestic
regions, particularly a decline in some
areas of Central Vietnam.

° Suboptimal profit margins due to
pressure from rising raw material costs
and business expansion.

) These factors highlight the urgent
need for market restructuring and
operational optimization in the coming
period.
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DOMESTIC MARKET
PERFORMANCE

In 2025, the domestic market continued to
play a crucial role as a stable pillar of the
Company.

e Domestic revenue reached VND 262.6
billion VND, showing a slight increase
compared to 2024.

e Sales volume reached 3.02 million kg,
recording stable growth.

Key Regions:

e Southeast Region: The largest market
and the main growth driver.

e South Central Region: Strong growth
recorded.

e Mekong Delta: Maintained stable
performance.

Market Trends:

e Emergence of several new major
customers in provinces such as Khanh Hoa
and An Giang.

e Traditional  distribution  channels
remained dominant, while gradually
expanding into modern retail channels.
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DEVELOPMENT ORIENTATION

FOR 2026

As we move into 2026, the Board of o Maritime ropes

Directors is committed to pursuing o Technical and specialized ropes

sustainable and efficient growth. The el Premium value-added products

Company will focus on balancing revenue Operational Excellence

expansion with improved operational ° Optimize the supply chain to improve efficiency

performance and long-term ° Enhance cost control measures and improve profit margins
competitiveness. ° Strengthen organizational resilience and adaptability to market fluctuations

Financial Objectives:

e Target consolidated revenue:

ADAPTABILITY AND FLEXIBILITY -

730 billion VND CREATING SUSTAINABLE GROWTH MOMENTUM
Strategic Priorities: In summary, 2025 was a year marked by positive growth alongside multiple
Market Expansion: challenges. While continuing to expand its business scale, the Company also faced
e Aggressively drive export growth and pressures from rising costs and changing market dynamics.

further develop the Amazon sales channel ) Leveraging a stable domestic foundation, robust export growth, and a
e Expand market penetration in the United well-defined strategic roadmap, SIAM BROTHERS VIETNAM is progressively
States and the European Union consolidating its market position and advancing toward sustainable
e Gradually diversify away from heavy development. The Company is firmly focused on enhancing its competitive
reliance on the Asian market capabilities in both regional and global markets in the years ahead.

Product Portfolio Enhancement:

e Prioritize the development of high-value Indicators Actual 2025 Plan 2025

and specialized product lines, with a strong Revenue (VND billion) 6108 820

o e Profit before tax (VND billion) 1.8 44.6
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INDUSTRY OVERVIEW AND XUAT KHAU THOY SAN
FUTURE DEVELOPMENT PLAN LAP DiNH 11,34 TY USD

THE PICTURE OF VIETNAM'S FISHERIES INDUSTRY IN 2025

<« Export value of major
products in 2025

Source: TTXVN

1/ Strong Recovery and Positive

AND FUTURE MARKET DEVELOPMENT ORIENTATION

Growth in Seafood Exports

In 2025, Vietnam's seafood

» Positive Factors for Vietnam's Fisheries Industry in 2025

industry recorded a notable

11 Binh ik, ik .
G) ddu méc ndi bat cua nganh thay san Viét Nam Lop ket b 28 5 10,02 i'i .ULS‘ﬂ / recovery amid the gradual
nam 2025 \ L Vigt Nam theo MMPA 1 o . .
Ting trudng sin §Q° G?Q‘Q 01 va g8 o8 vra vao o I / stabilization of the global economy.
e o e -~ Accordi ]
e o | ‘ 7ol ccording to the Vietnam
iy siots, S~ na - 7 /\._‘,/ il et e Association of Seafood Exporters
: 3 1 b and Producers (VASEP), seafood
z export turnover reached
4

approximately USD 5.2 billion in
the first six months of the year,

representing a nearly 19%

5 St _ : ~ ‘;f;r;;f:;:_mmw increase compared to the same

- g oo period in 2024. This performance

s : i o it Ci cic ogi khic 2 122 clearly demonstrated a strong
u., e . J rebound in market demand.

“‘"""" - For the full year, Vietnam’s

Nhusyén the khéc & a0 194 seafood exports reached

b £ ""|  approximately USD 11.3 billion, an

(Source: Aquaculture Magazine) N Cor i uam (2009 2024} Hid s Ché b v X kb Thisy sin (2025 increase of more than 12%

ik OTIXIN ] year-on-year. This result reflects
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the resilience and adaptability of Vietnamese

INI

enterprises in the face of international market
fluctuations, while signaling a more stable
and sustainable recovery trend.

Notably, the export structure continued to
shift positively, with farmed and highly
processed products accounting for an
increasing share. This shift has enhanced
value addition and reduced reliance on raw
commodities. Traditional major markets such
as China, Japan, and the United States
remained key drivers, with particularly strong
growth in exports to China, contributing
significantly to the overall sector turnover.
These developments underscore Vietnam’s
strengthening position in the global seafood
supply chain.

2/ Development of Aquaculture and
Enhanced Production Capacity

Alongside export growth, domestic seafood
production maintained steady expansion
throughout 2025. According to data from the
Ministry ~ of Agriculture and  Rural
Development, total aquatic production in the
first six months reached approximately 4.5
million tons, up about 3% year-on-year, of

which aquaculture accounted for a dominant

11!

UIEW

share of 2.5-2.6 million tons.

This increase stemmed primarily from the
the
progressive adoption of high-technology and

expansion of farming areas and

sustainable aquaculture models. Enterprises
in the sector have increasingly invested in
closed-loop production processes, improved
product quality,
international

and compliance with
standards, including

traceability, food safety, and environmental

certification.

These advancements have not only
boosted productivity but also facilitated
access to demanding markets, thereby
strengthening the
competitiveness of Vietnamese seafood.

Nevertheless, the industry continued to

international

face challenges such as fluctuating input
costs and increasingly stringent technical
requirements.

NHUNG THI TRUSNG XUAT KHAU THUY SAN CUA
VIET NAM 09 THANG DAU NAM 2025

Kim ngach (triéu $)

0
Trung Quéc My

va Hong kéng

Nhat Ban

Han Quéc  ASEAN

Ngu
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3/ Market Expansion and Greater Role in
the Global Supply Chain

In 2025, Vietnam’'s seafood industry
continued to diversify its export markets
amid ongoing volatility in global trade.
According to VASEP, total seafood export
turnover for the year was estimated at USD
11-11.3 billion, representing a 10-12%
increase compared to 2024, with a more
balanced and diversified market structure.
In addition to traditional markets such as
the United States, the European Union,
and Japan, exports to China and the
broader Asian region showed robust
growth. Emerging markets in the Middle
East and South America were also actively
explored. At certain periods, the share of
exports to China and Hong Kong reached
approximately 20-25% of total turnover,
highlighting the growing importance of
regional markets. This diversification has
helped reduce dependence on any single
market and improved the industry’s
resilience to fluctuations in global demand.

Source: VASEP
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EXPORT SHARE OF VIETNAMESE PANGASIUS BY MAJOR
MARKETS IN THE FIRST 8 MONTHS OF 2025

European Union [EV)
a%

usa

1%

CPTPP
17%

China and Hong Kong
\ 26% )

Source: Compiled from data of the Vietnam Association of Seafood Exporters and
Producers (VASEP) (Compiled by H.Mi)

Beyond market expansion, Vietnamese
seafood enterprises have deepened their
participation in the global value chain,
particularly in processing and value-added
product development. According to VASEP,
the proportion of deeply processed products
(ready-to-eat and ready-to-cook) has
continued to rise, improving profit margins

compared to raw material exports.

This trend aligns with the rising requirements
of key import markets - especially the EU and
the United States - regarding traceability,
environmental standards, and social
responsibility. Meeting these standards has
enabled enterprises to maintain market
access while elevating the overall position of
Vietnamese seafood in the global value

chain.

1/ Market Volatility
Consumption Demand

Despite positive export growth in 2025,
global consumption remained uneven due

and Unstable

to prolonged inflationary pressures and
shifts in consumer behavior. Although total
seafood  export reached
approximately USD 11.3 billion (up over
12% year-on-year), growth was not uniform
across markets and product categories.

turnover
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» CHALLENGES FACING VIETNAM'S SEAFOQD INDUSTRY IN 2025

Demand in major markets such as the
United States and the EU recovered slowly,
while China experienced stronger, more
episodic growth. This required enterprises
to continuously adjust their market
strategies. Additionally, the shift in
consumer preferences toward affordable
yet sustainable products has increased
pressure on both production and pricing.

12 (Unit: Billion USD)

10

=

S

[ ]

]

2018 2019 2020

\

( Vietnam Seafood Export Value Over the Years

2021

~N

2022 2023 2024 2025

Source: Vietnam Business Forum Magazine
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2/ Intensifying Competition and Rising Trade 3/ Persistent Pressure on Production Costs and Supply Chains 60-70% of farming costs, significantly
Barriers Production costs remained one of the industry’s major challenges in 2025. Feed, seed, and affecting profitability when selling prices did
Vietnam’s seafood sector faced mounting fuel prices stayed elevated due to heavy reliance on imported raw materials (fishmeal, not rise accordingly.

competitive pressure from countries with soybean, oil, etc.) and global commaodity price volatility. Feed alone typically accounted for ~ Although logistics costs moderated from

advantages in cost and production scale, the 2021-2022 peak, they remained
such as Ecuador, India, and Thailand. At the unstable. Fluctuations in international and
same time, trade barriers continued to rise, ( Vietnam Seafood EXpOI‘t Value. by Month \ domestic transportation expenses - driven
particularly in the United States with by fuel prices, localized supply chain
anti-dumping and countervailing duties, and from 2022 to AuQUSt 2025 disruptions, and exchange rate movements
in the European Union with stringent (Unit: Million USD) - continued to raise overall costs and
technical requirements.In a context of L undermine price competitiveness.
frequently changing international trade 1000 In  response, enterprises focused on
policies, Vietnamese seafood enterprises operational optimization, process
were compelled to proactively adjust - improvements, and product portfolio
production and export plans while closely 600 restructuring to protect margins. Small and
monitoring tax and import regulations in key medium-sized enterprises were particularly
markets. Non-tariff barriers - including - vulnerable due to their limited scale,
stricter requirements on traceability, IUU 200 financial capacity, and lack of supply chain
fishing  controls, and environmental control. Additionally, the supply of key
standards - have also become significant ; nm ™ T T4 15 16 T 8§ T9 TI0 TH T2 inputs for shrimp and pangasius was
hurdles, necessitating greater investment in \ ® 2022 W 2023 ™ 2024 = 2025 ) occasionally disrupted by weather, disease
quality management and sustainable outbreaks, and production cycles.
practices. Source: Vietnam Customs and VASEP (Compiled by H.Mi)
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4/ Challenges in Achieving Sustainable
Development

Sustainable development has become a
mandatory  requirement  for  deeper
integration into the global supply chain.
Major markets such as the EU and the
United States continue to tighten standards
on environmental protection, traceability,
emissions reduction, and social
responsibility. These requirements now
serve as both market access conditions and
long-term competitiveness factors.

While Vietnam’s seafood product mix is
shifting toward higher-value processed
items, this transition demands substantial
investment in technology, quality

management systems, and international
certifications  (e.g., ASC, BAP, MSC).

INOT DUERVIEIA

Compliance costs can represent 5-10% of
operating expenses, creating notable
barriers - especially for smaller enterprises.

Moreover, demands for supply chain
transparency are intensifying. The EU’s
regulations on IUU fishing and traceability,
along with requirements from major
importers for comprehensive data on farming
areas, emissions, and labor conditions,
require significant investment in digital
traceability and data governance systems.

Global consumer preference for “green” and
responsible products continues to grow,
creating both opportunities and pressure for
the Vietnamese seafood industry to
accelerate its sustainability transformation.

ANNUAL REPORT 2025




5/ Prolonged Challenge of Removing the EU's IUU “Yellow Card.”
One of the most significant ongoing barriers in 2025 was Vietnam'’s continued inability to

have the European Commission’s (EC) “yellow card” warning on illegal, unreported, and
unregulated (IUU) fishing lifted. Despite substantial efforts to improve legal frameworks
and enforcement, the EC maintained its requirements for stronger implementation of
anti-lUU measures.

Key remaining issues included Vietnamese vessels violating foreign waters, incomplete
vessel monitoring systems, and inconsistent traceability at the local level. The
persistence of the yellow card has affected national reputation, increased inspection
costs, prolonged customs clearance times, and reduced competitiveness in the EU
market - one of Vietnam’s important export destinations. Delays in resolution risk
undermining benefits from the EVFTA agreement and handing advantages to regional
competitors.
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THU TUGNG PHAM MINH CHINH

GO BANG DUOC "THE VANG" IUU
VA PHAT TRIEN NGANH THUY SAN BEN VNG, TRACH NHIEM

" (Phién hop thir 32 cla Ban Chi dao quilc gia
k v thong khai thac kii san bat hap phap, khong bao cdo E
va khing theo quy dinh (U] ngay 3/3/2026) 2L,

Chwin b ke (g chmig trimb, ich Bdin, nd dung Lam wisc il Boan B
il s, o b sl i s, Ay 80, Thiing kil

B3 MG DG p 2 M g hukd B bibe e ey INE
6 phAt i npane iy s in vng, K Irng b ce g phage il ham

Chr Bb: Wdey nghiip vt MBI Dy, Mgl i, Qe phdng, Cilng an,

[Ehna v 3 (S evghié il ho ot ol thing nht 58 T, thing tin;

aaf cam bk ot giemyn mibn v tham gja bim e ciing Boan cheg bc

B3 e g b e cings o £ i A7t Rl v b il iy
TRONG TUAN QUA

o £ B3 Cimg ary &y mbuanh Ein di difw tra, tray 8 cic ol v vi plam
Kiém tra, kiém soat:

RN car tink, thanh phis ven hidn Bao che o) the
ching Lic chirytin 6 mghe, pht bifiim ngirth Ehiry sia bén vilg:

T’ 2 chusdin i s o i B b b (hugr 1 13l ] pvsemg
1 5 6. :
sl ﬁ:ﬁﬁ k : hit " (i tip i VI, Vit 63 sndit i i "G, i, 53k, wing,
thilne niti, dmg chung’, bla Em ki th, hidu gud

wiing b pude ngoal
My i Ch i vit Nt ks Thidy win ihéey & doarh mybitp
vy g 18 B hily s o am Wl tha (UL, iy g guif el -
chuyén B8 nghé cho N &in

Ca.aar quam bio chi 8y manh thbee (i, truyén thing v cic heat Sng
chiing kiuai ke 91 et VG2 Kam

BEN 1/3/2026
o) 17717 aja phwivng 8 piu ciu doanh nghiip trién dia ban
iy R b Khai, khal bae rh sedt vé chi bidn, eult khii thily dn
wil thimh 18p dodn lidn nganh vé kifm tra
chng tac qudn I truy xudt nguin gic

i Ehiing dhsin b éa can L Uil Sk nibim, et Km coa shill;
e g gyt B, g b, ot qui: chusdin b 1t nhdt che it e
il Byam EC; kg € nhimg: sal siit, iyt d1ém risa mit o nhdn,
1k e nh Raiting dén nd bt chung cila o mide

Source: Vietnam News Agency (VNA) / News and Ethnic Affairs Newspaper
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GO “THE VANG" IUU
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LAM DUT DIEM,

SAU MOT NAM 2025 DON TOAN LUC THUC HIEN CAC KHUYEN NGH| CUA UV BAN
CHAU AU (EC) VOI TINH THAN “LAM DOT DIEM, KHONG DOI PHO", VIET NAM DANG
DUNG TRUGC €O HOI LICH SU DE THAY DOI DINH KIEN QUOC TE VE NANG LUC
QUAN LV NGHE CA QUOC GIA,

Ml dung: Thign: B

Source: Aquaculture Magazine

Entering 2026, Vietnam has intensified
nationwide efforts to lift the EU’s IUU yellow
card through a more decisive and
synchronized approach. Anti-lUU fishing
measures are being implemented with a
firm commitment to “thorough and
non-superficial” resolution, including clear
assignment of responsibility to local
leaders in coastal provinces and enhanced
inspection and supervision.

Notable progress has been made in
completing the national fisheries database
and improving traceability systems, which
have enhanced transparency across the
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» Efforts to Remove the IUU “Yellow Card” and Orientation for 2026

entire exploitation and supply chain. The
Government views the removal of the
yellow card not only as a short-term target
but also as a critical step toward
restructuring the industry in a sustainable
and responsible direction.

With strong reforms in governance,
institutions, and technology, 2026 is
expected to mark a pivotal turning point -
transitioning the Vietnamese seafood
industry from a “remedial” phase to one of
proactive  compliance  with  global
standards.
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DEVELOPMENT ORIENTATION FOR 2026

Entering 2026, SIAM Brothers Vietnam adopts
“BREAKTHROUGH - SUSTAINABLE
DEVELOPMENT” as the guiding principle for
all strategic and operational activities. In this
vision, “Breakthrough” focuses on innovating
business models, restructuring production
processes, and optimizing operations to
enhance productivity, efficiency, and market
adaptability. Meanwhile, “Sustainable
Development” emphasizes long-term growth
through the establishment of a circular
production ecosystem, the improvement of
ESG standards, and the strengthening of
international competitiveness, thereby laying a
solid foundation for stable and enduring

growth.

2026 ACTION PLAN

To realize this strategic direction, the Company
will implement an action plan based on three
key pillars that will guide all business activities
throughout 2026:

1/ Expansion into the U.S. Market

The Company will focus on building and
strengthening a network of distribution partners

in the United States while completing
necessary quality standards and certifications,
particularly FDA requirements. Introducing our
products into the North American food supply
chain will not only expand market share but
also elevate the Company’s brand position in
the international arena.

2/ Balancing Geographic Structure - Reducing
Dependence on the Asian Market

In response to increasing market concentration
risks, the Company aims to diversify its export
markets, with a strong emphasis on the
European region. The target for 2026 is to
increase the proportion of revenue from
non-Asian markets to 25-30% of total export
revenue. This will help mitigate risks and
enhance the stability of business operations.
3/ Increasing the Proportion of High-Margin
Products

The Company will prioritize the development
and commercialization of deep-processed
products and application-based solutions,
notably products for aquaculture cage floats.
These segments offer high added value and
significantly superior profit margins compared
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to traditional products. This product structure shift will contribute to improved financial
performance and strengthened long-term competitiveness.

BOARD OF DIRECTORS’ OBJECTIVES FOR 2026

Amid the challenges of both the Vietnamese and global economies, SIAM Brothers Vietnam
has clearly defined its strategic objectives to not only maintain its leading position in the
industry but also contribute to sustainable development. The Company will focus on three
main strategic directions to adapt to market trends and meet customer demands:

1/ Solution-based model

Transition from supplying individual products to providing comprehensive, industry-specific
solutions, thereby increasing added value and strengthening customer relationships.

2/ Integrated Product and Supply Ecosystem

Develop an integrated ecosystem that connects production, products, distribution, and
services to optimize operational efficiency and enhance overall competitiveness.

3/ Integration into the Global Supply Chain

Strengthen export capabilities, standardize products to international levels, improve
governance according to global standards, and expand collaboration with strategic
partners.

=>These strategic orientations will not only enhance the value we deliver across the
supply chain but also deepen our engagement with customers throughout the entire
production and business process.

Based on the business performance in 2025 and the current market conditions,

the Company has formulated its revenue and profit targets for 2026 as follows:

Indicators Actual Results for 2025 Plan for 2026
Revenue (VND billion) 610.8 730
Profit before tax (VND billion) 1.8 60
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BOARD OF DIRECTORS’ OBJECTIVES FOR 2026

To realize the proposed business objectives,

the Company will continue to execute
integrated solutions in a synchronized manner.
In parallel with expanding the product portfolio
and developing new markets, particular
attention will be given to professionalizing and
increasing the flexibility of the distribution
system. Concurrently, the upgrading of sales
management  platforms and  additional
investments in operational technology systems
will enhance management efficiency, optimize
costs, and improve profit margins.

Parallel to its business activities, sustainable
development continues to be a core strategic
pillar. In 2026, SIAM Brothers Vietnam will not
only maintain stable production and business
operations but will also intensify community
support programs and marine environmental
protection initiatives, thereby reinforcing its
corporate social responsibility and leadership

position in the industry.

Notably, the Company has completed Phase 1
of the GLOBAL Factory,
OEM/ODM
represents a

specialized in
This
forward in

product manufacturing.

major  step
strengthening production capabilities and
deeper participation in the global value chain.
In 2026, the Company will focus on completing
Phase 2 of the factory project, with the aim of
expanding production capacity — especially in
the plastic products segment — while
enhancing product quality, finishing standards,
and added value.

SIAM Brothers Vietnam has

become a reliable supplier to many large-scale

At present,

global supply chains, with a presence in key
markets including North America, Europe, and
Oceania. This solid foundation will serve as an
important platform for the Company to further
expand its market reach, increase brand

visibility, and strengthen its international

competitiveness in the years ahead.

10
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BOARD OF DIRECTORS ASSESSMENT
OF COMPANY’'S OPERATIONS

(For Joint Stock Companies)

The Board of Directors' plans and directions.

In light of the Company’s current operational status and broader economic trends both
globally and domestically, the Board of Directors identifies the most urgent need as a
strategic shift in the Company’s business orientation. This includes optimizing production
capacity and accelerating project implementation to drive revenue growth. Simultaneously,
the Company aims to diversify its customer base to create multiple revenue streams and

reduce dependency on any single market segment.

—
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VIET NAM
®Mr: VEERAPONG * * ® Mr:
SAWATYANON Mr: ITTHAPAT m[:IYNH TEN VIET LE TRAN ANH TUAN
Chairman of the Board of Directors SAWATYANON Member of the Board of Directors
Professional qualifications: Engineer Member of the Board of Directors Member of the Board of Directors Professional qualifications: Bachelor's degree
Work experience: Professional qualifications: Engineer Professional qualifications: Engineer Work experience:
1995 - Present: « Chairman of the Board of Directors of | Work experience: Work experience: 1996 - 2000: « Assistant to Factory Director,
Siam Brothers Vietnam Joint Stock Company 1995 - Present: « Member of the Board of Directors of || 1994 - 1996: « General Planning Department, Siam Brothers Vietnam Joint Stock Company
Position held at the Company: Siam Brothers Vietnam Joint Stock Company Duc Thanh Company, Go Vap District, Ho Chi Minh City | 2001-2013:« Factory Director, Siam Brothers Vietnam
« Chairman of the Board of Directors. Position held at the Company: 1996 - 2014: « Sales Director of Siam Brothers Vietnam| Joint Stock Company
Current positions held at other organizations:| «Member of the Board of Directors Joint Stock Company 2009 - Present: « Branch Director, Siam Brothers Vietnam
« Chairman of the Board of Directors of Siam Holdings || Current positions held at other 2014 - Present: » Chief Executive Officer of Siam Joint Stock Company
Vietnam Joint Stock Company; organizations: Holdings Vietnam Joint Stock Company Position held at the Company: AU D I T c 0 M M ITT E E
« Chairman of the Board of Directors of VFI VN JSC; « Member of the Board of Directors of Siam Holdings Position held at the Company: « Member of the Board of Directors cum
« Chairman of the Board of Directors of Viet Son Vietnam Joint Stock Company. «Member of the Board of Directors cum «Branch Director and Head of R&D Department. Chairperson: Mr_ Pham Ngh|a Dung
Infrastructure Development Joint Stock Company. «Head of QC Department
Members:
Mr. Itthapat Sawatyanon
== - .
wh : " g A
HR COMMITTEE
Head: Ms. Ngo Tu Dong Khanh
Members: Mr. Hoang Khanh
:‘:
’
i -
& ] ~ STRATEGY-DEVELOPMENT
¥ '\
> COMMITTEE
Mrs: Mr: Mr:
NGO TU DONG KHANH PHAM NGHIA DUNG DUONG THE QUANG
Head: Mr. Duong The Quang
Member of the Board of Directors Independent Member of the Board of Directors Independent Member of the Board of Directors
= rofessional qualifications: Master's degree rofessional qualifications: Bachelor's degree .
CEO Professional qualifications: Master's d Professional qualifications: Bachelor's Members:
Professional qualifications: Bachelor's degree Work experience: Work experience:
Work experience: 1998 - 2003: Auditor, Auditing and Informatics Services Company 1996 - 1999: Head of Credit Department, Dong A Commercial Joint Stock Bank MS' N g o TU D 0 ng Kh an h
08/2020 - Present: « Member of the Board of Directors and 2003 - 2005: Chief Accountant, Ricco Company Limited 1999 - 2003: Capital Markets Director, TVH Group
Chief Executive Officer of Siam Brothers Vietnam JSC 2005 - 2006: Head of Finance and Accounting Department, Sports Marketing Software 2003 - 2004 Investment Director, Dong A Real Estate Joint Stock Company M r. Vee ra p 0 ng Sawatya non
08/2016 - Present: » Chairman of the Board of Directors of One Member Company Limited 2004 - 2008: Chief Financial Officer (KDC) cum Chief Executive Officer (KDS), Mr. Le Tran Anh Tuan
VFD Joint Stock Company 2007 - 2010: Deputy Chief Executive Officer, EAST-JOINT Auditing Company / E-JUNG CO, LTD Kinh Do Group (KDC) and Kinh Do Securities Company (KDS)
03/2016 - 2022:  Director of Siam Eco-Agriculture JSC 2010 - 2014: Financial Controller, ACG International Vietnam Company Limited 2008 - 2010: Chief Executive Officer, Thanh Viet Fund Management Company
02/2018 - 08/2020: « Vice Chairman of the Board of Directors | 2014 - 2018: Chief Executive Officer, Sapphire Vietnam Joint Stock Company 2011-2014: Equity Director, Vi [th Fund ! Company (VinaCapital)
of Siam Brothers Vietnam Joint Stock Company 2021- 2024: Chief Financial Officer (Senior Advisor), Alliance Construction and 2015 - 2017: Chief Executive Officer, Sao Vang Fund Management Company (SaoVang Capital) CO M M U N I CATI 0 N - P U B LI C
Current position at the Company: Investment Joint Stock Company 2017 - 2020: Chief Executive Officer, Dong A Securities Company Limited
«Member of the Board of Directors and 2018 - 2026: Contributing member and executive, FPF Auditing & Consulting Services 2020 - 2022: Deputy Chief Executive Officer, HDB Securities Company R E LATI 0 N S c 0 M M ITTE E
Chief Executive Officer Company Limited 2022 - 2024: Chief Executive Officer, HDCapital
Ci t iti held at oth izations: 2026 - Py t: Chief Fi ial Officer, Corsair Marine International Ct Limited 2024 - Py t: Deputy Chief Executive Officer, Network Asia C -
urren posl ions e. ato e.r organiza |ons. resent: Chief Financial Officer, Corsair Marine qerna |on§ ompany |rT1| e resen. ep}J y Chief Executive |cef etwork Asia om‘pang ] Head: Ms. NgO Tu Dong Khanh
« Director of Siam Eco-Agriculture Joint Stock Company; 2025 - Present: Independent Member of the Board of Directors, Siam Brothers Vietnam JSC 2025 - Present: Chairman of the Representatives Board, Dragon Viet Prosperity Investment Fund
« Chairman of the Board of Directors of VFD JSC; Position at the Company: - Independent Member of the Board of Directors 2025 - Present: Independent Member of the Board of Directors, Siam Brothers Vietnam JSC M em b ers:
« Director of Indochina Trading Services Advertising and Positions held at other organizations: Position at the Company: « Independent Member of the Board of Directors )
Tourism Company Limited; « Deputy Director - FPF Auditing and Consulting Services Company Limited; Positions held at other organizations: Sales D epa rtment Assistant
« Chief Executive Officer of Siam Hightech « Director - FPF Technology Equipment and Solutions Joint Stock Company « Member of the Board of Directors, Saigon Dong Xuan Beer Rlcohol Joint Stock Company; . .
L Vietnam Company b ® «Independent Member of the Board of Directors, Van Lang Technology Development and commumcatlons and
Investment Joint Stock Company; A N
« Chairman of the Representatives Board, Dragon Viet Prosperity Investment Fund M a I'ketl n g S pECIB IISt




Board of Directors’ Activities in 2025,

In 2025, the Board of Directors played an
important role in supervising, advising, and
supporting the Board of Management in
effectively implementing key resolutions of
the General Meeting of Shareholders as
well as those of the Board of Directors
itself. In addition, the Board of Directors

was deeply involved in strategic
orientation, long-term development
planning, and closely monitoring the

execution of production and business
operations. In particular, in the context of
the Company adjusting its business model
to adapt to the market and strongly
focusing on digital transformation, the
Board of Directors not only provided timely
directions but also accompanied the Board
of Management in addressing challenges,
ensuring alignment between strategy and
execution, thereby creating a foundation for
sustainable development.

In 2025, members of the Board of Directors
subcommittee
their
specifically as follows:

within  each operated

effectively in respective areas,

Human Resources Subcommittee:

The Human Resources Subcommittee
made great efforts in recruitment activities
to meet the Companys staffing
requirements. Specifically, recruitment not
only focused on necessary positions to
ensure production operations and maintain
an effective organizational structure, but
also emphasized identifying candidates
with  the

strategic

with  capabilities
Company’s
requirements,

aligned
long-term
particularly  for  senior
positions such as
Members, Chairman of
Committee, and Deputy
Director. In addition, the recruitment for the
position of Board Secretary cum Person in

charge of corporate governance was also

Independent Board
the Audit
Production

conducted carefully, with the aim of
selecting an individual whose capabilities
align with the Company’s sustainable

development objectives.

Strategy Subcommittee:

Continuously maintained discussions and
provided direction to the Board of
Management to sustain stability in the
domestic market, while strengthening
research and development (R&D) to

promote export market expansion. This
includes exploring new potential markets,
improving product quality, and enhancing
production processes to meet the stringent
requirements of international markets. At
the same time, the Subcommittee closely
monitored trends and demands in export
markets to make timely adjustments to
business strategies, ensuring optimal
efficiency in exploiting export opportunities.

Communications & Public Relations

Subcommittee:

Continued to closely coordinate with the
Marketing and CRM departments to
support business operations, such as
designing labels, uniforms, and developing
effective communication strategies to
enhance brand recognition. In addition to
building the Company’s image through
products and communication campaigns,
the Subcommittee also made efforts to
expand the Company’s presence in
community activities. Specifically:

* In the first six months of the year, the
Subcommittee coordinated with the Human
Resources Subcommittee to implement
meaningful projects such as accompanying
local communities at the Nghinh Ong
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Festival in Song Doc; providing support of
100 gift packages to Hue Hung Pagoda in
My Tan hamlet, My Xuan commune, Tan
Thanh district, Ba Ria — Vung Tau; and
with  the
Management of Hoa Nghia Secondary
School — Ben Tre to successfully organize

coordinating Board of

the program “Connecting Love, Bridging
Dreams”, bringing learning and
opportunities to

disadvantaged students.

development

* In the final months of the year, the
Subcommittee continued to implement
charitable programs supporting people in
the Central region in post-flood
reconstruction efforts in 2025. With a spirit
of sharing and social responsibility, from
December 16 to 19, 2025, the charity
program  “Accompanying People in
Post-Flood Reconstruction” organized by
Siam Brothers Vietnam in coordination with
VFI Company, VFD Company, and
customers and partners was implemented
in Khanh Hoa — Dak Lak — Gia Lai. These
efforts not only enhanced the Company’s
demonstrated its

image but also

commitment to the community and

corporate social responsibility.

—



Audit Committee:

Composition of the Audit Committee:

* Chairman: Pham Nghia Dung

* Member: Itthapat Sawatyanon

Actively participated in providing opinions in
internal control activities and advising on the
Company’s financial operations. In addition,
the Subcommittee is making efforts to
identify and propose additional potential
of Audit
Committee member, in order to strengthen

candidates for the position
and improve the effectiveness of financial
supervision and ensure transparency in the
Company’s management processes.

In 2025, under the leadership of the
Chairman of the Audit Committee and with
the support of the Board of Directors (BOD),
the Audit Committee operated effectively,
fully performing its functions and duties in
regulations. The Audit
effectively  exercised its

accordance with
Committee
independent supervisory role over the
activities of the Board of Directors and the
Executive Board, contributing to enhancing
the Company’s corporate governance and
internal control quality.

Members of the Audit Committee directly

participated in periodic Board of Directors

meetings to monitor and evaluate the
implementation of resolutions and supervise
the management activities of the Board of
Management. The Audit Committee regularly
provided opinions and recommendations

related to corporate governance, risk
management, review of the accounting
system, appraisal of periodic financial

statements, and promoted stricter and more
effective compliance with legal regulations
and internal procedures.

In addition, the Audit Committee continued to
coordinate with the Human Resources
Subcommittee in reviewing and
strengthening the structure of the Finance —
Accounting Department to meet the
Company’s development requirements and
strategic orientation in the new phase.

In 2025, the Audit Committee closely
coordinated with the

Internal  Control

Department to implement the following
activities:

» Conducted internal audits and prepared
audit reports for departments/divisions
including: R&D, Factory, QC, Purchasing,
Supply  Planning,
Resources, and Marketing — CRM; thereby

identifying and controlling risks and

Mechanical, Human
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enhancing compliance awareness with internal regulations across units.
* Participated in reviewing payment documents and auditing departmental expenses to

ensure transparency and appropriateness in the use of resources.

» Conducted supplier evaluations to select partners that meet requirements in terms of

quality, pricing, and supply capability.
+ Coordinated with the Sales Department and Warehouse in inspecting and controlling

DC inventory, contributing to optimizing inventory management.

* Supported the Project Management team in monitoring the progress of export orders;

proactively reminded and urged relevant departments to coordinate in a timely manner

to ensure production and delivery schedules.
. Participated in supervising the collection, treatment, and disposal of scrap and

hazardous waste at factories, ensuring compliance with environmental regulations.

. Reviewed and advised on payment methods of suppliers to ensure financial
safety and operational efficiency of the system.
Transactions, Remuneration, and Benefits of the Board of

Directors, Executive Management, and Supervisory Committees

Name Position 2025
Mr Veerapong Sawatyanon Chairman of the Board of Directors 2.013.040.000
Mr Itthapat Sawatyanon Member of the Board of Directors 2.200.936.096
Mr Huynh Tien Viet Member of the Board of Directors 100.651.050
Mr Le Tran Anh Tuan Member of the Board of Directors 930.798.050
Ms Ngo Tu Dong Khanh Member of the Board of Directors cum CEO 1.515.367.596
Mir Pham Nghia Dung P haiman of he At Commten. P
Mr Duong The Quang Independent Member of the Board 100.651.050
LA ERAT Person in ;Z?;ii?iﬁ:gaﬁgzovemance 119.000.000
Ms Pham Vo Xuan Dung Person in Eh(;ar;deso?i:)ert:gaigr;overnance 91.521.000
Mr Tran Thanh Long Giam déc Thwong mai 1.334.200.000
Mr Nguyen Duy Huy Giam dbc san xuét 241.745.000
Mr Do Minh Quan Giam dbc tai chinh 804.250.000
Mr Tran Le Tan Vu Pho Giam dbc san xuét 221.000.000




TRANSACTIONS AND CONTRACTS WITH INTERAL PERSONS (INSIDERS)
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Duc Lap Commune,
Tay Ninh Province,
Viet Nam

accordance with Resolution
No. 0101/NQ-HDQT/25 dated January 10, 2025.

Purchase
of services

NSH No.*, i isi
No |Name of organization/ Relationship with : Address Time of transactions Resolutl.on el RIS .by Content, quantity
date of issue, General Meeting of Shareholders/ Board of Directors
individual the Company n with the Company ) . X total value of transaction
place of issue (if any, specifying date of issue)
Content Total value
of transaction
Purchase 740.000.000
of materials
Sale of fixed assets| 13.618.674.000
Lot A117, Purcha e 4.404.856.508
. . Thai Hoa Industrial Transactions between the Company services
1 Siam Holdings P & combpan 1100707813 Park, In the and related parties were carried out in
Vietnam JSC pany Duc Lap Commune, | financial year 2025 accordance with Resolution Loan proceed 2.200.000.000
Tay Ninh Province, No. 0101/NQ-HDQT/25 dated January 10, 2025.
Viet Nam Loan repayment 3.450.000.000
Interest expenses 650.547.945
Loan proceed 1.400.000.000
Lot A117,
Street no.3 Transactions between the Company
2 VFD Joint Stock Associate compan 1101828391 Thai Hoa Industrial In the and related parties were carried out in Interest expenses 768.753.421
Company pany Park, financial year 2025

1.851.969.885

Sale of fixed assets

200.000.000




TRANSACTIONS AND CONTRACTS WITH INTERAL PERSONS (INSIDERS)
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NSH No.*, i isi
No |Name of organization/ Relationship with date of i Address Time of transactions Resolutl.on el PR .by Content, quantity
individual the Company =ee |s:sue, with the Company e = total value of transaction
place of issue (if any, specifying date of issue)
Content Total value
of transaction
Loan proceed 2.000.000.000
Lot A117,
Street no.3 Transactions between the Company )
VFI VN Corporation Associate compan 1101788660 Thai Hoa Industrial In the and related parties were carried out in elle in e esbe s 400.000.000
3 pany Park, financial year 2025 accordance with Resolution
Duc Lap Commune, No. 0101/NQ-HDQT/25 dated January 10, 2025. Interest expenses 131.561.643
Tay Ninh Province,
Viet Nam Purchase of
SEriEES 2.970.297.320
Lot A117, Purchase of
Street no.3 . . 12.909.306.500
Siam Hightech Thai Hoa Industrial U (2 EE D e materials
) . In the and related parties were carried out in
4 Vietnam Associate company 1101959690 Park, fi ial 202 d ith Resoluti
Company Limited Duc Lap Commune inancial year ) accordance with Resolution
. . No. 0101/NQ-HDQT/25 dated January 10, 2025. Sale of
Tay Ninh Province, merchandises 4.864.060.763
Viet Nam




TRANSACTIONS AND CONTRACTS WITH INTERAL PERSONS (INSIDERS)

ANNUAL REPORT 2025

Company Limited

financial year 2025

accordance with Resolution
No. 0101/NQ-HDQT/25 dated January 10, 2025.

* . ..
No [Name of organization/| Relationship with il No. ' Address Time of transactions Resolutl_on No. or Decision No. approved .by Content, quantity
.. date of issue, . General Meeting of Shareholders/ Board of Directors .
individual the Company i with the Company . - . total value of transaction
place of issue (if any, specifying date of issue)
Content Total value
of transaction
Pf}:‘;‘:ﬁ;;’f 11.351.971.200
L18-11-13, FL 18, Purchase of
) . 4.533.828.466
Indochine Trading ToweIrDVmcc})(rrr: Center Transactions between the Company services
5 Service Advertising Associate compan 0309729912 72 Le??%anholl!'on In the and related parties were carried out in )
Co., Ltd pany cai Gadiie financial year 2025 accordance with Resolution Sale of fixed assets 300.000.000
HCMC ’ No. 0101/NQ-HDQT/25 dated January 10, 2025.
Viet nam Apartment for rent 960.000.000
Office for rent 3.590.054.784
. Tan Hoa Hamlet, Transactions between the Company
Mgl e BUTE D Duc Lap Commune In the and related parties were carried out in
6 Development Associate company 1100590604 P . ’ fi ial 2025 dp ith Resoluti Purchase of 1.352.606.526
Joint Stock Company Tay N|_nh Province, inancial year accordance with Resolution services
Viet nam No. 0101/NQ-HDQT/25 dated January 10, 2025.
Siam Brothers Transactions between the Company
Vietnam Chemical - ; In the and related parties were carried out in Mua nguyén 7.845.274.800
! Company Limited LRSS RSl QLTS Thailand financial year 2025 accordance with Resolution vat lieu TN
No. 0101/NQ-HDQT/25 dated January 10, 2025.
Transactions between the Company
8 Better Life Asia Associate company 0105566107485 Thailand in the and related parties were carried out in 2 i BT Pl

156.342.160.807
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ASSESSMENT OF COMPLIANCE WITH CORPORATE

GOVERNANCE REGULATIONS

Regarding the implementation of corporate
governance regulations, the Company has
not yet fully complied with the corporate
governance requirements for 2025 of the Ho
Chi Minh City Stock Exchange due to certain
objective reasons:

Regarding the position of Chief Executive
Officer:

In recent times, the Company has proactively
implemented various recruitment solutions to
identify candidates with sufficient capability,
experience, and leadership qualities to
assume the position of Chief Executive
Officer. These solutions include cooperation
with reputable recruitment consulting firms,
approaching potential candidates in the
industry, as well as conducting multiple
rounds of interviews and in-depth
assessments. However, up to now, the
Company has not yet identified a candidate

who fully meets all the established criteria.

The Company has seriously acknowledged
the reminders from the Ho Chi Minh City
Stock Exchange and is continuing to expand
its search scope, while strengthening
recruitment measures to promptly complete
the executive

management  structure,

ensuring the Company’'s stability and
sustainable development, in compliance with
legal regulations and in the best interests of
shareholders.

Regarding the report of the Independent
Member of the Board of Directors:

In the period prior to April 22, 2025, the
Company lacked one (01) Independent
Member of the Board of Directors as required
by regulations. Although the Independent
Member of the Board of Directors fulfilled all
functions and duties within their authority,
there was a shortcoming in preparing the
report evaluating the activities of the Board of
Directors at the Annual General Meeting of

Shareholders.

ANNUAL ReporT 2025 124

For the 2025 - 2030 term, the Company has selected a suitable candidate for the position
of Independent Member of the Board of Directors, which was approved by the General
Meeting of Shareholders at the meeting held on April 22, 2025. The Company commits to
seriously learn from this experience and to ensure that the report of the Independent
Member of the Board of Directors will be fully prepared and presented at subsequent

meetings.

The Company respectfully acknowledges the reminders and recommendations from the

Ho Chi Minh City Stock Exchange regarding the above matters and commits to expediting
the process of identifying suitable personnel to ensure compliance with corporate
governance regulations, thereby safeguarding the best interests of the Company and its
shareholders.
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Consolidated balance sheet Consolidated balance sheet
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Consolidated balance sheet Consolidated statement of income
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Notes to the consolidated financial
statements

for the year endod 31 December 2025
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16, Shortdamm trade accounts payable [continued)
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21.  Borrowing and finance lease liabilities (continued)

31 Decombsr 2024 Durirg tha yaar 31 Decombaer 2025
Amgunl Afford lopay  Curent porticn Frocseds Reapayments Orffasd Arncuni Alord to pay
WHD VND YND WHD wo ¥ND VND VHD
Ehort-barm
Shert-term bormowings from basnks (3] 16,280,134, 907 219,280,134 907 = §21,763,191 844 (SBS,B22,190,850 - XBEZIT1DE8ES 285221135959
Shori-tem bodrowings from medsied parties (b) (Note 39) 21,500,000,000  21,500,000,000 . 5800000000  (3.450,000,000) - 23,450,000,000  23,580,000,000
Currend portion of leng-term Bnance leases fc) 6822405218 BAZ4SRMG  7,000301602 - (MAN22e008) (184254500}  S500.311,717  6,500,324.192
ATE0ZEII NS 247602 823.933  T.O03.30M662 527363191544 (558.£05.415.188) {184,264 BO0)  ZB5,371,457,071  288,271,487,0T1
Long-term
Loog-tarm financs Mases (ch 16,015,168.,003 18.MS1E5803 (7003301652  3.840,240.028 - (11238833080 13430171804 13,430,17T1,888

265621, TORE2E 288,621 TE9 628 - B30.903.431,572 (496403415 188) .-1.32|‘:-_1u,:q:.|_ 258,801,628, 965 208 801,628 566

{a} Detads of agreaments of shor-term bormowings are as follows:
Batance &5 at

No Agrecmant Term Intaresd rabe Credit limlt 31 Decamber 2026 Porpose Farm of collateral
VHD WND
(1) Bomasing from Vistnam Joint Stock According 1o epech loan A% -8%  214,000,000,000 203.381,185,802  To supplement working caphsi Factory, mochingry and equipenant
Commusntiad Bank for Industry and Breemand Eut not mons for produciian and busingss [MNots 11
Trade = Disirict § Brarch Ha Chi than B months acthilies - Land e righls (Node 103
Minh City ("Wietinbank™) = Invesiman properies (Mobe 14)
(2} Bermowing from MiRasy Commenial According o each loan 0% 8135 102,000,000.000 51,839,030,96T To supplemant working capital - Cash in banks (Mot 5
Joint Stock Bank - P Xuan ("MB7)  agreemend bt not mere for prodisciion and business - Shen-larm trade acoourd eosivabie
than & ronths Bothilies [MNotm &

inveriores (Note &)

- =J::-'|l’ Mty angd SgulBmaanl
[Mota 11

55,221,135.959

UL - o s
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11 Decanmbar 2025

(b} Details of agreaments of ahart-1am barrowings from related paries ane as follows:

Balance as at
Mo Agreement Term Interast rate _ Credit Emdt 21 Decomber 2025  Purpode Faem af collateral
WKD VHD
(1} Boengwing from VFD Joinl Stock Campany Inciwfinite tsrn ™ 42,000,000, 000 11,500,000,000  To supplemant werking capis for Mo coliatarsl
produchion and business acivites
{2}  Bomowing from Siam Holdinge Viatham Joint § monifs 6% 11006,000,000 9,750,000,000  Ta supplomend working capital far i colizernl
Siock Comparry produttion snd busingss aotivites
3 Bomgwing from WF1 VN Carporation 12 monihs T 2,000,000,000 2,000,000,000  To supplement working capital for Mo salanors
groduction and busineds sdiities
23,550,000,600 -
2] Detads of agreements of finence leases are as follows:
Balenco as at
Ma  Agredsment Tam Interest rate 31 Decembar 2025 Carrent portion  Finanes lesso assets
VND VHD
(1} Vietcombank Financia! Leasing Company Limied = Ho Chi Minh City Branch 48 menira B2% =87 JABLTAT.081 1,186,188.808 Machingry end equiprans
@ WViemam Joint Stock Commaerciasd Band for Indusiny and Trade Financlal Laasing B0 manihs B.5% 1,583 445,065 427,213,860  Machinery and cquipment
Company Limiled - Ho Cre Minh City Branch
{3 Viemam Jaint Seack Commancal Bank for Industny and Trade Financisl Lasing B0 monins B.E% T.E54,016,730 2,240,199,950  Macrmary asd equipment
Company Limiigd - Ho Chil Minn City Branch
4)  Cradesse Intemational Laasing Compary Limiled 48 mondhs TE% 5,618,907, 957 1,883, 143,880  Mectimery and eguipmen
) Mielcomibank Financiel Lesding Company Limied ~ Ho Chi Minh City Branch 48 mondne  T43% - BN 1,811, 326,203 BO3.6T6,808  Machinery and acuipmant
19,030, 453,005 8,500.331,112
Al the end of the year, tha Group was eommitied under the stted Anance lease agreemeanis in the follewing amounts:
31 Docember 2025 31 Decamber 2024
Total Intorest Principal Tokal Inbesrags Prircizal
WND WHD VHD VHD WHD WD
VENE one jdar T924,781,2T0 1,424,480,158 5,500,321, 112 B515.134. 283 1.602,536.052 822403218
Freem one i e pears 14,724, 178,527 1,295,006 633 13,830,171,804 20,8606 644,165 2B4TATT,282 18,018,166 803
23 845 985 75T 2,719,408 791 19,830,453,006 20,209, 7TR.233 #.540113414 24,847,088 015

7
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Blem Brothars Vietnam Joinl Stock Company snd s subsio
For the year onoed 31 Deoembar 2025

22.  Bonus and welfare fund

Bonus and weltare furd ane approgriated from the Group's nat profit after tax and subject io sharehalders' approval at the Annual Genesal Mesting of sharaholders
Deteils of movements in bonus and welfare fund during the year as follows:

Year ended 31 Docomber 2025 Year endod 3t Decambar 2024

VRD WD

Cpening balancs 3,006,087, 40 2,003,645 457

Appropriation to borus and wellane fund 8,140,085,635 8808 BL4 583
Lilsston of bonus and walians fund (4,831, 762.000)

Closing balance 3,523 411,579 3,008.087,940

23 Owners’ equity

Fomaign ausrancy

rarsiaion d¥ferences Prvestment and
Share capitsd  Share pramium Otner egulty Tereasury shares () development furds  Rataines samings Tatal
YHND WD VD WD Wk VD WHD
Balancs, 1 tanuary 2024 2TIE5 TED000 94,825 AT 4B - {828, 000,000) 14, 5000 BET, 085 SPISEIBTTE 1121728849581 300, 549,142,568
el loss for th yiar . - . - - - (35,369,530 885) (25,363,630, 505)
Agpropriation to borus and waifars fung - - - . - (8,508 B4L 4234 [E.B00, 544, 483

Dhddands deciamad - - . - - - {B.BI09%4 00) 18.,830,804,000)

Ealance, 31 Decambor 2024 273,664.TH0.000 04 625 873,453 - [421.000,000) 14,554 981 065 5 915,058 770
Balence, 1 January 2028 273,554, 760,000 04,825,873 462 (424,000,000) 14,504 981 065 5915833770 452,730,822,780
tent loss: for the pear - - . - - {23,771.980,927)
Apprapriation 1o bones and welfane fund () - . - - (B,145,085,635)
Condends declared ) - 13.580.820,000 2 ) . B . 11 L [ -
Bakance, 31 Decemnber 2025 273,664,750,000 04,625,673 463 13, EE0URI0,000 {425, 000,000) 14,554,581,065 5915E38TTE 4278163407 A BB TER 324

") Accarding ta Resolution No.01/2025ND.DHOCD dated 22 Aprl 2025, he Geoup's Sharehoicars appreved far the appropriation 1o banus and welfare fund fram relsinss sam ngs of
approximately VNDS, 148 milion and the dividend by share equivalent 5% pair value per siock. As at 31 December 2025, the Comparry i in the process of comolesing 1ne necessary legal
procedures 1o amand Enterprise Regisiration Cadificale

("1 On 1 January 2014, the Company convenled its acsounting curency from US dolars ["USD") ko Vietnam dong ("WHND") in accondance with the requiremaris af Circuias
Mo 2442010/TT-BTC dated 31 Ducernber 2009 of the Minisiry of Finance [“Circular 244%), The currency translation differences ariaing from this conversion are recognised (n the
balance sheat in accordance with the accounting requlations at the tme of conversion.
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