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COMPANY INFORMATION

Company name © DAMAMG SEAPRODUCTS IMPORT - EXPORT CORPORATION
Abbreviation + SEADAMAMG
Stock code 1 SPD

Business registration : 0400100778, initially issued on December 14, 2006, amended for the

certificate No. 2ZF timeon Septermnber 16,2025

Charter capital
Head Office address

Phone

120000000000 VND
01 Bui Quoc Hung Street, Son Tra Ward, Da Nang City, Viet Narm
(0236) 3821463

(0236) 3921958

wwwwseadana NOQ.CoOrmam

info@seadanang.comyn
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COMPANY HISTORY

DEE () Em ) B3 ) B3

31/03/1993: Danang 05/05/2008: The 24/03/2012: The cormpany 25/01/2016: The cornpany

Seaproducts Import- company approved a raised its charter capital to intreduced a new logoy.

Export Corporation was plan to increase its WMND 100 billion through a 08/04/2016: The company

officially established as a charter capital to VND public offering of shares. conducted a private placement of

state-owned enterprise 75,6 billicn. 2 million shares, increasing its

with independent charter capital to VND 120 billion.

accounting.
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24/07/2015: Comipany pary

26/02/1983: Danang . m fﬁ-lz—;:"y 22/04/2010: P':he transitioned from a state-controlled charter capital of VND 120 bilion and
Seafood Export Branc company's shares irt-atoe continues tostrive to achieve its annual
was established, the operates under the were officially listed ﬂ:i&?ﬁaﬂm ; Uzmmlpiany operational goals as set by the General
predecessor of Danang model of a joint-stock on the UPCoM 05/12/2015: The gmﬁh" changéd Shareholders’ Meeting, while ensuring
Seaproducts Import- cnrpmratinn‘with a under the stock its abbreﬁatednamepf?;fn its cbligations to contribute t© the
Export Corporation. charter capital of VND symbol SPD. State Budlget.

55 billi Seaprodex Da Nang to
Moo SEADANANG, Al
all 1983 ull 2007 all 2010 all 2015 TO DATE
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OTHER EVENTS:
NOTABLE AWARDS

With endless efforts, the Company has been recognized for numerous achievements
over the years, as follows:

Awarded Labor Medal by the State (Third Class in 1992, Second Class in 1998,
First Class in 2003);

Awarded the title of Labor Hero in the Renovation Period in 2000,

Honored as a Reputable Export Enterprise for 18
Ministry of Industry and Trade for the period 2004 — 2022,

SEADAMNANG was recognized as an enterprise with good labor relations through
varnious commendations from the Da Nang City People's Committee for its
“‘Outstanding and Exemplary in Defending the Legitimate Interests of Employees’;
‘Outstanding in Implementing Grassroots Democracy Regulations”, The company has
also been honored as a "Company that Cares for Employvees Welfare", and a "Typical
Enterprise”, awarded by the Da Nang Confederation of Labor. Additionally, SEADANANG

' gnized for its "Outstanding Achieverments in Employees Welfare®™ for two
consecutive years (2022-2023), along with numerous other significant awards;

Awarded the title of "Safety in Security and Order” in 2022 by the Da Nang
City People's Committee;

Ranked among the Top 30 White-leg Shrimp Export Enterprises in Vietnam

Honored as Top 49 Outstanding Seafood Export Enterprises in 2024 and an
5 t Enterprise in 2025 - Da Nang City by the Vietham Association

ers and Producers (VASEP);

And many other prestigious accolades...
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GOVERNANCE MODEL

Governance model of Danang Seaproducts Import-Export Corporation includes
General Meeting of Shareholders, Board of Directors, Board of Supervisors and Board of

Management.

GENERAL MEETING OF
SHAREHOLDERS (GMS)

=

and

BOARD OF SUPERVISORS
(BOS)

The Board of Supervisors is responsible
for supervising and monitoring the
legality and reasonableness of the
management and business operations
conducted by the BOD and the Board of
Management. The BOS is accountable
to the GMS for ensuring compliance
with the Company's Charter.

11 | SEADANANG

BOARD OF DIRECTORS
(BOD)

On behalf of shareholders, the Board of
Directors has the rights to determine the
company’s strategic direction,
development plans, and other matters as
stipulated in the Company’s Charter.
Additionally, the BOD proposes and
submits key issues to the GMS for
approval within its jurisdiction.

BOARD OF MANAGEMENT
(BOM)

The Board of Management is appointed
v the BOD = 2

managing  the

the BOD, and the law fol
managemeant of the company, ensuring
the fulfilltnent of its assigned rights and

responsibilities

ORGANIZATION CHART

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

BOARD OF SUPERVISORS

PLANNING -
STATISTICS DEPT

HUMAN RESOURCES
AMND ADMINISTRATION
DEFT

SALES & IMPORT QUALITY CONTROL
EXPORT DEPT DEPT

FINAMNCE &
ACCOUNTING DEPT

BRANCH-THO QUANG SEAFOOD PROCESSING
& EXPORTING COMPANY (DL 190)

BRANCH-SEAFRODUCT
RESCURCES DEVELOPMENT
COMPARY

SEAFOOD SPECIALTY FACTORY (DL 10}

SON TRA FOODSTUFF PROCESSING
FACTORY (DL 506}

PRODUCTION

DEPT

ANNUAL REPORT 2025 | 12



TRADING ACTIVITIES AND
MARKETS

TRADING ACTIVITIES

SEAFOODS PROCESSING
AND EXPORT

pecializing In processing vannamel
shrimp and wvarious marine fish,

SEADANANG offers a diverse range of
products, from traditional to values-
added items, including HOSO, HLSO,
PD (Peeled Devein), Skewer, Cocked
PD, Mobashi, and Breaded shrimp as
well as Tachiuo, Kamasu, Amadal
Mackerel, Aji, Shiira, Salmon, Buri, .. This

ve product portfolio has enabled
the SEADANANG brand to conguer
demanding markets such as Japan,
Europe, the United States, Asia, and

Australia.,

PRODUCTION AND TRADING OF

AQUACULTURE FEED COLD STORAGE SERVICE

Aquaculture feed is a vital sector in the The company operates a modern

aquaculture - processing - export value cold storage system with a total
capacity of over 4000 tons With

advanced equipment and

chain. The company produces and
distributes shrimp and fish feed under a
strictly controlled procedure, ensuring
optimal feed conversion ratios and a
comprehensive nutritional profile for
farmed seafood. customers with complete
confidence in both the quality and

technology, SEADANANG ensures

optimal  preservation, providing

dppedrance of gvery frozen

product,
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TRADING MARKETS

SEADANANG's products are widely distributed across major markets worldwide.
Among these, Japan remains the company's largest and most well-established
traditional market,

JAPAN

ANNUAL REPORT 2025 | 14



[N ]
L N N
SRR EREEE

DEVELOPING ORIENTATION
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VISION

» To become a typical enterprise committed to a
healthy lifestyle;

« To provide high-guality products and services,
fostering a stable, integrated, and sustainable
business environment;

« To maximize value to investors and customers.

MISSION

SEADANANG is committed to delivering high-gquality
products and services to consumers with dedication,
effort, and responsibility toward human well-being and
society.

KEY GOALS OF THE COMPANY

SEADANANG identifies seafood processing and export
as its core business focus, continuously striving for
improvement and adaptation to market and customer
dynamics while enhancing business efficiency.

CORE VALUE

Investing in human
resources
“Investing in human resources” Is

investing in work quality and product

quality;

Solidarity - Dynamic -
Professional

8

"Solidarity - Dynamic - Professional”
forms the foundation of our business

culture;

The “prestige”

The “prestige” is our motto to

customers and stakeholders;

Cooperation for
mutual development

“Cooperation for mutual development”
fosters a sustainable, fairly-competitive,
and market-driven business environmaent.

ANNUAL REPORT 2025 I 16



DEVELOPING ORIENTATION

SUSTAINABLE DEVELOPMENT GOALS

As a company specializing in seafood
processing, SEADANANG primarily relies
on raw, unprocessed seafood as its main
source of materials. Therefore,
environmental protection is always a top
priority in the company's operations.

During its business and production
activities, the company is committed to
meeting international standards for
quality and environmental management.
Additionally, all factories fully comply with
regulations and reguirements regarding
environmental impact assessments.

SEADANANG has invested in and
equipped its facilities with modern
machinery and equipment, optimizing
fuel and energy efficiency to help reduce
emissions and minimize environmental
pollution.

For ligquid waste management,
SEADANANG has Implemented a
standardized wastewater treatment

system to minimize environmental
impact. Since 2022, the Da Nang High-
Tech Park and Industrial Zones Authority
has approved the Environmental Impact
Assessment Report for seafood processing
equipment investment project, with a
capacity of 6,000 tons of finished products
per year. This allows the company to
expand operations, with a wastewater
discharge capacity of 900 m* per day and
night. Additionally, SEADANANG
prioritizes the wuse of eco-friendly
packaging, which is recyclable or
biodegradable, contributing to
environmental protection.

17 | SEADANANG

Vietnam's seafood industry has been
facing numerous challenges, notably
environmental pollution, food safety, social
welfare, and labor rights. These issues may
impact the reputation and gquality of
Vietnamese seafood in the global market.
Recognizing the increasing international
demand for corporate social responsibility
(CSR) commitments, SEADANANG has
proactively addressed these concerns. Since
2021, the continuously
maintained compliance with the BSCI
Standard (Business Social Compliance
Initiative).

company has

Recognizing human resources as the
core of its development, SEADANANG
always focuses on enhancing employees'
quality of life, both materially and mentally.
The company fosters a professional
dynamic, creative, and humane working
environment, ensuring that employees feel
valued and motivated. SEADANANG also
honors and rewards individual efforts and
contributions, acknowledging their role in

the company's overall success,

THE COMPANY’S
SUBSIDIARIES, ASSOCIATES

ASSOCIATES
SPD's Capital SRED hi
Address Business sector contribution H-::IEI’E i
(VND) ratio
Mewy City Real estate
Seadanang 31 Ngu Hanh Son, | business, including
Investment Ngu Hanh Son ownership, land use | 18.365.570.000 23,.44%
Joint Stock Ward, Da Nang rights, or leased
Company properties.
SUBSIDIARIES

Tho Quang Seafood
Processing and Export
Company

Address

01 Bul Quoc Hung - Da Nang
fisheries service industrial
zone, Son Tra Ward, Da Nang

Business sector

Processing and preservation
of seafoed and seafood
products

Seaproduct Resources
Development Company

Lot 7A - Dien Nam Dien Ngoc
Industrial Park, Da Nang

Producing shrimp and fish
feed, livestock feed, and
providing technical services
and materials for the
aquaculture industry.
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RISKS

ECONOMIC RISKS

In 2025, Vietnam's economy operated amid
a global recovery in demand, yet faced the
emergence of new trade barriers. Prolonged
geopolitical tensions and policy shifts from
major economies led to  significant
fluctuations in freight costs, raw
material prices, and, in particular, container
shortages, directly threatening the stability of
global supply chains.

oCcean

For the seafood industry in general and
SEADAMNANG in particular, 2025 recorded a
significant “shock” arising from new tariff
policies, notably the reciprocal tariffs imposed
by the United States market and stringent
technical barriers such as the MMPA and the
IUU  wyellow card. This pressure became
increasingly burdensome as lending interest
rates showed an upward trend toward the
year-end, while feed costs were affected by
fluctuations in global agricultural commaodity
prices. In addition, the shortage of skilled labor
in tourism-driven cities such as Da Nang,
together with the adverse impacts of climate
change, created a "dual squeeze" on the
Company's profit margins.
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Against  this
demonstrated steadfast
proactive product portfolio restructuring and

backdrop, SEADAMNAMG
resilience through

optimized production management. The
Company strengthened control owver raw
material procurement planning, accelerated
digitalization in management, and invested in
renewable energy to enhance operational cost
efficiency. These efforts not only enabled the
Company to navigate macroeconomic
volatility but also reinforced its corporate
culture foundation, allowing SEADANANG to
maintain stability and remain well-positioned
for opportunities in the farthcoming period.

LEGAL RISKS

In 2025, the legal environment governing the
seafood  industry continued to experience
significant fluctuations, requiring enterprises to
enhance compliance capacity and respond with
agility. In the international arena, new tariff
policies in the United States, regulations under
the Marine Mammal Protection Act [MMPA), and
the European Union's process of lifting the 1UU
“vellow card" imposed stringent standards on
transparency and traceability. In the domestic
market, amendments to the regulatory
framework relating to accounting, taxation, and
specialized management policies generated new
requirements for corporate governance. These
regulations, at times subject to rapid changes or
requiring time to harmonize implementation
guidelines amaong relevant authorities,
necessitated that the Company adopt prudent
measures to ensure regulatory compliance and
legal certainty across all production and business
operations.

COMPETITIVE RISKS

Entering 2025, competitive pressures within
the seafood industry continued to intensify with

new developments. In addition to traditional
competition in price and volume from Ecuador,
India, and Indonesia, Vietnam's seafood sector
faced heightened challenges as China accelerated
domestic consumption while exporting inventory
to ASEAN and EU markets. Furthermore, Brazil,
particularly in the whitefish segment, benefited
from lower production costs, thereby exerting
considerable pressure on average export prices
and profit margins of domestic enterprises,

Amid rising input costs, iIncluding feed, energy,
and labor, the price competitiveness of minimally
processed products has gradually narrowed.

In response to these challenges,
SEADANANG has consistently prioritized
training and professional development for
its workforce, while maintaining close

coordination with relevant industry
associations to stay abreast of policy
developments.All  potential risks are
proactively identified by the Board of
Management and incorporated into
contingency governance plans, thereby
ensuring transparency, stability, and the
long-term protection of shareholders'
interests.

New technical barriers from the United
States and the European Union require
substantial investment in technology and

sustainability certifications, creating
significant competitive gaps among
enterprises of wvarying scale and
adaptability. At the local level, labor

migration toward the service and tourism
sectors has also posed challenges in
maintaining a stable skilled workforce - a
critical factor in ensuring productivity and
product quality.

To ensure uninterrupted production and
business operations, SEADANANG closely
monitors  market  developments 1o
proactively formulate appropriate and
flexible business strategies. The Company
places strong emphasis on investing in
processing technology and digitalized
governance to optimize operational costs,
while actively developing renewable energy
projects to alleviate electricity cost pressures.
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RISKS

RAW MATERIAL PRICE RISKS

SEADANANG's seafood raw material supply
is highly dependent on natural factors such as
weather conditions, water quality, seed stock,
and aquaculture practices. Extreme weather
events - including floods and droughts - can
reduce harvest yields or negatively impact
seafood quality. Additionally, polluted or
substandard water sources may hinder
aquatic growth, leading to lower-quality raw
materials. Poorly controlled farming, such as
the use of low-quality seeds, can further
increase procurement costs and disrupt
supply stability. These factors contribute to
raw material price fluctuations, creating
uncertainties within the supply chain.

INTEREST RATE RISKS

In 2025, interest rate risk became one of
the key financial variables directly impacting
the Company's operating costs. Following a
period of relatively low levels, average lending
rates showed a clear upward trend toward the
end of 2025 and are projected to remain under
significant pressure in the first half of 2026 due
to inflationary effects and exchange rate
volatility. The adjustment of net interest
margins by commercial banks to safeguard
profitability, together with the expiration of
Circular No. 02/2023/TT-NHNN concerning
debt rescheduling and the maintenance of
debt classification by credit institutions and
foreign bank branches, has established a
higher interest rate environment, thereby
exerting pressure on cash flows and
borrowing costs.

21 | SEADANANG

To proactively adapt, SEADAMAMNG has
implemented raw material stockpiling plans for
long-term production cycles, while optimizing
its modern cold storage system to receive and
preserve seasonal inventories. The Company
also strengthens strict control over input quality
and diversifies strategic sourcing channels to
mitigate the impact of market price
fluctuations, thereby ensuring smooth and
efficient production and business operations.

Against this backdrop, SEADANANG has
proactively monitored Macroeconomic
indicators and regulatory directives from the
State Bank to promptly adjust its financial
plans, The Company prioritizes optimizing
working capital turnover, flexibly negotiating
credit facilities, and selecting appropriate
payment methods tailored to each customet
and timing in order to mitigate interest
expenses, At the same time, maintaining a
sound credit profile and transparency in the
Fimancial Statements provides a solid
foundation for accessing stable funding
sources, thereby ensuring adeguate resources
for production and business operations even
amid fluctuations in the capital markets.

FOREIGN EXCHANGE RISKS

As an import-export enterprise, SEADANANG
is significantly affected by exchange rate
fluctuations, particularly invelving USD, JPY, and
VMD. Changes in exchange rates can have a direct
impact on revenue and profitability. The
weakening of the JIPY against the USD has
increased import costs for customers, indirectly
tightening consumer demand and putting

downward pressure on sales prices for orders.

OTHER RISKS

Apart from the major risks mentioned abowve,
SEADANANG also faces force majeure events
such as natural disasters, pandemics, and fires.
Although these risks have a low probability, they
can cause severe damage to human resources,
assets, and business operations when they occur.
Furthermore, the acceleration of digital
transformation in management has given rise to
cybersecurity and data protection risks, requiring
governance systems capable of timely and
effective response.

To mitigate these risks, SEADANANG
analyzes and forecasts exchange rate

trends, develops appropriate pricing
strategies, and adjusts export market
structures accordingly. The company also
proactively monitors exchange rate
movements to promptly adjust credit
policies and ensure economic efficiency in
trade transactions.

To mitigate potential losses, the
Company continues to maintain
comprehensive insurance policies

covering both assets and personnel
SEADANANG has completed the appraisal
of fire prevention and firefighting design
and conducted system acceptance in early
2026, while wupgrading server room
infrastructure to ensure electrical safety
and uninterrupted operations.
Occupational safety training and disaster
response drills are conducted periodically

in accordance with local
recommendations. Through thorough
contingency planning, the Company

remains committed to safeguarding its
resources and ensuring the continuity of
production and business operations
a%unforeseen_diarup ns.
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BUSINESS PRODUCTION
OPERATION OVERVIEW

REVENUE STRUCTURE

Linit: Million WD

Revenue 2024 2025 % 2025/2024
PeEweTE Trom >eatdan 710.605 813.826 114,53%
Processing and Export
Reve nu? from Aquaculture feed 7713 £ 250 7179%
Production
Revenue from Service Business 7.586 6367 B393%
TOTAL 725.504 B25.443 N3,78%

Danang Seaproducts Import-Export Corporation experienced a challenging year in
2025 with many ups and downs. Entering 2025 with the confident supported by
relatively solid results achieved in 2024, positive customer feedback, and multiple
development opportunities, the Company nevertheless faced significant market
disruptions that adversely impacted the seafood industry, leading at times to a
shortage of export contracts. The steadfast leadership of the Board of Management,
together with the market surpassing its inventory threshold and the accumulation of
import demand amid global volatility, contributed to an improvement in business
performance. From mid-Q3/2025 onward, the Company was able to maintain a steady
pace of contract signings with more favorable profit margins. The Company's revenue
reached VND 825,44 billion, an 13,78% growth compared to the same period last year
(VND 725,50 billion). Of which, processing and exporting seafoods increased by 14,.53%
compared to the same period in 2024,

AQUACULTURE FEED
e s SERVICE BUSINESS SECTOR
PRODUCTION SECTOR ”‘
Revenue from the company's service
business reached VYND 637 billion,
marking a 16,07% decrease from the

l'he aquaculture feed production
sector continued to face significant

challenges throughout 2025 By
year-end, revenue fell to VND 525
billion, reflecting a 28,21% decline

) year, This decline was
primarily due to the increased use of
warehouse facilities for the company's
contract re-processing operations,

compared to the same period in

2024,

25 | SEADANANG

SEAFOOD PROCESSING AND EXPORTING SECTOR

Ultimately, Vietnam’s seafood
exports in 2025 achieved a highly
positive outcome, reaching over USD
1134 billion, marking a 13% increase
compared to 2024, According to
industry experts, three key factors
contributed to the strong rebound in
seafood exports owver the past
year.First, global market instability
heightened stockpiling  demand,
driving up  food prices and
encouraging inventory accumulation,
thereby Iincreasing seafood import
demand.5econd, the proactiveness
and flexibility of Vietnamese seafood
enterprises enabled early identification
of risks associated with unfavorable
timelines related to reciprocal tariffs,
anti-dumping duties, and the United
States’ MMPA  regulations, allowing
companies to develop strategies to
accelerate exports, adjust market
focus and delivery schedules to
mitigate negative impacts. Third, the
advantages derived from Free Trade
Agreements (FTAs) continued to serve
as a critical lever, facilitating
breakthrough growth In seafood
exports across potential markets,

SEADANANG was among the
enterprises that proactively adjusted its
production structure to align with market
demand. The fish re-processing segment
continued to provide significant support
to the Company's traditional shrimp
processing operations, not only
safeguarding employment for workers
but also creating opportunities to expand
market share. By the end of 2025, revenue
from seafood processing and export
reached VND 813,83 billion, representing
an increase of 14,53% compared to 2024.
The Company achieved an average export
volume of 42239 tons per month (slightly
lower than the 2024 average of 4378 tons
per month), with shrimp accounting for
60% of total volume and fish contributing
40%.

REVEMUE
VMDY

813,826

BILLIOM
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BUSINESS PRODUCTION
OPERATION OVERVIEW

COST STRUCTURE Unit: Million VND
Indicator 2025 % 2025/ 2024
Cost of Goods Sold 655.921 753.093 114, 81%
Financial Expenses 17.007 13.848 B81,43%
Including: Interest Expenses 13.701 i 81,10%
Selling Expenses 15.244 15.623 102,49%
Administrative Expenses 35942 40467 N259%
Other Expenses kYA 540 145,55%
Total cost 724.485 823.57T 113,68%

The year 2025 concluded with total expenses amounting to VND 823,571 billion,
reflecting a 13,68% increase compared to 2024. Cost of goods sold continued to account
for the largest proportion at 91,44%. Financial expenses declined from YND 17,01 billion to
VMD 13,85 billion, representing a 18,57% reduction. Selling expenses increased by VND
0,38 billion, equivalent to a 2,49% rise, while administrative expenses increased from VYND
35,94 billion to VND 40,47 billion, marking a 12,59% increase, primarily due to the reversal
of bad debt provisions exceeding VND 42 billion recorded in 2024. Other expenses
recorded a slight increase of VND 170 million compared to the previous year.

PERFORMANCE COMPARED TO PLAN

Indicator

Actual

2025

Plan 2025

% Actual/Plan
2025

Total Revenue Billion VND B33,59 770,00 108,26%
Export Turnover Millien USD 30,60 29,40 104,08%
Aquaculture feed production and trading

Revenue Billion VND 591 11,21 52,72%
Output Tons 38963 737,50 52,83%
::::rr;un from cold storage service and Billion VND 6,21 6.79 91,46%
Da Nang Warehousing Services Billion VND 276 50 VB BN
Other Company Revenue Billion ¥YMND 545 329 104,865,
Profit Before Tax Billion VND 10,01 9,20 108,85%

27 | SEADANANG

Vietnam's seafood exports continued to record
turnover of USD 1,2 billion, representing a 3%
increase compared to 2024, despite numMerous
uncertainties arising from tariff policies and
technical barriers in the United States market. It
can be observed that the CPTPP bloc, China,
Hong Kong, and the European Union have
emerged as key markets, serving as important
pillars for Wietnam's seafood exporters. Notably,
the China and Hong Kong market recorded the
strongest growth compared to 2024, with export
value reaching USD 245 billion, up 29%,
particularly driven by live seafood products such
as lobster, crab, scallop, and clam. This was
fallowed by the CPTRP markets, achieving USD
3,09 billion, up 22%, supported by the stability of
Japan, Australia, and Canada; and the EU market,
reaching USD 1,2 billion, up 12,5%, notwithstanding
the continued impact of the IUU yellow card.

Throughout 2025, Vietnam's export structure
remained relatively balanced. Shrimp exports
reached USD 465 billion, marking a 20% increase
over 2024 and accounting for the largest
proportion of total export turnover. In particular,
lobster significantly increased its contribution to
the shrimp sector, with export value of USD 817
million, more than doubling year-on-year.

i o

=]

Despite a decrease in total actual working
days and average direct labor in 2025 compared
to 2024, average finished output per employee
and per working day both increased year-on-
wvear, demonstrating improved labor
productivity. Average income per working day,

per direct employee, and per capita all trended
upward.

Export turnover achieved 104,08% of the
2025 annual plan, representing a 10,36% increase
compared to 2024, Total revenue in 2025
reached 10826% of the annual plan and
increased by 13,62% yvear-on-year.

The Company's export turnover and total
revenue in 2025 showed clear signs of
recovery, exceeding annual targets and
surpassing the results of the previous year.
After an extended period of losses,
profitability improved in 2024 and
continued its upward trajectory in 2025,
exceeding planned targets, with profit
before tax increasing by 8,8% compared to
the prior year.

Regarding human resources, although
employee retention efficiency in 2025
improved slightly compared to 2024, the
year recorded the lowest increase in
workforce within the period since 2020. The
year-end headcount in 2025 was also the
lowest during this timeframe. Recruitment
proved to be particularly challenging. In
other words, human capital plays a critical
role in the Company's operations and has
materially impacted fish re-processing

output in 2025.

e

i

ANNUAL REPORT 2025 | 28



ORGANIZATION AND HUMAN
RESOURCES

BOARD OF MANAGEMENT MEMBERS ME. NGUYEN ANH TUAN - VICE GENERAL DIRECTOR

As of December 3ist, 2025 Date of Birth - 121970

Professional Qualifications : Bachelor of Statistics
Career Progression

081994 - 041999  Planning Executive - Seafood Processing Factory B&
MS. TRAN NHU THIEN MY - GENERAL DIRECTOR 05/1999 - 09/2003 DCeputy Head of Planning Department - Seafood Processing Factory B6
10/2003 - 12/2006 Head of Planning Department - Seafocod Processing Factony Bo

Date of Birth . TI/0B/1969 0/2007 - 09/2012  “ice Director - Tho Quang Seafood Processing & Export Company

Professional Qualifications : Master of Business Administration; Bachelor of Finance & Accounting 10/2012 to date Vice General Director - Danang Seaproducts Import-Export Corporation
Career Progression : : :
01/04/2020 to date Director - Tho Quang Seafood Processing & Export Company
1991 - 11/1993 Accountant - Seaprodex Nha Trang Currant Position at the Company : Vice General Director
Current Position at Other Organizations : Mone
Humber of Shares Owned at Present : 20 shares, accounting ~0,00% charter capital
Ownership Ratio of Securities in Other Companies : Mone
N/2003 - 2006 Secretary, Assistant to the Director - Seaprodex Danang Number of Shares Owned at Present by Related Persons:
Wife: Le Thi Hoa owns 580 shares, accounting ~0,00% charter capital.

Accountant - Danang Seaproducts Import-Export Corporation (Seaprodex

121993 - 10/2003 :
Canang)

Ceputy Head of Finance - Planning - Investment Division [Seaprodex

01/2007 - 082007 :
Canang)

Wice Director - Tho Quang Seafood Processing & Export Company

[Seaprodex Dan: ] i : s % S L e
b e MR. LE THANH PHUONG - CHIEF ACCOUNTAN'I
01/2010 - 09/2012 Chief Accountant - Danang Seaproducts Import-Export Corporation

09/2007 - 2009

10/2012 - OZ/2017 Wice General Director - Danang Seaproducts Import-Expart Corpoaration Date of Birth L 20100977

Professional Qualifications | ; -
o T o = i Q ; : Bachelor of Accounting - Auditimg
03/2017 to date Ceneral Director Danang Seaproducts Impert-Export Carporation Career Progression

Member of the Board of Directors - Danang Seaproducts |mport-Export 2000 = 2001 Accountant - Da Nang Beer Company

05/2017 - 042022 B
Corporation

R} : Deputy Head of Accounting Department, Acting Chief Accountant = Cam
Corporate Governance Officer - Danang Seaproducts Import-Export 2002 - 2005 Ranh Seafoods Processing & Exporting Company Limited under Danang

04&/2021 - 042022 Z
Corporation tor the 2017 - 2022 term Seaproducts Import-Export Corporation

Corporate Covernance Officer - Danang Seaproducts Import-Export Chief Accountant - Tho Quang Seafood Processing and Export Branch

2006 - 10/2012

042024 to date = ;
Corporation for the 2022 - 2027 term under Danang Seaproducts Import-Export Corporation

Chiet Accountant, Head of Finance and Accounting Department - Danang

Current Position at the Company : General Director, Corporate Covernance Office 10/2012 to date :
Scaproducts Import-Export Corporation

Current Position at Other Organizations - Mono
Number of Shares Owned at Present : None Currant Position at the Company : Chiof Accountant, Head of Finance and Accounting Department
Ownership Ratio of Securities in Other Companies : Mone Current Position at Other Organizations : None
Mumber of Shares Owned at Present by Related Persons : MNone Humber of Shares Owned at Present - Mono

Ownership Ratio of Securities in Other Companies | Mone

Number of Shares Owned at Present by Related Persons ;. None

Changes in the Executive Board in 2025: None
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ORGANIZATION AND HUMAN
RESOURCES

NUMBER OF OFFICERS AND EMPLOYEES

As of December 3]st |, 2025

Classification Number of Employees Ratio
University and Postgraduate 93 10,76%
College 28 3,24%
Intermediate Level x5 4 05%
High School Graduate 351 40 ,63%
Common Labor 257 &41,32%
Total 864 100,00%

HUMAN RESOURCES POLICY
Recruitment

At SEADANANG, human resource is the most valuable asset and and the core
foundation shaping sustainable development. The recruitment policy is built upon the
principle of "Right People — Right Roles - Right Values”, placing emphasis not only on
professional qualifications but also on cultural alignment and dedication. Each year, the
company formulates recruitment plans to accommodate business expansion and
enhance service quality. The recruitment process is designed to be flexible, aligning with
the company's work environment while ensuring the attraction of outstanding
candidates who meet all professional and corporate culture criteria. The recruitment
process 1s conducted transparently and fairly, prioritizing candidates with exceptional
capabilities, strong expertise, and extensive practical experience.

Training and Development :

SEADANANG believes that investing in people is
an investment in the future, laying a solid foundation
for the company’s long-term growth. The company
places great emphasis on training and human
resource development to enhance professional
expertise and workplace skills, thereby improving
labor productivity and operational efficiency, Regular
competency assessments are conducted to
determine appropriate development roadmaps,
ensuring that employees are placed in optimal
positions aligned with their capabilities and potential,

31 | SEADANANG

Working environment

SEADANANG is commmitted to fostering
a professional, friendly, and dynamic work
environment that enables employees to
maximize their potential and creativity. The
company ensures that all necessary

machinery, equipment, tools, and protective
gear are provided to maintain workplace
safety, hygiene, employee health, and overall
work efficiency.

Career Advancement Opportunities

2 . o E:
e
.ﬁ

b

Salary and Benefits Policy

The company strictly adheres to legal
regulations on wages while implementing a
transparent and equitable income policy.
Salaries and bonuses are determined based on

various criteria, including labor market
conditions, professional qualifications,
competencies, Jjob responsibilities, actual
workload, and individual performance.

SEADANANG's compensation policy is not only
competitive but also serwves as a key
motivation, encouraging long-term
commitment and dedication fromm employees.

To ensure the sustainable development of its workforce, the company has established a
strategic human resource plan and a clear career roadmap for each position. Employees are
guided in developing their skills and professional expertise, providing them with
opportunities for promotion to higher positions and enabling them to contribute more

effectively to the company's overall growth.

Phong Tai chinh Ke tnan

Phong Mua hang
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INVESTMENT SITUATION AND
PROJECT IMPLEMENTATION

MAJOR INVESTMENTS

ORGANIZATION AND HUMAN
RESOURCES

HUMAN RESOURCES POLICY

Welfare and Benefits

SEADANANG prioritizes employee well-being and is committed to fully complying
with legal regulations on social insurance, health insurance, occupational accident
insurance, occupational disease insurance, and unemployment insurance. Additionally,
employees are entitled to all benefits stipulated in the company's Collective Labor
Agreement, which has been officially recognized by relevant authorities. Beyond
statutory benefits, the company also implements various attractive welfare programs,
ensuring a supportive and rewarding work environment:

« Fully covers meal costs for employees +« Offers financial support to employees facing

while continuously improving hardship or unexpected crises.

being. activitigs.. _

+« Organizes programs to honor outstanding
teams and individuals aims to motivate and
encourage employees, contributing to the
continuous enhancement of corporate

« Conducts periodic health check-ups
twice a year, along with occupational
disease screenings as per regulations.

* Provides uniforms and full personal Siilbira.

protective equipment for all employees. Organizes cultural, sports, and company
« On major holidays such as New Year's trips on special anniversaries, fostering

Day, Lunar New Year, Reunification Day, employee well-being and strengthening
International  Children's Day, Mid-  team spirit.

Autumn Festival, International Women's
Day, Vietnamese Women's Day, and
Independence Day, the company _
distributes gifts to employees and their i T U AN g e o el

S = s . . .*’- "-""':-'.""I.ﬁ- "‘i.ﬁ —-H.llq.l.ﬂ-l“l-l. -'._:I"
families while arranging high-quality -'!" S L 1', ‘.,. b s
meals to enhance team cohesion and " J"r- n ';"*";.‘ "J# ™ R

.i Ay i LY ujﬂ' ﬂ ey

morale.

Through these comprehensive human resource policies, SEADANANG continuously
enhances workforce quality, motivating employees to grow alongside the company's
development,

Held-to-Maturity Securities

()] The held-to-maturity Securities comprises
15.000 bonds with a face value of VND 100.000
Initial Cost ELLUATENIIT-EE each, issued by Vietnam Joint Stock Commercial
(VND) (VND) Bank for Industry and Trade - Ngu Hanh Son
Branch. These bonds have a 10-year maturity
ICB Bond pericd, bearing an interest rate equivalent to the
* 1.500.000.000 | 1500.000.000 reference rate plus 0,.8% per annum. The
purchase was approved on July 20, 2023.

Name

Capital Contribution to Other Entities

SPD Ownership
(Shares)

SPD's Capital

Ownership Ratio (%) . o vion (VND)

Long Hau Joint Stock

137,904 0,28
Company (LHG)

2121515136

A o P L) e e v FRER
i i

o B Gl &

-] =

The Company's subsidiaries, associates

SPD Ownership Ownership Ratio
(Shares) [%6)

SPD's Capital
contribution [VND)

Mew City Seadanang Investment
Joint Stock Company

1.836.557 23,44 18.365.570.000
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FINANCIAL SITUATION

FINANCIAL SITUATION s
Indicator % 2025/2024

Total Assets 410.829 380.733 52,67%
Net Revenue 725.315 825329 N3, 795
Profit from Business Activities B.458 10.336 122,20%
Other Profit 695 523 -146,47%
Profit Before Tax 9153 10.014 109,41%
Profit After Tax 8.349 7.505 89, 89%
Dividend Payout Ratio

By the end of 2025, the Company recorded net revenue of VYND 825,329 billion,
reflecting an increase of 13,79% compared to the same period In 2024, Notably, the
year's profit was genuinely generated from the Company's core production and
business operations. Despite the challenging environment, the Company consistently
ensured stable employment for its workforce, maintained income levels, and continued
to enhance employee welfare policies. These results reflect the strong efforts of the
Board of Management, the unity and shared commitment of the management team,
the responsible working attitude across all departments, and the dedication of direct
labor force. This spirit represents a valuable and well-established corporate culture at
SEADANANG. In 2025, the profit after tax reached VND 7,505 billien, equivalent to
89,89% of the 2024 figure. This decrease was primarily attributable to the adjustment of
corporate income tax expenses from prior years, with an additional VND 856 million
recognized in the current year's corporate income tax expense,

KEY FINANCIAL INDICATORS

Indicators
Liquidity Ratios
Current Ratio
Time 117 1,25
(Current Assets / Current Liabilities)
Quick Ratio
Time 0,35 0,37

(Current Assets - [nventory)/ Current Liabilities
Capital Structure Ratios
Debt-to-Total Assets Ratio %% &7.82 63,31
Debt-to-Equity Ratio % 210,80 172,56
Operating Efficiency Ratios
Inventory Turnover Ratio

Round 3,05 3,49
(Cost of Goods Sold / Average Inventory)
Total Asset Turnowver Ratio

Round 1,74 2,09
(Net Revenue / Average Total Assets)
Profitability Ratios
Net Profit After Tax / Net Revenue % 115 09
Net IF'rc:ﬁt After Tax / Average Shareholders a% 6,52 5,52
Equity
Net Profit After Tax / Average Total Assets % 2,08 190
Operating Profit / Net Revenue % 117 1,25
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FINANCIAL SITUATION

KEY FINANCIAL INDICATORS

® 202&¢ @ 2025
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Current Ratio Quick Ratic

Capital Structure Ratios

During the year, the debt-to-total-assets
ratio saw a slight decrease from 67,82% to
63,31%, while the debt-to-equity ratio
declined from 210,80% to 17256%. Total
liabilities decreased by 13,49% year-on-year,
reaching VND 24104 billion. Meanwhile,
total assets decreased by 7,33%, from VND
410,829 billion to VND 380,733 billion.
Shareholders’ equity also recorded a 5,68%
increase, growing from VYND 132,18 billion to
VND 139,69 billion. As a result, all key capital
structure indicators exhibited a downward
trend.

Liquidity Ratios

In 2025, the current ratio experienced
an increase compared to 2024, as both
short-term  liabilities and short-term
assets grew. The ratio remained above 1,
indicating the Company's ability to meet
short-term obligations while gradually
improving its liquidity position. Howewver,
the quick ratio slightly increased from
035 In 2024 to 037 Inventory levels
declined from VYND 222,31 billion to VND
209,06 billion, representing a 5596%
decrease year-on-year. Consequently,
inventories accounted for 54,91% of total
assets.

& 2024 @ 2025
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Profitability Ratios

With production and export activities
gradually stabilizing in the final months of the
year, the result of 2025 reflect the dedicated
leadership of the Board of Management, the
unity and shared determination of the
Company's management team, the
responsible commitment of all departments,
and the commendable efforts of the direct
workforce, However, due to the adjustment of
corporate income tax expenses from prior
years, with an additional YND B56 million
recognized in the current year's corporate
Income tax expense, profit after tax declined,
leading to a slight decrease in profitability
ratios compared to the previous year.

» Net Profit Margin (Net Profit/Net Revenue):
0.91% (compared to 1,15% in 2024),

» Return on Average Equity (Net Profit /
Average Equity), 552% (compared to 652%
in 2024,

» Return on Average Assets (Net Profit /
Average Total Assets): 190% (compared to
2,08% in 2024);

« Operating Profit Margin (Operating Profit /
Net Revenue): 125% (compared to 1,17% in
2024)

Operating Efficiency Ratios

As of the end of 2025, the inventory
turnover ratio increased from 3,05 times
in 2023 to 3,49 times, while the total asset
turnowver ratio reached 2,09 times. During
the year, the cost of goods sold (COGS)
increased in line with the increase in
revenue. Specifically, the Company
recorded COGS of WND 753,09 billion, a
14,81% increase compared to the previous
year. Similarly, net revenue rose by 13,79%,
frorn VND 72531 billion to VND 82533
billion. Despite the decline in revenue,
total assets decreased from VYND 410,829
billion to VND 380733 billion,
representing a 7 33% decline year-on-year.
As a result, key operational efficiency
indicators showed a slight upward trend.

@ 2024 @ 2025
8
6,52
6 552
FA
208
3 190
115 117 125
. 5 II .I
D .
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SHAREHOLDER STRUCTURE AND
CHANGES IN OWNER'S EQUITY

SHARE CAPITAL

Total Issued Shares 12.000.000 shares
Outstanding Shares 12.000.000 shares
:reasury Shares - 0O shares

Type of Shares Common shares

Par Value per Share VMND 10.000 per share
Freely Transferable Shares 12.000.000 shares

Restricted Shares (subject to legal, corporate charter, or
ownership commitments)

O shares

SHAREHOLDER STRUCTURE

As of March 17th, 2025

Shareholder Type Ex:s:;;ztE Hl.;r::;;uf Value (VND) ﬂw;;r;hlp

| | Domestic Shareholders 201| 11.996.800 | M9.968.000.000 99,97%
1 | Individuals 195 5.480673| 54.806.730.000 45,67%
2 | Organizations 6 6.516.127 65.161.270.000 5430%
Il | Foreign Shareholders 2 3.200 32.000.000 0,03%
1 | Individuals 2 3.200 32.000.000 0,03%
2 | Organizations - -
Total (1+11) 203 | 12.000.000 | 120.000.000.000, 100,00%

Maximum Foreign Ownership Ratio: 0%

CHANGES IN OWNER'S EQUITY INVESTMENT

MNone

TREASURY SHARE TRANSACTIONS

MNone

OTHER SECURITIES

MNone
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ENVIRONMENTAL AND SOCIAL IMPACT MANAGEMENT OF RAW MATERIALS
As a company specializing in seafood

REPORT processing and export, the consumption of raw
seafood materials is substantial. The Company
ensures that all raw materials undergo rigorous
guality inspections and are stored in compliance
with strict procedures. Special attention is given

ENVIRONMENTAL IMPACT

Throughout its formation and development, the Company has recognized that to preservation methods to prevent deterioration
environmental protection is not only a corporate responsibility and obligation but also a ol q_u_ahty loss during EtGragg 15”_"':1 production.
fundamental pillar for sustainable growth in the future. Therefore, business operations Additionally, the Company prioritizes the use of

eco-friendly packaging materials that are
recyclable or biodegradable to minimize
environmental impact. To optimize raw material
utilization, the Company continuously conducts
research and encourages employees to propose

must be closely integrated with environmental preservation, making it a prerequisite in
every corporate strategy and development plan. In addition to strict compliance with
environmental regulations, the Company continuously modernizes its technology to
align with practical needs, adopting energy-efficient machinery and eguipment to
minimize waste generation. Production processes are rigorously monitored to ensure innovative solutions for material reuse and
adherence to environmental protection standards and a commitment to sustainable efficient usage, enhancing production efficiency
development. Furthermore, in all operational activities, the Company prioritizes energy while promoting environmental sustainability.
efficiency and conservation, aiming to reduce greenhouse gas emissions and foster a

greener, cleaner, and more sustainable environment.

ENERGY CONSUMPTION

SEADANANG continuously invests in and upgrades
its machinery and production equipment with
ENERGY MANAGEMENT modern technologies, enhancing productivity while
AND EMISSIONS significantly reducing electricity consumption per

unit of output. In particular, during the past year, the
Company restructured its electrical system In a
systematic manner and upgraded technical
infrastructure to ensure operational safety and
prevent energy losses.

Solutions to mitigate Environmental Impact:

WASTEWATER SOLID WASTE
TREATMENT MANAGEMENT
A key milestone has been

the implementation of
the rooftop solar power

The industrial wastewater The Company maintains
treatment system a systematic waste

continues to be operated segregation process at

optimally and strictly
monitored. All
wastewater generated
from processing activities
s treated in compliance
with monitoring
standards, ensuring full
adherence to National
Technical Regulation
QCVN N-MT:2015/BTNMT
prior to discharge,
thereby safeguarding the
local aquatic ecosystem,
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source. Seafood by-
products, industrial waste,
and domestic waste are
collected and transferred
to licensed specialized
treatment entities. In
particular, the Company
promotes the effective
reutilization of shrimp
and fish processing by-
products to minimize
environmental discharge
while generating
additional circular

economic value.

project. Leveraging
renewable energy not
only enhances the
Company's autonomy in
electricity costs but also
directly contributes to the
reduction of greenhouse

gas emissions,

In addition to technical solutions, production
organization is regularly reviewed and refined
through the development of flexible operating plans
and the optimization of equipment capacity to avoid
resource inefficiencies. Notably, SEADANANG is
proactively advancing toward a sustainable future by
prioritizing the rooftop solar power project in its 2026
investment agenda, aiming to partially secure clean
energy sources and adapt to the evolving electricity
pricing framework of the market. Concurrently, a
culture of energy conservation is widely promoted
among employees through practical awareness
programs, transforming environmental responsibility
into proactive daily actions across all Company
operations.
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ENVIRONMENTAL AND SOCIAL IMPACT
REPORT

WATER CONSUMPTION

The Company primarily utilizes water for
production facilities, with an average monthly
consumption exceeding 20000 m3. A strict
water usage quota is established and managed
to ensure that consumption remains within the
defined limits. To mitigate environmental
impact, SEADANANG has invested in a
wastewater treatment system with a capacity
of 1,000 m3 per day and night, ensuring that
discharged water meets the QCWVN
N:2015/BTNMT standards for seafood
processing wastewater.

COMPLIANCE WITH ENVIRONMENTAL PROTECTION LAWS

Recognizing the critical importance of environmental protection, the Company
strictly adheres to all relevant environmental regulations and has maintained a clean
compliance record with no violations in the past year. The Company also actively
promotes environmental awareness among its employees through training programs,
fostering a culture of sustainability and responsibility. Furthermore, SEADANANG
remains committed to identifying and implementing practical solutions to minimize
environmental pollution arising from its business operations, ensuring long-term
sustainability and compliance.
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LABOR-RELATED POLICIES

Workforce Size and Average Salary

Indicators

Total Number of Employees

958 945 1,007 915 865
(persons)

Average Monthly Income

(VND/person) 9.607.626| 9192432 | 9300895| 9307.013|10.340.365

Labor Policies Ensuring Employee Health, Safety, and Welfare

The Company is committed to fostering a safe, healthy, and well-equipped working
environment that safeguards employee well-being. The company's labor policies are
comprehensively implemented in strict compliance with legal regulations and industry
standards while continuously being improved to enhance the quality of life for all
employees,

« Employee Health Care: The Company conducts periodic health check-ups with higher
standards than legally required. During periods of seasonal epidemics, the company
proactively implements preventive measures to protect employees’ health in the
workplace. These measures include providing adequate medical supplies, protective
equipment, and organizing health consultation programs to ensure overall workplace
safety.

« Occupational Safety, Hygiene, and Working Conditions: The Company is firmly
committed to strictly adhering to occupational safety, hygiene, and health regulations.
Annually, the company organizes safety and hygiene training programs to enhance
employees' awareness and accident prevention skills. In addition, The Company ensures
that all employees are equipped with adequate personal protective gear, conducts
regular safety assessments in work areas, and implements measures to improve working
conditions - minimizing risks and safeguarding employee rights to the highest degree.

+ Welfare and Compensation Policies: The company prioritizes the development of
competitive salary, bonus, and welfare policies in compliance with legal regulations. The
compensation system is structured based on individual capabilities, job performance,
and contributions.

Beyond financial incentives, the Company continuously enhances employee welfare
programs to support overall well-being, fostering a professional, stable, and engaging
work environment that promotes long-term commitment.

Through these policies, the Company reaffirms its dedication to creating a safe,
equitable workplace that maximizes employee rights while simultaneously driving
business efficiency and sustainable growth.
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ENVIRONMENTAL AND SOCIAL IMPACT

REPORT

LABOR-RELATED POLICIES
Employee Training and Development Activities

Training, upskilling, and workforce
development are integral and ongoing activities
at SEADANANG. The company aims to equip
workers with the necessary skills, hands-on
experience, and adaptability to meet production
demands. To achieve this, SEADANANG has
established a team of experienced employees
dedicated to vocational training and technical
instruction on machinery and equipment from
the wery first days of employment. These
training programs not only enhance employee
competencies but also help individuals establish
clear career development pathways for the
future.

REPORT ON CORPORATE SOCIAL RESPONSIBILITY TO THE

LOCAL COMMUNITY

SEADANANG fully acknowledges
that its presence has a significant impact
on the local economy, environment, and
broader community. Therefore, beyond
its business objectives, the company
remains committed to community
engagement, environmental protection,
and fostering a more sustainable way of
life through warious support and
development programs. SEADANANG
firmly believes that fulfilling its corporate
social responsibility will drive long-term,
positive changes within the community,
contributing to national development. In
doing so, both SEADANANG and the
community can achieve sustainable
growth and shared prosperity.

REPORT ON GREEN CAPITAL MARKET ACTIVITIES IN
ACCORDANCE WITH THE S5C GUIDELINES

The green capital market serves as a key
infrastructure for green investment, guiding
the development of financial products that
support environmentally friendly business
activities. Its regulatory framework aims to
facilitate capital mobilization for programs,
projects, and business operations that
promote environmental protection and
climate change adaptation. Recognizing the
critical role of environmental sustainability in
long-term development, SEADANANG is
committed to staying updated on all
notifications fromm the State Securities
Commission (SSC). The company will actively
study and comply with relevant regulations
issued by the S55C to align its business
practices with sustainable development
goals.
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REPORTS AND ASSESSMENTS OF
THE BOARD OF MANAGEMENT

Business performance assessment

Financial Situation

Improvements on organizational
structure, policies, and
management

The Board of Management's
explanation of the qualified opinion
of the auditing firm

Future development plan

Reports and assessments on social
and environment responsibilities

«
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BUSINESS PERFORMANCE

ASSESSMENT

In 2025, Vietnam's seafood export sector
achieved an impressive milestone, with total
export turnover reaching USD 1134 billion, up
13% compared to 2024. This achievement was
driven by the combined effect of rising global
food stockpiling demand and the proactive,

flexible responses of enterprises in addressing |

tariff barriers and stringent regulatory
requirements from the United States market.
In parallel, Free Trade Agreements (FTAs)
continued to serve as a strategic lever,
enabling seafood exports to gain strong

VIETNAM'S SEAFOOD

nzncmwc$l1 34 bllllon
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momentum.
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By product structure, Shrimp remained
the leading contributor, generating USD
4,65 billion (up 20%), notably driven by the
breakthrough performance of the lobster
segment. Pangasius and marine fish also
delivered positive results, with growth rates
of 8% and 12.2%, respectively. Squid and
octopus exports reached USD 7644 million,
increasing by 16,3%. In contrast, the tuna
segment declined by 76% due to
prolonged raw material constraints and
IUU-related regulations. Owerall, 2025
marked a successful year, reaffirming the
position and adaptive capacity of Vietnam's
seafood industry on the global stage.
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In terms of markets, although the United States
experienced uncertainties relating to tariff policies
and technical barriers, it still maintained modest
growth of 3%, reaching USD 19 billion in turnowver.
Notably, China and Hong Kong emerged as bright

i spots with growth of 29%, achieving USD 2,45 billion,

supported by strong demand for live seafood

products. The CPTPF bloc [{Comprehensive and

Progressive Agreement for Trans-Pacific Partnership)
recorded export value of USD 309 billion, up 22%,

underpinned by stable performance In Japan,
Australia, and Canada. The EU market sustained

growth of 125%, equivalent to USD 12 billion, despite
the ongoing impact of the IUU yellow card.

Advancements of the Company

One of the most significant strategy of
SEADANANG in 2025 was the continued
adjustment of its production structure,
reducing the proportion of shrimp processing
while increasing the share of fish processing.
This strategic shift enabled the Company to
optimize costs, seize new opportunities, and
mitigate risks. Expanding fish processing not
only diversified the product portfolio to meet
evolving market demands but also ensured
stable employment for workers during
challenging times.
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A prominent highlight of 2025 was the
advancement of “greener” production
practices and infrastructure modernization.
Upholding a spirit of innovation, the Company
incorporated the rooftop solar power project
into its investment portfolio, leveraging the
expertise of its in-house engineering team to
secure greater autonomy in clean energy
usage and reduce reliance on grid electricity
costs,

Overall, through proactive management
and  strategic  foresight, SEADANANG
successfully navigated challenges related to
interest rates and trade barriers, sustaining its
growth momentum. Achievements in value
enhancement and infrastructure investment
have established a solid foundation, enabling
the Company to flexibly adjust its business
strategy, maintain stable production, and
ensure employee welfare, These achievernents
provide a solid foundation for the Company's
continued sustainable growth in the future,

SEADANANG consistently prioritizes
employee welfare. In 2025,  despite
fluctuations in the labor market in Da Nang,
the Company maintained stable employment
and income for its staff and workers. Notably,
improvements in working conditions and the
implementation of specialized training
programs enhanced workforce skills, thereby
strengthening internal capabilities to fulfill
orders requiring advanced processing
techniques.
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FINANCIAL SITUATION

ASSET STATUS

Linit: Miilian WiND

indicator Proportion Proportion Difference

in 2024 in 2025 2025/2024
Current Assets 318932 T7B3% 2972859 78,09% 9322%
Mon-Current Assets 91.8%7 22 37% Bi434 21.91% 90,79%
Total Assets 410.829 100,00% 380,733 100,00% 92,67%

Total assets saw a decrease from VND 410,829 billion to WVND 380,733 billion, equivalent to a
733% decline compared to the previous year. The asset structure experienced minor
adjustments, with the proportion of Current Assets and Non-current Assets accounting for
78,09% and 2191% of Total Assets, respectively. As of December 3lst, 2025, the Company's
Current Assets stood at VND 297 299 billion, marking a 6,78% decrease from the same period in
2024 This decrease was mainly attributable to a reduction in cash and cash equivalents, from
VND 2784 billion as of 01/01/2025 to WYND 15,07 billion as of 21/12/2025, equivalent to a 43 54%
decrease, along with a decline of 573% in work-in-progress costs compared to 2024, reaching
WVND 202 39 billion.

Regarding Non-current Assets, the Company recorded VYND B3434 billion, showing a
decrease of 921% compared to the end of the 2024 fiscal year. Notably, fixed assets, including
machinery and equipment, reached VND 18891 billion by the end of 2025, reflecting a 1,11%
increase from the previous year.

LIABILITIES STATUS

Uit Mihan WD

AT Proportion Proportion Difference

in 2024 in 2025 2025/2024

Short-term liabilities 272248 997, 70% 257.9.8 898, 71% BT, 38%
Long-term liabilities 6.396 2,30% aNs 1,29% 48,70%
Total liabilities 278.644 100,00% 241,043 100,00% B6,51%

By the end of 2025, SEADANANG's total liabilities decreased by 13,42% compared to the
previous year, falling from VND 278,644 billion to VND 241,043 billion. The liability structure
saw changes compared to 2024. As of the end of the fiscal year, short-term liabilities
accounted for 98,71%, while long-term liabilities made up 1,29% of total liabilities.

Specifically, the company's short-term liabilities reached VND 237,928 billion, a decrease
of 12,61% compared to the previous year, mainly due to a decrease in short-term financial
loans from VND 24769 billion to YND 20696 billion, Meanwhile, long-term liabilities
decreased by VND 3,28 billion to VND 3115 billion, equivalent to a 51,3% decline compared
to 2024.
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IMPROVEMENTS ON ORGANIZATIONAL
STRUCTURE, POLICIES, AND
MANAGEMENT

In 2025, the Company continued to implement policies aimed at
improving its organizational structure and enhancing managerial

i

Delegation of

Authority

NS
IE‘B ﬁﬁ

Talent

Development

i

Flexible policles

efficiency. Decision-making authority was clearly delegated to factories
and management departments within their designated scope of
authority, thereby enabling the BOM to optimize human resource
management and foster innovation among mid-level managers.

Furthermore, the Company remained committed to developing
human resource policies, with particular focus on employees possessing
high professional qualifications and outstanding performance. These
individuals were encouraged and provided with opportunities for career
advancement within the organization,

Additionally, financial, sales, human resource supply, incentive and
disciplinary policies, among others, were adjusted with flexibility to align
with each stage of development, ensuring the Company's operational
efficiency was continuously optimized.
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FUTURE DEVELOPMENT PLAN

To achieve the targets set for 2025, the Company's BOM has outlined key strategic
directions, including:

FLEXIBLE BUSINESS AND PRODUCTION ORIENTATION

The Company adopts a diversified business model that maintains a
balanced focus on core products such as shrimp and fish to optimize
synergy, mitigate weaknesses, and capitalize on the Company's strengths in

business operations.

MARKET EXPANSION AND DEVELOPMENT

The Company remains committed to strengthening long-term
relationships with existing customers while proactively expanding into new
potential customer segments. This approach seeks to diversify consumption
markets and foster sustainable revenue growth.

EFFICIENT RAW MATERIAL MANAGEMENT

The Company prioritizes strict control over raw material sources by
implementing well-structured procurement planning and ensuring
sufficient raw material reserves to sustain continuous production.
Additionally, the Company will explore new supply sources and adjust
production structures flexibly to optimize costs and enhance product

quality.
HUMAN RESOURCE DEVELOPMENT

The Company continues to implement employee welfare policies, ensuring
@ & both material and psychological well-being. This initiative fosters a positive
'“‘ work environment, enhances employee satisfaction and loyalty, and
strengthens the Company’s competitiveness in attracting and retaining

high-quality people.
INVESTMENT IN FACILITY UPGRADES

- The Company will continue to invest in upgrading production facilities and
ﬁ modernizing equipment to improve operational efficiency and enhance
Q product quality. These efforts will reinforce brand reputation and create a
competitive edge in the market.
THE BOARD OF MANAGEMENT" § EXPLANATION ON
THE QUALIFIED OPINION OF THE AUDITING FIRM

The Company has repeatedly sent official documents to New City Seadanang
Investment Joint Stock Company requesting financial statements to assess the value of its
investment. However, to date, the Company has not received financial statements for 2025
or previous years from New City Seadanang Investment JSC. Furthermore, New City
Seadanang Investment JSC has not been listed on the stock exchange, and no financial
reports are publicly available on its website,
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Cue to the inability to obtain financial statement information for investment valuation
and to consider making provisions for impairment of long-term financial investments (if
applicable) in accordance with Circular No. 200/2014/TT-BTC, the auditing firm has issued a
qualified opinion regarding this associated company’s investment.

REPORTS AND ASSESSMENTS ON SOCIAL
AND ENVIRONMENT RESPONSIBILITIES.

ENVIRONMENT ASSESSMENT

Vietnam's seafood processing industry, while generating substantial economic value,
poses significant environmental risks. These impacts are not only determined by the type
of processing but are also influenced by production scale, applied technology, raw material
sources, and management efficiency. If not properly managed, processing activities can
lead to sewvere conseguences, including water and air pollution, adversely affecting
surrounding ecosystems and communities.

Fully aware of these challenges, SEADAMANG places environmental protection at the
core of its sustainable development strategy. The Company has invested in upgrading its
wastewater treatment system and implementing advanced technological solutions to
minimize environmental impact. The entire production process is strictly monitored, from
raw material usage to the treatment of waste byproducts.

Beyond ensuring that its products meet the highest quality standards, SEADANANG is
committed to reducing its ecological footprint. The Company recognizes that
environmental protection is not only about safeguarding brand reputation but also about
preserving ecosystems, protecting public health, and ensuring long-term sustainable
growth.




REPORTS AND ASSESSMENTS ON SOCIAL
AND ENVIRONMENT RESPONSIBILITIES.

LABOR FORCE ASSESSMENT

People are the core of SEADANANG's development
The Company considers human resource training and
development a long-term strategic investment, laying
a solid foundation for sustainable growth.

In 2025, SEADANANG implemented numercous skill
enhancement and management training programs to
help employees develop their expertise and prepare
for key positions. The Company is also committed to
fostering a safe, friendly, and supportive working
environment, ensuring that employees receive the
best possible benefits and welfare policies.

SEADANANG fully complies with all social insurance, |

health insurance, and unemployment insurance
policies, while continuously adjusting salaries, bonuses,
leave policies, and other benefits to align with the
economic landscape. Additionally, the Company
consistently improves production processes, provides

modern equipment, and ensures workplace safety.

Besides, SEADANANG organizes regular health check-
ups and promotes employee engagement in cultural

and sports activities, strengthening team coheasion,

enhancing working spririt, and fostering long-term
commitment to the Company.
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a families, particularly those affected by natural

ASSESSMENT ON CORPORATE RESPONSIBILITY TOWARD
LOCAL COMMUNITIES

SEADAMNANG firmly believes that corporate sustainability must go hand in hand with
community engagement and social contribution. In 2024, the Company launched various
social initiatives aimed at improving local living standards and generating long-term value
for society.

NOTEWORTHY ACTIVITIES FOR 2025 ~

SEADANANG actively participates in charitable
activities, providing support to underprivileged

- e @
disasters and floods. i o "w‘r“ swos
The Company also prioritizes recruiting local . . _‘g Ty ‘I‘l{t* l!‘
workers, contributing to job creation, increasing = e T 'E' *“’,‘_"i‘}:f-%ﬁ:_.-, |
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incomes, and fostering economic stability within
the community.

Beyond economic contributions, SEADAMANG
focuses on building strong community ties
through cultural and sporting events, enhancing
social cohesion and promoting the owverall
development of the region.
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ASSESSMENT OF THE BOARD OF DIRECTORS

ON THE COMPANY’S OPERATIONAL ASPECTS

BUSINESS PERFORMANCE

In 2025, the Company successfully achieved the targets set by the Annual General
Meeting of Shareholders, as follows:

Actual
2025

% Acual 2025/ plan
2025

Indicators

1- Total Revenue VND billion 770,00 83359 108,26
2- Seafood Export Turnover USD million 29,40 20,60 104,08
3- Depreciation of Fixed Assets VND billion N850 N2 96,70
4- Profit Before Tax VND billion Q20 10,01 108,85

Accordingly, total revenue reached 108,26% of the 2025 target, representing a 13,59%
increase compared to 2024. Export turnover achieved 104,08% of the 2025 plan, marking
a 10,39% rise from the previous year. Meanwhile, pre-tax profit exceeded expectations,
reaching 108,85% of the 2025 target, increasing 9,44% compared to 2024,

% % actual
Indicator Unit Plan 2025 Actual 2025 actual/plan 2025/
2025 actual 2024
Export Volume Tons 5444, 00 506873 930 96,48
Export Turnover USD Million 29,40 20,60 104,08 no.s9

An assessment of export volume and export turnover in 2025 indicates a positive shift
in value creation:

Export turnover: This was a major
highlight, as the Company achieved USD
30,60 million, exceeding the annual plan
by 408% and increasing by 1039%
compared to 2024.

Export volume: Output reached 506873
tons, equivalent to 93,11% of the annual plan
and slightly down by 352% wyear-on-year.
However, this modest decline did not
adversely affect overall revenue.

In 2025, the Company continued to
focus primarily on the Japanese market,
serving mostly long-standing traditional
customers. The Company has not yet been
able to export to the US. and European
markets due to trade barriers. Specifically,
exports to the U.S. are subject to nationwide
anti-dumping duties on shrimp, while
access to the EU market is constrained by
certification  requirements related to
ownership of farming areas - an existing
limitation as the Company does not own
aquaculture farms. During challenging
periods, customers tend to prioritize smaller
sizes to better align with market demand
and fluctuations In the Japanese Yen
exchange rate.

The opposite movement between export
turnover (increasing) and production volume
(slightly decreasing) demonstrates that the
Company's average export price improved
during the year. This reflects the effectiveness
of its business strategy and the BOM's strong
price negotiation capabilities amid market
volatility.

LONG-TERM FINANCIAL INVESTMENTS OF THE COMPANY

In 2025, the Company did not make any additional investments in other enterprises.
Howewver, according to the audited financial statements as of December 3lst, 2025, the
Company continued to record long-term financial investments in the following entities:

« At New City Seadanang Investment Joint Stock Company (NCS): The Company
holds 1.836.557 shares. Given the ongoing legal disputes between the Company and
NCS, the Company continues to coordinate with legal advisory firms and monitor
information from relevant authorities to take timely actions in safeguarding its lawful

rights and interests in NCS,

* Long Hau Joint Stock Company (LHG): The Company holds 137904 shares
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ASSESSMENT OF THE BOARD OF DIRECTORS

ON THE COMPANY’S OPERATIONAL ASPECTS

CORPORATE MANAGEMENT AND OPERATIONS

In 2025 SEADANANG continued to
maintain strong internal and external
relations. The Company ensured 100% job
security, stable income, and full benefits for
its employees. Internal relationships were
consistently fostered on the foundation of
collective focus and shared responsibility
toward common goals.

Al BONG DA LAN IV

A TARNA AP

CONG TV C0 PHAN BBMG A

Training activities were actively promoted,
with 10 internal and external training
programs conducted during the year. These
programs provided timely wupdates on
professional knowledge, occupational safety
and hygiene, Al technology, ASC standards,
and new legal regulations.

SEADANANG maintained strong
relationships with banks and flexibly
managed borrowings to ensure stable
production and business operations.

The Company upheld regular meeting
practices and organized  recognition
programs to honor outstanding teams and
individuals. These activities served to motivate
and encourage employees, contributing to
the continuous improvement of corporate
culture. Employees were also encouraged to
participate in physical activities to enhance
their health and gain positive spiritual values
from healthy activities,

The Company organized visits to the Asia
International Trade Fair in Singapore and
explored suitable processing equipment at
the Qingdao International Trade Fair (China).

The Company was honored as an
"Outstanding Export Enterprise 2025 - Da
Nang City" by the Vietnham Association of
Seafood Exporters and Producers (VASEP).

ENVIRONMENTAL MANAGEMENT

SEADANANG remains committed to
fostering an  environmentally friendly
corporate image by strictly adhering to
production protocols and  rigorously
controlling waste discharge. Simultaneously,
the Company ensures a safe and healthy
working environment for its employees. All
legal procedures related to fire prevention
and control, as well as certification of
environmental protection infrastructure
completion, have been fully complied with.

Additionally, the Company continuously
strives to meet green space standards,
creating a well-ventilated environment that
improves air quality, reduces dust, and
minimizes noise pollution. The wastewater
treatment system, with a capacity of 1,000

m?/day-night, consistently meets the
quality requirements of QCWVN
11:2015/BTNMT. Notably, the restructuring of
the electrical system and the
implementation of the rooftop solar power
project have not only optimized operating
costs but also contributed to the reduction
of greenhouse gas emissions, reaffirming
the Company's commitment to a
sustainable production roadmap. Solid
waste and domestic waste management
are carried out in a professional manner,
effectively preventing odors and other

negative Iimpacts, thereby ensuring
harmony  between the Company's
production activities and the Ilwving
environment of the surrounding

COMMunity.
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ASSESSMENT OF THE BOARD OF DIRECTORS
ON THE BOARD OF MANAGEMENT

The Board of Management consists of two
members (one General Director and one Vice
General Director), both of whom hold
university degrees or higher, demonstrate
strong ethical standards, maintain long-term
commitment to the Company. With deep
commitment and attachment, the BOM has
consistently demonstrated dedication and
strong leadership in quiding the Company
through market fluctuations.

In 2025, amid intense competitive pressure
and shifts in consumer behavior in the
Japanese market, the BOM showed decisive
proactiveness by significantly restructuring
the product portfolio. This effort not only
optimized profitability but also ensured stable
employment for employees and workers,
maintaining a satisfactory awverage income
level even during the most challenging
market periods.

The BOM has also placed strong emphasis
on building customer relationships founded
on credibility and trust with both suppliers
and buyers. The Company continues to
receive absolute confidence from traditional
customers while successfully expanding into
new potential customer segments.

The BOM has also prioritized corporate
culture development, emphasizing a shared
commitment to work, employee awareness,
mutual learning, and collective growth, The
Company maintains a strong focus on
workforce training and skill enhancement,
ensuring a disciplined and well-structured
working environment where operational
standards are consistently upheld.

In financial management, the BOM has

demonstrated agility in cash flow
management and in maintaining strategic

63 | SEADANANG

relationships with credit institutions. This has
enabled the Company to mobilize capital
flexibly at reasonable costs, ensuring
sufficient resources to support its production
and business activities.

Owverall, 2025 marked a year of significant
strategic transformation. Under the direction
of the Board of Directors and with the
support of the BOS, the BOM upheld a spirit
of innovation and determination,
implementing timely adjustments aligned
with the Company's plans. The achievements
attained stand as clear evidence of effective
governance and create a solid foundation for
SEADANANG to accelerate its growth in 2026,

PLANS AND STRATEGIC DIRECTIONS OF THE
BOARD OF DIRECTORS

ASSESSMENT OF THE BUSINESS ENVIRONMENT FOR THE
SEAFOOD INDUSTRY IN 2026

Opportunities

Recovery of Vietnam's Seafood Industry:

2025 marked a clear rebound of Vietnam's seafood industry following a period of
slowdown. Within the first three quarters, the sector recorded positive growth across most
product categories and markets, reflecting strong efforts to overcome previous cost
pressures and the downturn in global consumption.

Recovery of Asian Markets:

The greatest opportunity sternmed from the recovery of Asian markets, particularly China
- Hong Kong, ASEANMN countries, and Japan, as domestic consumption and the HORECA
(hotel-restaurant-catering) segment rebounded strongly after a period of decline. China -
Hong Kong maintained the highest import growth rate among major markets at 33%. Fresh
products such as lobster, pangasius, and squid benefited significantly from rising demand.
Furthermore, the expansion of cross-border trade channels and cold-chain logistics
between Vietnam and China improved goods circulation speed and reduced storage costs.

Growth Drivers in the EU & CPTPP Markets:

In the EU and CPTPP regions, free trade agreements continued to serve as important
leverage, with many tariff lines being significantly reduced. The United Kingdom's official
accession to the CPTPP, along with the EU's relaxation of certain technical regulations,
created new development space for key products such as shrimp and pangasius - especially
those with full international traceability certifications.

Development of Value-Added and Convenience Products:

Another prominent trend has been the strong global shift toward deeply processed and
conveniently packaged seafood products, This presents an opportunity for Vietnamese
enterprises to enhance international competitiveness by investing in advanced production
technologies for ready-to-eat and value-added products, meeting the most stringent food
safety standards.

Tilapia Market and Vietnam-Russia Strategic Cooperation Opportunities:

The tilapia segment is emerging as a key contributor to food security, with strong
growth potential in Asia, At the same time, enhanced strategic cooperation between
Vietnam and Russia, marked by a memorandum of understanding signed in October 2025,
has opened prospects for the exchange of whitefish raw materials and the export of shrimp
and tuna, amid a global supply trend showing signs of contraction,
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PLANS AND STRATEGIC DIRECTIONS OF THE
BOARD OF DIRECTORS

ASSESSMENT OF THE BUSINESS ENVIRONMENT FOR THE
SEAFOOD INDUSTRY IN 2026

Challenges

Tariff Barriers and Protectionist Policies in the U.S. Market:

One of the most significant challenges has been the tariff "shock™ from the U.S. market. The
imposition of a 20% reciprocal tariff starting in August 2025, combined with existing anti-
dumping duties, has led to a sharp decline in export turnover to this market, particularly for
shrimp and pangasius products. Enterprises are facing a "double taxation" situation, forcing
them to delay shipments or redirect to alternative markets in order to maintain
competitiveness.

Environmental Regulations and international Fisheries Standards:

Beginning in early 2026, the U.S. Marine Mammal Protection Act (MMPA) will prohibit
seafood imports from 12 Vietnamese fisheries unless compliance with marine mammal
protection requirements can be demonstrated. In parallel, the EU's “yellow card” warning on
illegal, unreported, and unregulated (IUU) fishing remains unresolved after seven years,
resulting in prolonged customs clearance times, increased costs, and significant reputational
risks for Vietnam's wild-caught seafood exports.

Policy Volatility and Challenges in the Chinese Market:

In key markets such as China, while serving as an important growth driver, frequent policy
changes and intense competition are creating substantial pressure on professionalism,
compliance capacity, and value-added product development.

Competitive Pressure and Market Volatility:

Fierce competition in both price and quality from major competitors such as India, Ecuador,
and Indonesia - along with tightened consumer spending amid exchange rate fluctuations and
global geopolitical uncertainties - continues to pose persistent risks,

Rising Input Costs and Aquaculture Sector Pressures:

The aquaculture sector is also facing increasing Input costs. Prices of feed ingredients such
as corn and soybeans have fluctuated significantly, while shortages of fishmeal and fish oll due
to climate change have driven production costs higher. Although tilapia shows strong growth
potential, it is currently under heavy pressure from Brazil's expansion and oversupply-driven
price reductions from China.

Systemic Challenges in Raw Material Supply and Climate Change:

Raw material shortages, fragmented agricultural land planning amid urbanization, and
adverse climate change impacts such as drought and saltwater intrusion are directly affecting
productivity. For small and medium-sized enterprises, meeting the growing demands for
“green"” food standards and sustainable supply chains is becoming a major barrier that requires
timely and adaptive solutions.
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Strengths of SEADANANG

Product Structure Shift in the Right Direction:
At SEADANANG, after years of transformation and diversification, the shrimp - fish
processing segment is now aligned with the Company's long-term strategic direction.

Advantage in Accessing the Japanese Market:

Enter Japanese enterprises remains a challenge for many companies; however, this
has become a competitive advantage for SEADANANG. Especially amid the US. tanff
campaigns in 2025, many companies heavily dependent on the U.S. market were forced
to redirect exports, yvet such transitions could not be implemented quickly.

Strong Investment in Production:

The Company has consistently focused on investing in production. Machinery and
equipment have been upgraded to reduce dependence on manual labor and individual
worker awareness, while enhancing processing capacity and freezing capabilities.

Standardized Factory Environment:

SEADANANG's factories fully comply with quality standards and are highly regarded
by customers and certification bodies. The production environment has been
significantly upgraded, becoming more modern and well-organized.

Product and Business Model Diversification Strategy:

With solid production and management capabilities, the Company has opportunities
to develop new product lines and increase order volumes. The orientation of combining
self-operated production with re-processing, and balancing shrimp and fish products,
creates mutual support to offset short-term weaknesses while leveraging core strengths.

Professional and Dedicated Workforce:

The leadership team is committed, professionally competent, and enthusiastic. Many
employees have long tenures with the Company, bringing valuable industry experience.,
At the same time, SEADANANG places strong emphasis on developing younger talent to
build a capable successor generation, maintaining a stable organizational structure.

Attractive Employee Policies:
The Company's employee policies are comprehensive and supportive, serving as an
advantage in recruitment and workforce retention.

Implementation of Management Software Systems:

SEADANANG is actively deployving management software systems in key areas such
as human resource management and production progress monitoring. These systems
not only minimize manual errors and reduce reporting time but also enhance overall
employee productivity.
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PLANS AND STRATEGIC DIRECTIONS OF THE
BOARD OF DIRECTORS

ASSESSMENT OF THE BUSINESS ENVIRONMENT FOR THE
SEAFOOD INDUSTRY IN 2026
Weaknesses and Limitations of SEADANANG

High Dependence on the Japanese Market:

Japan accounts for a significant portion of SEADANANG's export structure. Given the
company's current conditions, Japan remains the most wviable market, but this
concentration creates a considerable level of dependency risk.

No Owned Farming Areas:

The Company does not own aquaculture farming areas and therefore lacks full control
in developing and maintaining certifications such as ASC, Global GaAP., and BAP.
Meanwhile, certification standards are continuously upgraded each year and are often
mandatory requirements for value-added products exported to markets such as the EU.

Limitations in Shrimp Raw Material Supply:

Vietnam's shrimp raw material supply remains limited, particularly in the Central
region. Sourcing raw materials from distant areas leads to high transportation costs, while
competition for raw shrimp supply among processing plants continues to intensify.

Capital Constraints:

The Company's working capital is currently primarily financed through bank
borrowings, while increasing charter capital remains challenging. The land at the
Company’s head office (01 Bui Quoc Hung Street, Son Tra Ward, Da Mang) is leased on an
annual payment basis, resulting in limited long-term stability and restrictions on collateral
assets for financing purposes.

Risks from Natural Seafood Raw Materials:

In addition to whiteleg shrimp, the Company's main products include wild-caught
seafood. As a result, operations are exposed to risks associated with both aquaculture and
capture fisheries, including environmental conditions, weather and climate changes, seed
quality, farming practices, seasonality, and catch volumes.

Direct Labor Resources:

Labor remains a key resource but also a challenging variable in production and
business planning. In Da Nang, the shift of labor toward the service and tourism sectors
has created significant pressure on manufacturing enterprises, particularly in the seafood
processing industry. Consequently, the Company must recruit workers from neighboring
provinces, which raises additional concerns regarding accommodation and related
welfare policies, both of which are influenced by various objective and subjective factors.
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PLAN INDICATORS FOR 2026

Indicator

Billion

Actual
2025

Plan 2026

2026 Plan vs. 2025

Actual (%)

1- Total Revenue VND 83359 835,00 100,17
Million

2-E t Turnowver 20,60 21,00 101,31

xpor rnove USD

3- Depreciation of Fixed Billion

Kanate VND Nni12 Nn,50 103,42
, Billion

4- Profit Before Tax VND 10,01 10,50 104,90
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PLANS AND STRATEGIC DIRECTIONS OF THE
BOARD OF DIRECTORS
BUSINESS PLAN ORIENTATION AND SOLUTIONS FOR 2026

Given the business environment as outlined, 2026 is expected to remain a challenging
and high-pressure year for the Board of Directors and the Executive Board in achieving the
Company's annual targets. With strong determination and commitment, the Company
will focus on the following key solutions:

Product Portfolio Adjustment:

The Company aims to adjust the shrimp-fish product structure at 55/45 ratio. Re-
processing sectors will no longer be limited to fish but will also expand to shrimp and other
products, particularly the value-added products.

Production Resource Preparation:

+ Prioritize the maintenance of the existing steaming/boiling systems and IQF lines to
ensure capacity stability. The Company aims to maintain current conditions in the near
term while planning for future replacement investments;

« Recruiting additional workers to offset labor shortages and retaining skilled employees
will be critical priorities. Accordingly, labor-related expenses are expected to increase
from 2026 onward;

» Focus on controlling and planning raw material procurement effectively, ensuring a
sufficient supply to support uninterrupted production;

Accelerating Digitalization in Management and Operations: Implement digitalization
of management and governance activities to enhance operational efficiency and
strengthen its competitive advantage.

In 2025, the Company completed the appraisal and approval of the Fire Prevention
and Fighting design by relevant authorities, commenced construction, and expects to
complete inspection and acceptance procedures in early 2026.

'i

The Company will focus on upgrading the electrical system and two deteriorating
engine rooms to ensure operational safety and improved working conditions. The
Company will prioritize investment in a rooftop solar power project in 2026, leveraging
the capabilities of the internal technical team and optimizing costs amid anticipated
electricity price increases under the upcoming two-component tariff mechanism.

Land lease expenses (at 0] Bui Quoc Hung Street, Da Nang Seafood Service Industrial
Zone, and the land lot of the Fisheries Resource Development Unit at Dien Mam - Dien

MNgoc Industrial Zone) are expected to increase and remain on an upward trend.

Financial expenses are projected to face significant pressure due to rising lending
interest rates.

Continuous Monitoring of Macroeconomic Information: Reqularly update market
information and analyze macroeconomic factors impacting business operations. This will
enable the Company to identify practical solutions and promptly adjust its plans and
strategies to align with each development phase. Meanwhile, the Company strengthen
quality control measures, build and promote its brand image, and foster corporate
culture to establish a sustainable competitive advantage.

Continuously track and update changes in laws and regulations across export
markets to mitigate risks arising from policy adjustments,

Regularly monitor interest rate trends and directives from the State Bank to
optimize loan structures and adopt flexible payment methods with customers, ensuring
the best adaptation to financial market conditions. :
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CORPORATE GOVERNANCE
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BOARD OF DIRECTORS (BOD) MR. TRAN HUU HOANG

Mermber of BOD

INFORMATION ABOUT THE MEMBERS OF BOD OWNERSHIP RATIO OFE VOTING SHARES:

Az of December 3lst, 2025

5 « Representative of Vietnam Seaproducts Joint Stock Company : 1967538
Members Position shares, accounting for 16,40% of charter capital
« |ndividual ownership: 0 shares.

1 Mr. Le Vinh Hoa BOD's Chairman
POSITICNS ON THE BOARD OF DIRECTORS AT OTHER COMPANIES:
2 Mr. Tran Huu Hoang Member of BOD
3 Ms. Nguyen Thi Hoang Lan Member of BOD « BOD's member at Phu My Trading - Manufacturing - Service J5C;
» BOD's member at Nam Can Seaproducts Import Export J5C,
. « BOD's member at Ha Long Canned Food J5C,;
5 M A CTruong Leang Member crBub » BOD's member at Vietnam Fishery Material JSC;
« BOD's member at Halong Canfoco - Danang Company Limited
5 Mr. Do Manh Linh Member of BOD
EXECUTIVE POSITIONS AT OTHER COMPANIES:
MR. LE VINH HOA « Head of Investment Portfolio Management at Vietnam Seaproducts JSC
BOD's Chairman

MS. NGUYEN THI HOANG LAN
Member of BOD

OWNERSHIP RATIO OF VOTING SHARES:

« Representative of Vietnam Seaproducts Joint Stock Company @ 2.400.000
shares, accounting for 20% of charter capital. OWNERSHIP RATIO OF VOTING SHARES:
s Individual ownership: 0 shares.

* Representative ownership: O shares.
POSITIONS ON THE BOARD OF DIRECTORS AT OTHER COMPANIES: » Individual ownership: O shares.

* Vice Chairman at Seafood Joint Stock Company No4, POSITIONS ON THE BOARD OF DIRECTORS AT OTHER COMPANIES:
+ Chairman at Viet Nam Fishery Mechanical Shipbuilding J5C;
« BOD's member at Special Aquatic Products JSC.

s Mone

EXECUTIVE POSITIONS AT OTHER COMPANIES: EXECUTIVE POSITIONS AT OTHER COMPARNIES:

+ Vice General Director at Vietnam Seaproducts JSC, « Director at Radio Frequency Communication J5C
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BOARD OF DIRECTORS ( BOD ) THE BOARD OF DIRECTORS’ SUBCOMMITTEE

Mone

INFORMATION ABOUT THE MEMBERS OF BOD ACTIVITIES OF THE BOARD OF DIRECTORS
Performance assessment of the BOD for the Year

MR. PHAM TRUONG GIANG The BOD has overseen and monitored the Board of Management's performance,

Member of BOD promptly addressing any arising matters within its jurisdiction to ensure optimal
conditions for the Board of Management to carry out its operational responsibilities
effectively.

OWNERSHIP RATIO OF VOTING SHARES: Number of meetings attended by BOD

+ Representative ownership: O shares. Numbar o Reasons

meetings Attendance

for
absence

» Individual ownership: O shares. ; . i
P BOD's members Position attanded by R

BOD

POSITIONS ON THE BOARD OF DIRECTORS AT OTHER COMPANIES:

BOD
1 | Mr. Le Vinh Hoa i nm 100%
Chairman
+ Mone
2 | Mr. Tran Huu Hoang ;dggwbercf n/Mm 100%
EXECUTIVE POSITIONS AT OTHER COMPANIES:
_ _ 3 Ms. Nguyen Thi Hoang Member of wm —
+ General Director at Dai Cuong Group J5C Lan BOD
4 | Mr. Pham Truong Giang ;dggwber o N/ 100%
MR. DO MANH LINH T
vinvbarol BOD 5 |Mr. Do Manh Linh E;’;‘ e 1 100%

OWNERSHIP RATIO OF VOTING SHARES:

+« Representative ownership: O shares.
« Individual ownership: O shares.

POSITIONS ON THE BOARD OF DIRECTORS AT OTHER COMPANIES!

« None

EXECUTIVE POSITIONS AT OTHER COMPANIES:

+ Director at VIETSAVWWY Law Firm Co,, Ltd
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BOARD OF DIRECTORS (BOD) p—
Decision Mo. rate
MEETING AGENDA AND RESULTS. Approving the borrowing to execute the
In 2025, the Board of Directors held a total of 11 meetings, including 4 in-person meetings 07C/2025/ 2225 bf'“fsf prﬂdrg'm; le'; o Da:::g
and 7 meetings conducted in the form of collecting written opinions. As a result, 16 =] 21/05/2025 b i 2ol o i : 5/5
2 Rk . ; ; MOQ-HEOT from the Vietnarm Joint Stock Cormmercial
resolutions and 1 decision were issued. The specific agenda of each meeting and the
: . . Bank for Industry and Trade- Ngu Hanh
corresponding resolutions issued are as follows: con Branch
Resolution/ Approval
R Decision No. CoNTant rate Approving the borrowing to execute the
07042025/ 2025 business production plan of Danang
01/2025/ NO- Approval of the Investment Policy for the 10 BBt 21/05/2025 | Seaproducts Import-Export Corporation 5/5
HDQT N/02/2025 Management Software Project at Danang 5/5 Q-HBQ frorn the Vietnarm Maritime Cormmercial
Seaproducts Import-Export Corporation Joint Stock Bank (MSB) - Da Nang Branch
Closing the list of shareholders of Danang ) _
02/2025/ NQ- 17/02/2025 Seaproducts Import-Export Corporation 2 Approving the borrowing to execute the
HOQT entitled to participate in the 2025 Annual O7E/2025/ b BLISI et pIOEICiar) R ot LAnang
General Meeting of Shareholders Ll NQ-HDQT 21/05/2025 | Seaproducts Import-Export Corporation 5/5
frorm the Vietnam Bank for Agriculture and
032025/ N Appointment of Mrs. Tran Nhu Thien My as Rural Development - Da Nang Branch
HOOT 27/02/2025 | General Director of Danang Seaproducts 5/5
IMpon-EXSort Carporaticn 08/2025/ NO- Selection of an Independent Auditor for
_ ) 12 HDQT 30/05/2025 | the 2025 Financial Statements of Danang 5/5
04/2025/NQ- Approving the documents submitted to Seaproducts Import-Export Corporation
HBQT 21/03/2025 | the 2025 Annual Ceneral Meeting of 5/5
Shareholders.
- 09A/2025/ 21/07/2025 E:T:Ev.:utwe directive from the Board of 5/5
05/2025/NQ- | . o | Executive directive from the Board of i NQ-HBQT Directors
HBOT Directors
098/2025/ Update of the business registration
Approval f:'f the Investment F‘Iar'.1 for T4 NQ-HDQT 21/07/2025 | address for Danang Seaproducts Import- 5/5
06/2025/ NO- {.:ample.lmn of the Fire Prevention, Export Carporation
HDQT 06/05/2025 | Firefighting and Rescue System at Danang 5/5
Seaproducts Import-Export Corperation -
2025" - Iﬂﬂgéqu- 2110/2025 Exec Litiuf directive from the Board of 65
Approving the borrowing to execute the Q ol
O7TAf2025 2025 business production plan of Danan
A2025 | 0612025 e e b 5/5
NQ-HEQT Seaproducts Import-Export Corperation o
from credit institutions /2025 NO- Liguidation of an old 7-seater vehicle; loan
[ HDOT 2912/2025 application for the acquisition and 5/5
Approving the borrowing o execute the mortgage of a new 7-seater vehicle
2025 business production plan of Danang
078/2025 Seaproducts Import-Export Corperation
/ 21/05/2025 ek _ el S _p i 5/5 , Reappointment to the Position of Ceneral
NQ-HBQT from the Joint Stock Commercial Bank for 7 OV2025/Q0- 27/02/2025 Direct f Dan: Sei ek 5/5
Foreign Trade of Vietham - Da Nang HEQT - ik £ ‘m'ﬂ!”g SARIOCUCIE PO
aranch Export Corporation
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BOARD OF DIRECTORS (BOD)

MEETING AGENDA AND RESULTS.

The Resolution of the 2025 Annual General Meeting of Shareholders (AGM) has been
duly implemented, and its key contents and timelines hawve, in principle, been
completed as planned. Regarding Article 8, which concerns the wupdate and
supplementation of business lines and amendments to the Company's Charter, the
Board of Directors proactively prepared and submitted the required documentation in
compliance with applicable regulations.

However, during the review process, the Department of Finance requested certain
technical adjustments to the original documents (Proposal, Minutes, and Resolution)
that had already been approved by the AGM and publicly disclosed. In strict respect for
the decision-making authority of the General Meeting of Shareholders and the legal
validity of the approved documents, the Board of Directors considers that it does not
have the authority to unilaterally amend these contents.

ACTIVITIES OF THE BOARD OF DIRECTORS INDEPENDENT
MEMBERS AND SUBCOMMITTEES

Mone

THE LIST OF MEMBERS OF THE BOARD OF DIRECTORS HOLDING
CORPORATE GOVERNANCE TRAINING CERTIFICATES.

Training courses on corporate governance were involved by members of Board of
Directors, the Board of Supervisors, the Board of Management, other managers and
secretaries in accordance with regulations on corporate governance:

« Ms, Tran Nhu Thien My has been granted a certificate of completion for the
Corporate Governance Training Program for Public Companies, under Certificate No,
44 QTCT 290/QB-TTNC, dated November 15, 2013,

BOARD OF SUPERVISORS (BOS)

INFORMATION ABOUT MEMBERS OF THE BOS
As of December 3lst, 2025

Ownership of

Pasitiof Voting Shares
1 Mr. Vo Quoc Viet Head of BOS 0 shares
2 Mr. Vu Van Dong Member 0 shares
3 Ms. Pham Thi Thuy Hang | Member 0O shares

THE BOS'S ACTIVITIES

Supervising Board of Directors by Board of Supervisors:

In 2025, the Board of Directors (BOD) fulfilled its duties and functions in compliance
with the Company's Charter and the BOD's Operational Regulations, directing the
implementation of the Company's business activities in accordance with the resolutions
approved by the 2025 General Meeting of Shareholders (GMS).

Throughout the year, the BOD convened 11 meetings (including in-person meetings
and meetings conducted in the form of collecting written opinions) to discuss and
resolve several key matters, including:

» Approving of the plan for organizing the 2025 Annual General Meeting of
Shareholders (AGM); the closing of the list of shareholders entitled to attend the 2025
ACGM: and documents for the 2025 AGM;

« Appointment to the Position of General Director of Danang Seaproducts Import-
Export Corporation;

« Approval of the Investment plan for "Completion of the Fire Prevention, Firefighting
and Rescue System at Danang Seaproducts Import-Export Corporation 20257,

« Approving the borrowing to execute the 2025-2026 business production plan of
Danang Seaproducts Import-Export Corporation from credit institutions,

« Approving the selection of an auditing firm for the 2025 Financial Statements of the
Company, based on the proposal of the BOS;

« Approving the update of the business registration address for Danang Seaproducts
Import-Export Corporation;

 Approving the liquidation of an old 7-seater vehicle;, loan application for the
acquisition and mortgage of a new 7-seater vehicle;

« Approving the information related to executive operation of the Company.
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BOARD OF SUPERVISORS (BOS)

THE BOS'S ACTIVITIES

Supervising Board of Management and shareholders by Board of Supervisors:

The Board of Management has promptly implemented and duly executed the
Resolutions and Decisions of the Board of Directors.

The management and execution of business operations have been conducted in
compliance with legal requlations and the directives of the Board of Directors.

Financial management and labor management have been conducted by the Board
of Management in accordance with prevailing regulations.

The coordination among the Board of Supervisors, the Board of Management, Board
of Directors, other managers and shareholders:

The Board of Directors, the Board of Supervisors, and the Board of Management
maintained regular communication and coordination, ensuring smooth collaboration in
the Company's business operations and the fulfillment of tasks assigned by the 2025

General Meeting of Shareholders.

In 2025, the BOS actively participated in all BOD's meetings, providing
recommendations and suggestions to the BOD and the BOM during these sessions.
Throughout the year, the BOS continued to closely monitor and support the Company
by reviewing and offering feedback to the BOD and the BOM to tackle existing issues
and enhance operational efficiency.

All important Resolutions, Decisions and documents issued by the BOD and the BOM
are fully sent to the BOS at the same time and in the same manner as to the BOD
members.

The BOS's right to access information is ensured.

In 2025, no recommendations or requests for examination of the BOD or the BOM were
made by shareholders.

KEY ACTIVITIES OF THE BOARD OF SUPERVISORS IN 2025

Meetings of Board of Supervisors

A8 Number of Attendance Reasons for
Member Position 2
meetings attended rate absence
1 | Mr. Vo Quoc Viet Head of BOS 3/3 100%
2 | Mr.VuVan Dong Member 3/3 1008

Ms. Pham Thi Thuy T 33 100%

Hang

Key activities of the Board of Supervisors in 2025

In 2025, the BOS convened 3 meetings to approve the BOS's Report and Proposal to
be submitted to the 2025 AGM; to select and propose an auditing firm for financial
staterments for the first half and the full year of 2025; to elect the Head of the BOS and
report on the BOS's 2025-first-half activities.

The BOS consistently ensures the implementation of its regular activities,
including:

« To conduct the role of supervision to the BOD and the BOM in managerial and
operational activities and the implementation of the 2024 and 2025 Annual General
Meeting of Shareholders’ Resolution, along with the resolutions and decisions of the
BOD.

« To monitor the reasonableness, legality, truthfulness, and prudence of the BOM in
business management, accounting practices, the statistics and the Financial
Statements preparation;

« To supervise the Company’s activities to ensure compliance with current laws, the
Company's Charter, and the Resolutions of the General Meeting of Shareholders;

» To review the procedures for investment, procurement, and disposal of fixed assets
undertaken by the BOD and the BOM;

« To submit the BOS's 2024 Activities Report and the Proposal for selecting an
iIndependent auditing firm for the 2025 Financial Statements to the 2025 AGM.

+ To submit a written proposal to the BOD regarding the selection of an independent
auditing firm for the Company's 2025 Financial Statements.

« TO prepare and submit the BOS's 2025-first-half activities to the Board of Directors,
the BOM, and the Company's shareholders,

*» To closely coordinate with the BOD and the BOM in supervision activities while
maintaining its iIndependence in implementing its assigned functions and duties.
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TRANSACTIONS, REMUNERATION, AND BENEFITS SHARE TRANSACTIONS OF INTERNAL PERSONS
OF THE BOARD OF DIRECTORS, BOARD OF ——

MANAGEMENT, AND BOARD OF SUPERVISORS
CONTRACT OR TRANSACTIONS WITH INTERNAL PERSONS

SALARIES, BONUSES, REMUNERATION, AND BENEFITS s Transactions between the Company and its affiliated persons or between the

Company and its major shareholders, internal persons and affiliated persons: None

« Transaction between internal persons of the Company, affiliated persons of internal
persons and the Company's subsidiaries in which the Company takes controlling
power: None

ASSESSMENT OF CORPORATE GOVERNANCE REGULATIONS
COMPLIANCE:

Danang Seaproducts Import-Export Corporation strictly complies with legal and
internal regulations on corporate governance. The Company continuously reviews and
adopts best corporate governance practices to align with its operations and enhance
efficiency. The Company's Charter, Internal Corporate Governance Regulations, BOD's
Operational Regulations, and BOS's Operational Regulations have been issued and

amended in accordance with prevailing laws, including the Law on Enterprises, the Law
on Securities, Decree No. 155/2020/NB-CP, Circular No. 96/2020/TT-BTC, and other relevant

Remuneration for the Board of Directors and
the Board of Supervisors:

The remuneration for the BOD and the
BOS in 2025 was disbursed in accordance with
the resolution of the 2025 AGM, as approved by
the shareholders. The total remuneration paid
to the BOD and the BOS in 2025 amounted to
VMND 600.000.000 (Six hundred million VYND).
Details of the remuneration distribution for the
BOD and the BOS in 2025 are presented in the
Company's audited 2025 financial statements,
in full compliance with legal regulations.

Salaries of the Board of Management and Chief Accountant: regulations.
Linit: VWD ;
f..-f
Full name Position 2025 2024 S
,.r'f
] Ms. Tran Nhu Thien My Ceneral Director 801.895.000 732.509.000 //
_:-"".-'_-.-H-.

2 Mr. Nguyen Anh Tuan Vice General Director 672.697.700 595831900

3 Mr. Le Thanh Phuong Chief Accountant 460.171.000 297.899.800
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AUDITED FINANCIAL STATEMENTS FOR THE
FISCAL YEAR, ENDED DECEMBER 31, 2025

THE AUDITED FINANCIAL STATEMENTS FOR THE
FISCAL YEAR ENDED DECEMBER 31, 2025
|




AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: No. 01 Bul Quoc Hung, Son Tra Ward, Da Mang City, Vietnam

COMNTENTS

Fage(s)
MANAGEMENT'S REPORT i-2
INDEPENDENT AUDITOR'S REPORT 3-4
AUDITED FINAMCIAL STATEMENTS
Balance sheet 5-8
Income statement 7
Cash-flow stalement &
Motes to the financial siatements §—50

DANANG SEAPRODUCTS
IMPORT - EXPORT CORPORATION

AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2025

» MWEn
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
_Address: No. 01 Bui CGuoc Hung, Son Tra Ward, Da Mang City, Vietnam

MAMNAGEMENT'S REPORT

Management of Danang Seaproducts Import — Erp:riﬂupmﬁm{llﬂuiﬂnrrﬂmadtum“ﬂﬂwl
hereby presents iis repori and the accompanying sudited finencial stetemenls of the Company for the
financial year ended 31 December 2025,

Members of the Bosrd of Direclors, the Supervisory Commities, Management and the Chiel Acoountant
during the year and on the date of this report inchade:

Board of Direclors

Mr. Le Vinh Hoa Chaiperson
Mr. Do Manh Linh Membar

M. Tran Huu Hoang ember

Ms. Mguyen Thi Hoang Lan Memiber

ks, Pham Truong Giang Idermiber
Supervisory Commities

Full name Positicn

kir. Vo Cuoc Viet Head

br. Viu Van Dong g rmibesr

ks, Pham Thi Thuy Hang Kember
Managemen! and Chief Accountant

Fuill name Posilion

Ms. Tran Nhu Thien Ny General Deecior
kir. Nguyen Anh Tuan Deputy General Direcior
kir Le Thanh Phuong Chied Accountant
LEGAL REPRESENTATIVE

The: hapal represontalive o the Company during the year and at the dale of this repom is Ms. Tran Nhu Thien
My, General Dineclor.

RESPOMSIBILITY OF MANAGEMENT

Thé Company's managemint is msponsible fof prapaning the fnancial statements of each pariod which give
@ brue and far view of the financial position of the Company and the resulis of iis operations and its cash
fiows. In prepanng these financial stalements, management is requinsd o

*«  Selecl suitable accounting policies and then apply them consisbently;

*  Make judgments and estimates that are reasonabhe and

= Glale whether applcable acopunting principles have boen foliowed, subject o any departures thal need
o be discloted and axplained in the financial slalamanis;

*  Prepane the fnancial stalements on the going concem bagis unless it s inappropriate o presume that
tha Company will continug in business; and

*  Design and implemen! the inlenal control sysiem effectively for a fair preparation and prasentation of
the financial statemants 50 a3 1o mitigate smor of fraud.

Managominl & responsible for ensuting thal proper accounting records are kepl, which disclose, wilh
reasonable sccurncy Bf any fime, the financial position of the ond ansung that the fnancial
simtemants comply with Vietnamese Accounting Standards, Vielnamese Coporaio Accounting System and
the statutory requeements relevan! (0 the preparation and presentation of the Anancial statéments,
Managemen! s also responsible for fhe assels of the Company and henco jor taking
reasonable sieps for the prévention and detecton of fraud and othed iregulanties.

Managoment confum ol the Company has complied with the above requirements in preparing thoso
femaricand stalerments
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DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: Mo, 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

MANAGEMENT'S REPORT (CONTINUED)
AUDITOR

The accompanying financial stataments wera audiled by ECOVIS AFA VIETNAM Auditing — Appraisal and
Censulting Company Limited (Head office; No, 142 Xo Viet Mghe Tinh Sirest. Hoa Cucng Ward, Danang
City, Vielnamy, Telephone: (B4) 02363833333, Fax (B4) 02353633338  Websie
wiww. Bcovis comiviatnamiaudit),

STATEMEMNT BY MANAGEMENT

Im management’s opinion, excepl for the matters discussed in the accompanying auditor's repor, the
accompanying iinancial statements give a true and fair view of the financial pesition of the Company as at 31
December 2025 and the results of its operations and its cash flows for the financial year then ended in
accordance with the Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and (he
statutory requiremants relevant to the preparation and presentation of the financial stalemants.

oF A of mmmmni
W3 ’ -

Tran Hlnr Thlm My
General Drector
Danang Cily, 10 Fabrvary 2026
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AUDITED FINANCIAL STATEMENT

E C O V | COMG TY THHH MIEM TOAN - THAM Dt GLA VA TU VAN ECOVIS AFA VIET MAM
e ST SR N (S TR A CONTR Y T 1 INDEPENDENT AUDITOR'S REPORT (CONTINUED)
AFA V A 142 Ko Vist Mighe Tink 5t Hoa Cuong Wosd, Danong iy, Vsl
AFA VIETNAN Tok «84 236 353 33331 Foc +84 236 363 3338 | Emalt inle@ecovis.com va
Qualified Opinian
In our epinion, except far the effacts of the matter described in the "Basis for Qualified Opinion™ paragragh,
Ho: 2120268 0CKT-E AFA the accompanying financial statements give a true and fair view of the financial position of the Company as
at 31 Decemnber 2025, and of the results of its financial performance and ils cash flows for the financial year
INDEPENDENT AUDITOR'S REPORT Mnﬂmdlnmﬂammwummmrﬁgmmmmmm

and relevant lagislation as to the preparation and presentation of financial ststements.

To: Sharcholders

Board of Directors and Management

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Report on the financial statemenis

We have sudited the accompanying financlal statements of Danang Seaproducts Imporl - Exporl

Corporation (hereinafier referred to as “the Company”) prepared on 10 February 2026 as set out from page 5 Cao Duc Trong
io page 50, which comprize the balance sheel as al 31 December 2025, and the income statement, and Auditor
cash-flow =tatement fior the financial year then ended, and the notes io the financial stalements Audit Practice Registration Cetificate: Audit Practice Registration Certificate:
i 2883-2024-240-1 5439-2026-240-1
Management’'s Responsibility
Autherized person
Management is responsible for the preparation and fair presentation of these financial stalermnoents in
accordance with Vietnamese Accounting Standards, and Vietnamese Corporale Accounting Sysiem and ECOVIS AFA VIETMAM Auditing — Appraisal and Consulting Company Limited
relevani legisialion as o the preparation and presentation of financial statements and for such internal Canang Cily, 10 February 2026

conirol as managemant delermines is necessary 1o anabla the preparation and presentation of the financial
siatements Lhat are free from matensal misstatement, whether due 1o fraud or emor.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial stalements based on our audit. We conducted
ow audit in accordance with Vietnamese Standards on Auditing. Those standands require thal we comply
wiih athical requiremanis and plan and perform the awdil 1o obian reasonable assurance aboul whether the

An audit volves parforming procedures to obtain audil evidence aboul the amounts and disclosures in the
financial stalements. The procedures selsciod depend on the auditor's judgment, including the assessment
of the risks of material misstalement of the financial statements, whethar due io fraud or ermor. In making
those nsk assessments, the audilor considers inlernal conirol relevant to the enlity's preparation and fair
presentabon of the financial stalements in order 10 design audil procedures that are appropriate in the
crcumstances, but not for the purpose of expressing an opinion on the affectiveness of the entity's intemal
conirol An sudit also inclades ovaluating the appropnatensss of accounting pobcies used and the
reasonablsnase of accounling eslimates made by managemenl, as well as evalualing the overal
presentation of the financal stalements

We balsve that thi audil ovidence we have obtained is guificient and appropriale 1o provide a basis for our
qualifed audit opinion,

Basis for Qualified Opinion

As presanted in Note 4.7, the suddors were unablo to oblain the financial statements as well as financial
reponting information relating 1o the investment in the associale, New City Seadanang Invastment Joint Stock
Company. Alernative audil procedures could not be performad The ol cosl ol the above-menbioned
irvesimenl in the associale as al 31 December 2025 amounted o VND 18,365,570,000. Due 1w this
Emitation, we wete unable lo assess whother any provision for diminution in value of the long-lerm financial
nvesiment should be recognized in accordance with the applicable regulations. As o resull of the scope
mitation, we ané unable o express an audil opimon on the effects of the above Investimeni on other Hems in
he Bnancal statemenis
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DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

AUDITED FINANCIAL STATEMENT

Address: No. 01 Bui Ouoc Hung, Son Tra Ward, Da Nang City, Vietnam

Form B 01 - DN

{Issued under Cincular No. 20002014TT-BTC
dated 22 December 2014 by Minisiry of Finance)

BALANCE SHEET
As a2t 3 December 2025

Unit VND

Asa Asa

ASSETS Code | Noles 31 Dec. 2025 01 Jan. 2025
A CURRENT ASSETS 100 297,299 237,010 318,932 378,271
|I. Cash and cash egquivalents 110 | 4.1 15,709,682, 760| 27,824 800,204
1. Cash 111 4,054,394 352 16,383,6817.873|
2. Cash equialents 112 11,655,288,308|  11,461,182.231
Il. Current financial investments 120 . .
. Current account receivables 130 66,002,.5679,260 64,359, 741,949
1. Trade recehables 131 | 43 150,090,634 703| 150,937 776 682
2. Adwances to supphers 132 | 4.4 5 7T7 413173 3,650,905 253
3. Olhei currenl recenables 136 | 4.5 1.536, 903,383 1,173, 432,013
4. Proision fior doubtiul debls 137 | 46 (91,402 371,000)  (O1.402 371, 509)
IV. Inwventories 140 2009,062,135,005] 222,1310,651,960
1. Imentones 141 | 47 | 200,082 130,005 222.310,851,980
2. Provsion for decling in value of invenlones 149 - -
V. Other curment assats 150 6,524,835,995) 4,437,184,158
1. Cuwrent prepaymenis 151 | 4.10 3,430, 715,141 2,344 583,679
2. Value added lax deduclible 152 3,084 120 854 2 001 251,580
3. Tax and other recenables from the state budge] 153 | 4.13 1,348 B89
B. NON-CURRENT ASSETS 200 B3.4331,819,909] 91,896 760,321
I. Hon-current account receivables 20 < -
Il. Fixed assails 60, 988,932,361 GB.ATE 6TH.A3D
1. Tangible fxed assets 221 a4 8 58,065 207, 321 65,004 228 304
Coat 222 275,617 007, TRAE] 272 470 543 420
Accumuiated depreciation 223 ;21?.521.&10.45?1' (206,545, 315,035)

2. Intangible fxed assels 22T | 49 2,893, 725,040 2,944 350,039
Cost 228 5,381,374 111 5301 374111
Accumulaled amontsation 229 (2. 407,648,071) (2,447 024,072)|

i, Investment property 230 . .
IV. Noncurmeni assets in progress 240 - -
V. Hon-current financlal investments 250 | 4.2 21,987,085, 138 21,987,177 440
1.  Imesimenlts n associales, joinl-vontunes 252 18,385 570,000 18,385 570,000
2. lmestment in other entities 253 2121.515,138 2,121,607 440
4. Held o madudity imestments 255 1,500,000, 000 1,500,000, 000
|Vl. Other non-curment assels 260 457,802,412 1,031,004, 448
1. Hon-cumanl prepay ments 281 | 4.10 457 802 412 1,031,004 448
2.  Oihor non-cument assels 2068 - .
TOTAL ASSETS (270 = 100 + 200] 270 380,731,056,810| 410,829,138 552
The accompanying noles are an infegral part of these fnancial slatements 5
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DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

Address: No. 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

Form B 01 - DN

{Issued under Circular Mo, 20002014/TT-BTC
dated 22 December 2014 by Ministry of Finance)

BALANCE SHEET (CONTINUED)
As at 31 December 2028
= m Unit VND
As at As at
RESOURCES Code | Motes 31 Dec. 2025 01 Jan. 2025
C. LIABILITIES 300 241,042,860,331| 278,643,500,803
L. Current liabilities 3o 237,827, 272,247,788, 111
1. Trade payables 31 | 41 7,704,796,511 4,631,888,504
2. Advances from customers 312 | 4.12 - 40,777,829
3. Taxes and amounts payable o the state budgel| 313 | 4.13 1,023,046, 728 B17,519,91
d4. Payables to employees 34 | 414 14,171,991, 12,409,150,714
5. Accrued expenses 35 | 415 3,554,081, 884 2464 212,
6.  Current unearned revenLe 318 | 418 227,186, 340,588,
7. Other current payables 39 | 4147 3,909,915 486 3,371,820,
8, Current [oans and obligations under finance 320 | £4.18 206,964, 123,853 247,6581,831,592
[eagas
9. Bonus and welfare fund az2 372,884,318 420,020,311
IL Hon-current Nabilities 330 3,114,904,026 6,395,712,692
1. Monecurrent trade payables a3 - -
2. Mon-current loans and obligations under finance | 338 | 4.18 3,114,804, 026 6,395,712 682
leases
D. OWNER'S EQUITY 400 139,690,196,588) 132,185,637,789
L Equity 410 | 4.19 139,690,196,588| 132,185,637,788
1. Owner's confributed capital 411 120,000,000,000| 120,000,000,000
Ordirary shares carrying voting rights CARE 120,000,000,000| 120,000,000,000
Prafarence shares A411b - -
2. Share pramiums 412 (101,650,000) (101,650,000)
3. Imeestrmant and davelopmant fund 418 11,388,233, 760 11,288,233, 760
4. Retained earnings 421 8,402 612,828 898 054, 029
Beginning accumulated refained earmings 421a B99,054,028]  (7.449,803,343)
Retained eamings of the current yeor 421b 7,504 558, 7959 8,348,857,372
I. Other capital and funds 430 - -
[TOTAL RESOURCES {440 = 300 + 400) 440 Hu.r:a:,m.sﬂl 410,829,138,502|

—

Ganaral Directar
O Nang Cily, 10 Fabruary 2026

-

<‘—-_._ S

Le Thanh i’_ﬁunng o
Chial Accountant

I

Praparer

The accompanying notes ane on wtegrad pan of these fnanclal statements
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: No. 01 Bui Ouoc Hung, Son Tra Ward, Da Nang City, Vietnam

Ferm B 02 - DN
{Issued under Circular No. 20002014TT-BTC
dated 22 December 2014 by Mimistry of Fnance)

DANANG SEAPRODUCTS IMPORT - EXPORT CORPORATION
Address: Mo. 01 Bui Quac Hung, Son Tra Ward, Dz Nang City, Vietnam

Form B 03 — DN
(1ssued under Circular Mo, 2002014TT-BTC
dated 22 December 2014 by Ministry of Finance)

INCOME STATEMENT
For the finandal year ended 31 Decamber 2025

Unit: WND

ITEMS Code |Notes Year 2025 Year 2024
1. Rewenue m 51 B25,442 538,000 725 504 205 728
2. Deductions o2 52 113.442.859 188,823,328
3. NMel revenua 10 825,329,096,231] 725315282 400
4. Cost of sales 11 53 753,052,532,131] 655,920,532 658
5. Gross proflil 20 T2,.236.554,100| 69,284,845, 742
jG. Finance income 21 5.4 8,038, 165,244 7.255.300.91
7. Finance expense 22 55 13,847, 512,837 17,006,952, 26D
Of wiuch, inforos! sxponse 23 11, 116, 522,039 13,707,377, 359
8. Seling axparsa 25 5.6 15.623.462, 15.243.799.015|
|9. General and administrative expense 26 57 40,450, 985.078 25.941,804.255
10. Operating profit/loss) 30 10,236, 367,601 8.457.595,203
11. Othear incoma n 58 217.932,383| 1,066,477 655
12, Ciher expansa 2 59 40437121 371,383, 418
13. Met other incomel[loss) 40 (322,504, T58) 635,004,247
14. Accounting profil/loss) belore taxation 50 ‘Ill.lfl‘l:].BEE.HSl 9,152.579,.450|
15. Curmenl comporale income lax axpansa 51 5.10 2,506, 304,044 803 822, 078
16, Defemed corporale incoma lax axpense 62 - -
17. MNet proftfloss) after lacation GD T.504,. 558,799 8,348 857,272

18. Basic eamings pef sharo 70 |4.19.5 B25

189 Dilted eamings pof Shane 7 j4.1848 G25 :ﬂ

The scoompanying noles are an segral par of thoese hinancind siefemonts
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CASH FLOW STATEMENT
{Direct method)
Far the financial year ended 31 December 2025
Unit: VND
ITEMS Code | Motes Year 2025 Year 2024
|. GASH FLOWS FROM OPERATING ACTIVITIES
1. GCash receipts from customers ol 828,139,895,028| 733,778.687,890|
2. Cash paid o suppliers az (650,271,625,845)| (629,266,648 821)
3. Cash paid to employeas 03 (110,778, 110,024} (104,699,805 B43))
4. Inferest paid 04 {11,144 583,081)| (13,911,175,043
5. Corporate income tax pald 05 (2,351,302, 849)
5 Other cash infiows from operating activities 06 14,584,206, 526 25,440,817,
(& Other cash outflows from operating actiilies a7 (30,754,4680,971)| (39,263,251,733)
Met cash from operating activities 20 a7, 424,010,185 (28,011,480,344)
|Il. CASH FLOWS FROM INVESTING ACTVITIES
1. Acquisition and construction of feed assels and 21 (8,002,032 480)  (9,B80.225 AT5)
ather leng-term assets
2. Proceads from sales of imestments in olber artities | 26 892,304 s
1. Interest and dividends receied 27 585,028,442 612 656 525
Met cash from investing activitios 3o {5,527 811,723}  (9,047,569,050)
lil. CASH FLOWS FROM FIMANCING ACTIVITIES
1 Procoeds from borrowings 33 | a1 735,380,207 348 721,181,339,001
2 Repayment of barrowings M | 82 | (779,207,723,753) (681,048422,250)
3 Dividends paid K1 - (54,243 535)
Mot cash from financing activities 40 (44,008,516,405) 40,078,673, 216
MET INMCREASENDECREASE) IN CASH 50 (12,112,317,943) 3,019,623, 822
Cash and cash equivalerts al beginting ol year L] 27 824,800,204 24,773,347 100
Impact of ecxchange rate Muctuation a1 {2,799,511) 31,829,273
CASH AND CASH EQUIVALENTS AT END OF
YEAR 70 15,709,682,750 27,824,800, 204

CONOTY G
: cOPIAN Y
|| K AT AR Kll% i

THOY BAH

a Nang City, 10 February 2026

Chiel Accountant

lTnn GECTITIRN I foles 0o O #H_nu;t;liph.ﬁ t;r.rhnm fingncind stofemants
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION DAMANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: No. 01 Bus Quoc Hung, Son Tra Ward, Da Nang Cily, Vietnam ALY, _Adddress: No, 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam
Form B 09 - DN
I_'IS:BI.EI:I under Circular Mo 20020 4TT-8BTC MOTES TO THE FINANCIAL STATEMENTS {EDH“N{J-‘E[‘.I]

dated 72 December 2014 by Ministry of Finance)
1.5. The Company's structure
HOTES TO THE FINANCIAL STATEMENTS
Az at 31 December 2025, the Company’s associates and dependent units were as follows:

1. CORPORATE INFORMATION Voling Per cent Per cent
; Mama Addrass rights capital interast
1.1. Structure of ownership =
i Associales:
Danang Seaproducts Impon-Export Corporation (hereinafier referred 0 a3 “the Company™) was :
establshed based on the equitization of the Stale — owned enterprise in accordance with Dacision No. . Mew City SsaDanang 31 Ngu Hanh Son, Ngu
TT40D-8T5 daeted 26 Seplember 2006, issuved by the Minister of Fisheries. The Company is an Investment Jaint Stock Hanh Son Ward, Da Nang 23.44% 23.44% 23.44%
independent acoounting enfily, conducting production and business acliviies under Business Company Ciy
Registralion Cerificate No. 0200100778 daled 14 December 2006, issued by the Depanment of
Pianning and Invesiment of Da Mang City. Since its establishment, the Company has amended is The Company's dependent units as at 31 December 2025 were as follows:
Business Regisiration Certificate 21 times, with the with the latest one daled 16 Seplember 2025,
Nama Address
On 16 March 2010, the Hanoi Stock Exchange approved the trading of the Company's shares on -
Upcom under the ticker symbol SPD. On 22 Apnl 2010, the Company held its first trading session on Tho Quang Seafood Processing and Mo. 01 Bui Quoc Hung - Da Mang Seafood Service
Upcom. Export Campany Industrial Park, Son Tra Ward, Da Nang City, Vietnam
r : ? ; g : : : Seaproduct Resources Development Lot 7A, Dien Mam - Dien Ngoc industrial Park, Dien
The charler capital as sfipulated in the Business Regsiration Cerificate is VND 120,000,000, 000. Comparny Ban Dong Ward, Da Mang City, Vielnam
The c':wls registered head office is at No. 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, 1.6. Statement of Comparability of Information in Financial statemenis
Th hiaa f the audited fin ial stal is fo ended 31 Decembe
Than of ik i 2025 was 877 (31 . 948) m;f:mpamﬂuﬁgumsaml s of the audi anc ements for the year f
1.2. Business field 2. BASIS OF PREPARATION
Trading, production. and processing of seafood 24. Accounting standards, accounting system
1.3. Operating industry and principal activities : The accompanying financial statements, expressed in Vietnamese Dong ('VND"), are prepared in
) accordance with Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and
Linder the Business Regstration Certiicale, the Company’s business activities comprise; ' prevailing accounting regulations in Vietnam,
Processing and prasenving of fisheries and fishery products: Processing fisheries for expost; The accompanying financial statements are not inlended to present the financial position, resuits of
Non - speciakred wholesale rade; : ! aperations and cash flows in accordance with accounling principles and prachces generally accepled
Warehousing and slorage: Warehousing and storage of goods in refrigerated warehouse in countries and junsdictions olher than Vietnam.
Warehousing and storage of goods in other warehouses, J
Activities auxiliary 10 financial service activities nc.c, 2.2. Forms of accounting records

Manulacture of feeds for cattle, pouliry and aquatic arimal,
Trading of cwn or rental property and land use nghts: Real estale trading, Warehouse leasing.
House and office leasing;

=  Trading in other goods and fields permitted by law..
14. Normal operating cycle

The Company’s narmal operating cycle is camed out for a time peniod of 12 months.

The form of accounting records appled in the Company s the General Joumal

2.3, Financial year
Tha Company's linancial year is from 01 January to 31 December,

24, Reporting and functlonal currency
The Company maintaing its accounting fecords in VMDD,

3. SIGNIFICANT ACCOLUNTING POLICIES

3.1.  Foroign currencios
Transactions (n forgign currencies are recorded, on (nilial recognition, In the reporting curmency, by
applying to the foraign currency amount the spot exchange rale batwean the reparing curmency and
the foreign curroncy at the date of the ransaction. The axchange differences aising on tho setiioment

of monetary lems are recognised in profit or boss i the year in which they anse. Al the énd of the
reporting year, monetary tems excluding advances o suppliers, prepald expenses, and unearned

= . . = ' =
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT - EXPORT CORPORATION
_Address: No. 01 Bul Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

DANANG SEAFRODUCTS IMPORT — EXPORT CORPORATION
_Address: No_ 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

revenues, which are denominated in foreign currency, are reported using the closing rate and resultant
exchange differences resulling from the reporing afier offsel are recognised in profil or loss in the
year in which they anse,

Use of estimates

The preparation of the linancial stalements requines management 10 make estimates and assumplions
that impact the carmying value of certain assels and labiliSies, conlingent assels and labiliies repored
in the noles as well a5 revenues and expenses for the financial year ended 31 Decamber 2025
Allhough these esliimates are based on mansgement’s best knowisdge of 2l relevant information
avalable al the date when the financial stalements are prepared, this does nol prevenl actual figures
differing from eshimales.

Cash and cash squivalents

Cash and cash equivalenis comprise cash in hand, cash al bank, cash in transi and current
imvesiments for @ penod nol exceeding 3 months o highly liqusd imvestrments which ane readily
cornirtible 1o known amounts of cash which ane subsect lo an insignificanl nsk of changes in
vl

Financial investments

Held to maturily Invesimenis

Held to maturity investments comprise held to maturity investments o earn perodical profits and ofher
hekd to maturity investments.

if thisre ks &y Camain evidencs that pan or all the invesimants ane macovarabla, iIMpairmant losses ane
recognised as a finance expense in the curenl year.

Equity investments in other antities
irvesimonts in Assocsales

Investments are classified as investments in associales when the Company directly or indirectly holkds
from 20% 10 under 50% ol The voting shanes of The ivesles withoul any ot agiesment

liveslments in associales ane accounied for under the equity method. Under the equily method, on
initial recognition the investmant in an associale is recopnised al cost In case of investments of non-
monetary assets, the cost of investments is recognised al the falr values of the assels as Incunmed

Dividongds for tha ponad aflor the acquisition dalte ame ecognised as fmance incoma whan the
sharshoider's righl to receive paymen is established.

Ot Frvesimants

Invesiments classiled as olher invesimonts ane irvestments olher than swvesiments in subsidinnes,
InvasImBNts in S830Ciates oF invesimants on jomt ventures.

Diher vasiments ans accounted fof under the cosl method which comprse purchass prces plas (+)
acquisition related costs (i any). In case of invesiments of mon-monetary assets, the cost of
Irvesiments & rocopnised ol the far values of the assols By ncuned

Dwvidends for the penod afer the soquisiton dale e recognised as Inance incomeé when tha
shasoholders righl 0 receve paymonl is estabished

Recognition principles of provision for invesiment impairment loss

Provision for vestiment impalrment koss s made when these ks any centain evidence thal thers will o
on mpakment in the value of these avestments o the repodtng dole,

1
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HOTES TO THE FINANCIAL STATEMENTS [CONTINUED)
The difference between the mequired batance and the exising balance of provson kof vestment
impairment koss ks recognised as financial expenses in he income stalament.
Account receivables
Recognition mathod

Account receivables are siated ai the camying amounis of rade receivables and olher recaiables
less provisions for doubtil debis.

Provision for doubtiuf dabis
As of the dale of prepanng the fnancial stalements, provision for doubitful debt s recognised for past-
be recoverable when due al the level as guided in prevaling reguiations. The delerminabon of the

overdue period of a doublil recewable o be provisioned s based on the principal repayment pesiod
according to the orginal sale contract, excluding the debl extension between the parties.

The differences betwesn the regusned balancs and the exishing balance of provision for doubiil debls is
récorded as a ganaral and adminisirative sxpénss in the incoms stalémant

Inventories

Inventory measuremant

Inveniones ane measured af the ower of cost and net realisable value.

The costs of inveniones shall compeise all costs ol purchase, cosls of conversion, and ofher cosis
incumad in bringing invenlones 1o thelr present localion and conditicn. The cost of work in progress
and hmshed goods includes matenals, deect labour and attrbutable production overheads based on
noimial lowels of actvity.

The costs of purchase of invenlones compiise (e purchase pnce, non-resmbursable taores and dules,
and ransporl, handhing and olher cosis dwactly altnbutabls 10 the acquesiion of invenionss. Trade
discounts and sales rebates on substandard and obsolete goods purchased are deducted from the
cosls of purchase.

et realisable value B the sstimated seling price in the ordinary course of business le3s the estimated
cosls of complebon and the estimaled costs neces sy 10 make the sale.

Method of accounting for inventories

Inventones are measured using Lhe firslin, first-out method and are recorded under the perpatusal
imveniony method.

Provigion for dechine In value of Invenfonies

As of the dale of prepanng tha inancial sialements, provision & recognised lof obsolels, Show-Mmoving
and dofective inveniory lems and an axcess of the cost of inventories over their nel realisable vaive.

Tha diffarence batwesn e requinsd balance and the existing balsnce of the proviaion for & decling in
value of inveniones i included in cost of sales in the income slatement

Inveniofies are wrtien down 0 nel realizable value Bem by em. For services being rendered,
provisdon s made in respect of each service lor which a separale seling pice is charged

Tangible lixed assats
Tangible fooed asseta e meatunsd of oosl less accumokabied depieciatnn

12
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NOTES TO THE FINANCIAL STATEMENTS [CONTINUED)
Tangible fixed assef recognifion
Tangible fixed 2sselc am iniially recognised ai their cosl. The cost of purchased tangible fved assels
compiises the purchase pice and any directly atinbutable costs of binging the assets to their present
locstion and workdng condition for thelr infended wse. Accessories added fo fixed assels when
purchasad ane necognised separately al thelr fair valves and deducted from the historical cost of the
respeciive tangible fixed asseis.

The costs of tangible fived assels construcied by contraciors are the finalised costs of the
construciion, other dreclly relaled expenses and the registralion feea [if any).

Depreciafion and amortisation

The costs of fived assets are deprecialed on a [straight-iney reducing-balances units-of-production
depreciation] method over thelr estimaled useful Ives.

The estimated useful lves are as lollows:

Year 2025
= Buidngs, siruchures 05 - 25 years
= Machinery and eguipmeni 03 - 12 years
= Molor vehicles 06 - 07 years
= Office equipment 03 - 06 years
intangible fixed assels

Intangible fved assels are measured al cost less accumulated amostisation.

Intangible fixed assot recognition

The cost of an inlangible fixed assel comprses the lotal amount of expense incurred by the Company
1o acquire an assat al the time the assel i pul inlo operation for its intenced use.

Accounting principles for intangible fived assels

Land use righis

Land use nghis ane stated al their costs less accumulated amortisation including:

s Land use fghl value of the land anea in Ward B, Distric 8, Ha Chi Minh Cily, Vielnam, arsa 3078
m’.

* Land use right value ay No. 261-26G3 Phan Chau Trinh Sireel, Phuoc Ninh ward, Hai Chau district,
Da Nang, Vietnam, anea 301.2 m?.

*  Land use right value al 166 Nguyen Cong Tru Sirest, District 1, Ho Chi Minh City, Vietnam, area
80.45m®,

The land use right is amortised using the straight-line method over the period of the right 1o use the
land.

Indefmnde land use nghls are nol amorbised
Leasos
Operating leases

Lease payments under an operating lease ane recognised as an expense on @ siraighl-ling basks over
e bpase barm

13
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J.10.

391,

312,

3.13.

3.14,

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Leases
Operating leases

Assels subject to operating leases are recognised in he balance sheel according o the Company's
assel classification patbern.

initial direct costs 1o generate income from aperating leases are recognised as expenses in the year
as incurmed or amortised over the lease lerm. Lease income (rom operating keases i recognised in the
income slatement an a siraight-line basis cver the lease term regardiess of payment methods,

Dapreciation of assals subject to operating leases is consisient with the depreciation policy of the
lessor applicable to similar assets.

Construction in progress

Properties in the course of construction for production, rental or admimsiralive purposes, o for
purposes nal yet determined, are camed at cost. Cost includes professional fees, and for gualifying
assets, borrowing costs dealt with in accordance with the Company's accounting policy. Depreciation
of these assets, on the same basis as other property assets, commences when the assels are ready
for their intended use.

Prepaymeonts

Prepayments are classified as current and non-cuvrent based on their original tarm. Prepayments
mainly comprise costs of fools and supphes and land rentals, elc., which are amorised over the pariod
for which they are pald or lhe perod in which economec benelils are generabed in relation to these
expenses.

The following expenses are recognised as prepayments and amorised (o the income statement

* Prepaid land, infrastructure and ficed asset rentals are amartised over the period of lease;

= Tools and supplies are amartised to the income statemeant over 01 o 03 years;

* Olher prepaid expenses: Based on the nature and level of expenses, the Company salecis
appropriate allocation methods and critera over the parod during which economic benaiis an
axpacted to be generated,

Liabilitles

Liabilities are classliied into trade payables, intra-company payables and other payables based on the
following rules; Trade payables represent those arising from purchase and sale relaled ransactions of
poods, services of assols and the sellor s independent of the buyer, intra-company payables
represent those batween the entity and s dependent accounting units having no legal status; the
ramaining payables are classified as olher payables,

Liabllities are also classified according to the maturity date, the remaining term from the date of the
financial statemants, onginal curréncy, and each credilor,

Ligbiities are recegnised of no less than the payment obligation.

Borrowing costs

Capitalisation of borrawing coats

Raorrowing costs directly atiributable to the acquisition, construction or production of qualitying assels,
that necessarily lake a substaniial period of tme to gel ready for their intended use or sale, ane
capilalisad as pan of the cost of thosa asasts until the asasts ans pul ko Uuse o sak,

Imvestment income aamed on lemporony investment of borrowings |8 deducted from tha cost of the
respactive assals,

14
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346

JA7.

.14,

MOTES TO THE FINAMCIAL STATEMENTS (CONTINUED)
Al other bofrowing cosls are recognised as an expense in the income stalement when incurred.

Accrued expenses

Accrued expenses represent expenses thal will ba paid in the future for goods or senices neeeived bul
not yel pakd due 10 kack of invoices or accounting documents, These expenses are recognised as
operating expenses of the reporting year.

Unearned revenues
Uneamed revenues include advanced paymanis for one or more accounting periods for asset leasing.

Unsamed revenues are periodically dedermined and transtermed inlo revenues according lo the leasa
enm

Owners' equity

The owners’ contributed equity

The cwners’ conliibuied equity i recognised when contribuled.

Dividends

Dividends ane recognised as a liability at the date of declaning dividends.

Reserves

Reserves are created al certain percentages of profit after lax as prescribed in the Company's charier,
Share premlums

Share premiums are recognised as the difference between the issue price and the par value of
shares, and the difference between the re-purchase price and the re-issue prce of reasury shares.

Dividends
Dividends ane recognised as a liability at the date of declaning dvidends
Retained eamings
Wed profit afer income tax can be distibuled 10 shareholders afler the distribution is approved the
General annual meeting of shansholders and reserves ane created in accordance with the Company's
Charier and legal regulations in Vietnam,
Ravenue and other Income
Revenue from seling goods

Revenue from selling goods is measured al the failr value of the consideration recelved or recélvable.
In most cases, revenue i recognised when transferting the risks and rewands of ownership 1o the
buyer.

Revanue Involving (he nendoering of services

Revanus of a transaction involving the rondering of sarvicos is recognisad when the oulcoma of [his
transaction can be ostimated relably, When a transaction involving the rendenng of services
attributable ¥ several periods, each period's revenus i recopnised by reference fo the stage of
comgleton al the end of the reporting perisd

103 | SEADANANG

i R SR L

DAMNANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

319,

.M.

3.2

3.23,

_iddress: Mo. 01 Bui Quoc Hung, Son Tra Ward, 0a Neng City. Vieinam

HOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Interest income

Interesl income i recoghised on an accrnual basis by reference o the principal outsianding and 2t the
inlarzst rafe applicable.

Deductions

Deductions inclede rade discounts, allowances and saie retums.

Deductions arising in the repording year from consumption of products, goods and senices are
recognised a8 decreasos in revenue in that year, Deductions ansing after the end of the reporting year
but pnor o ssung the inancsl stalements for the reporfing year ane recognised as decreases in

revenue of the reporting year, Deducions arising after the end of the reporting year and affer ssuing
the fnancial siatements for the reporting year are recogmised as decreases in revenue of fha next

year.
Cost of sales

Cosl of sales and services provided repeesents lotal costs of finished products, goods, senices,
investment properfies or manufachuring costs of construcion products (for construction entiies) which

are solid in lhe year in accordance with lhe matching principle. Abnormal amounts of produchon cosls
of inveniones are recognised immedialely in cost of sales.

Finance expanso

Finance expenses represent all expenses incumed in the reporiing year which mamnly include
bomowing costs and losses from exchange rates.

Selling expense and general and adminkstralive expense

Selling evpénses represen] expenses incumed during the process of selling products, goods and
fendering sennces, which include cxpenses relabng o prodedd exhibiion, adverisement, sales

me“w[meﬂhmwﬂmﬂ#ﬂ,mmmm

Ganeral and admansiralive expenses epresent common expenses, which ncdude payroll costs for
office employees’ (salanes, wages, alowances, elc ), social insurance, health nsurance, trade union

fees and unemployment insurance; stalionery expenses mabteral expanses depreciation expanses of
fixed assels used for adminisirabion actvties, wmmmmwmm

ﬂw tmwmmm fax, warranty expenses, eic ) sundry
Taxation

Corpovate income (ax

Curont corporale income lax expense

Currenl corporate tax expanse is delermined on the basis ol iaxable income and the rale of corporate
incomie b (CIT) of thee cument year

*  Apply a tax rate of 15% on income from processing in the seafood sector.
*  Apply o tax rate of 20% on other Incoma.

Value acided rax

The goods soki and sernices rendened by the Company ane subject 10 value added i of the Inliowing
ralos.
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3.25.

3.26.

3.27.

HOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

= [Exporiing seafood; (%

* Domestic seafood sales: 5%

=  Buying and selling materials and renting warehousas: 10%. The Company is entitled lo apply the
VAT rate of 8% from 1 January 2025 fo 30 June 2025 sccording o the provisions of Decree Nao.
180F2024MB-CP dated 31 Decembar 2024 and from 1 July 2025 to 31 December 2026
according to the provisions of Decree Mo 1742025MNB-CP dated 30 June 2025 of the
Government

= DOiher senvices: 10%

Other faxos

Othesr activities are subject (o the tax rates as stipulaled by law.,

The tax repods of the Company will be inspected by the Tax Depariment. Application of the laws and
regulsfions on fax fo different transactions can be interpreted by many ways, therelore, the e

amounts presented in the financial stalements can be amended in accordence with the Tax
Depariment’s final assessment for the Company.

. Earnings per share

Basic camings per share are calculaled by dividing the net profit attributable 1o ondinary shareholders
{afier adjusied for bonus and welfare funds), by the weighled average number of ordinary shares
outstanding duning the year, excleding ordinary shares bought back by the Company and held as
freasury shares.

Dilpted earnings per sharc

Diluted eamings per shane are calculaled by dwiding the net profit attributable 1o ordinary shareholders
(afler adjusted for bonus and welfare funds), by the weighled average number of ordinary shares
outstanding during the year and total ordinary shares that would be issued on the conversion,
excluding ordinary shares bought back by (he Company and held as reasury shanes

Segment reporting

A segment is @ dislingushable component of the Company that is engaged either in producing or
providing relaled products of services (business segment), or in producing of providing products or
sernvices within a parficular economic environmend (geographical segment), which is subject io risks
and rewards thal are different from those of other segments.

Rufer to Note 7
Related parties

Related parties are individuals or enlilies thal have the ability, direclly o indirectly Ihrough one or
mare intermedianies, o control the Company of are controlled by, or are subject fo common control
with the Company. Asscciates, individuals owning, directly or indirectly, an interest in the voling power
of tha Company thal gives them signibcant influence over the Company, key management pareannel,
including directoss and officers of the Company and close family members or associnles of such
incividuals are also considered o be related pariies.

17

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

4.  ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE BALANCE SHEET
4.4, Cash and cash equivalents
As at Az at
M Dec. 2025 Fareign 1 Jan. 2025
VHD currencies VRO
Cash in hand 77,344,045 164,511,693
+ VND FF344 045 164, 511,699
Zaeh st banks 3,977,050 307 16,189,106,274
+ WAID 2041915 824 5,499,016, 438
+ USD 1.935 134,483 423 452 47 B 10, 700,083, 836
Fix - term depaosits
undes 3 months 11,655,288 398 11,461,182 231
Total 15,708,682 750 27,824,800, 204

The details of the term deposit contract ara as follows:

o A lerm deposit of VND 10,905,288,398 is pledged under Term Deposit Pledge Contract No.
185/2022CB-DN dated 31 October 2022, between Danang Seaproducts Import - Export
Corporation and Joint Stock Commercial Bank for Foreign Trade of Vietnam - Da Nang
Branch,

o A term deposit of VND 750,000,000 is pledged under Term Deposit Pledge Conbract No
0112024/HDBOVNHCT485-SEA dated 23 April 2024, between Danang Seaproducts Import -
Export Corporalion and Vietnam Jaint Stock Commercial Bank for Industry and Trade = Mgu
Hanh San Branch.

4.2, Financlal investmants
Hald to maturity investments are analysed as follows.

As at 31 Daec. 2025 As at 01 Jan. 2025

VND VND
Cost Carrying Cost Carrying
amount amount
Mon-curmant:
Bonds 1, 500,000,000 1.500,000,000 1,500, 000,000 1,500, 000, 000
Total 1,500,000,000 1,500,000,000  1,500,000,000 1,600, 000,000

The company holds 15,000 boands with 8 par value of VHD 100,000 sach, wsved by Vielnam Jonl
Stock Commercial Bank for Induslry and Trade = Ngu Hanh Son Branch. The bonds have a 10-year
term wilh an interast rate equal (o the referance rate + 0.68% per year and ware approved for purchase
on 20 July 2023

The bonds aro  secured undesr the Pledge Agreement for Valuable Papers No

01/202HDBDYNHCET4B6-SEA dated 28 July 2023, between Danang Seaproducts Import - Expodt
Corposation and the Vietnam Jalnt Stock Commercial Bank for [ndustry and Trade - Ngu Hanh Son

Branch
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT = EXPORT CORPORATION

Address: No. (1 Bui Quoc Hung, Son Tra Ward, Da Nang Ciiy, Vistnam

HOTES TO THE FINANCIAL STATEMENTS ([CONTINUED)

#_3. Trade receivables

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

Address: Mo. 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

Az at Az at
3 Dec. 2025 1 Jan. 2025
VND VND
Kyokuyo Co. Litd 4,440 352 445 13,455,159 482
Manubeni Sealoods Corporalion 16,397 504 447 10,949 995 146
Manbeni Corporation 20,026,696,853 16,926,539,191
3GR Imestment Joinl Stock Company 22 858 725,042 22 865, T25 042
Duc Quan mesiment and Development Joint Stock 18,180,435 650 18, 180,435,650
Company
Inox Hoa Binh Joint Stock Company 31.820.416,185 31,820,415,195
hers 35,365,504 061 A5, 745 505 5976
Total 150,000,634,703 150,937,776,682
4.4. Advances to suppliers
As at As at
31 Dec. 2025 01 Jan. 2025
VD VIND
Sabd Food Products Prinate - 3,163,445, 280
NHL Construction mestment Companry Limiled 743,360,619 184,948,000
B-One Bisiness House PYT LTD 2,044 645 416 -
Auto Da Nang Co., Lid. 1,606 475, 000 -
Yiech Production and Trading Co., Lid 523,320,000
Cithers T69,612.138 302 511,973
Total 5TT7T.413,173 3,650,905,253
4.5, Other current receivables
As al 31 Dec. 2026 As at 01 Jan. 2025
WVHD ) VHD
Walua Pirosision WValua Pirorasicm
Depesits 303,200,000 216,200,000 -
UPAS LC Margin Deposil 244 700,570 O7,006,T6T -
Adwances Lo omployoos - 52 408,331 -
Insurance Recehables 3 A08 4TS 524 085,428
Accneed inferest 650,828 854 - 34 387 1867 -
Cher recahables I35, Fri 62 - 248, 364 292 -
270,902 853 _
Total 1,636,903, 383 - 1,173,432,013 -
_____ S - 21

4.6.

MOTES TO THE FINANCIAL STATEMENTS [CONTINUED)

Doubtful dobis
As at 31 Dec. 2025 As at 01 Jan. 2025
7 . - VND___
Recowerable Recoverabke

Cost amount Cost arnound
Chverdue irade
receivables aor owendue
amaunts loaned and
other receivahles not
el dua but
uncallectible 91,402,371,999 - 91.402,371,.599 -
Tatal 81,402,371,999 - 91,402,371,999 -

Management assessed the ability to recover the overdue receivables as low because these debis
have existed for a long Ume and have nol bean recovered.

2
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_Address: Mo. 01 Bui Quoc Hung, Tho Quang Ward, Son Tra District, Da Nang City, Vietnam

DAMNANG SEAPRODUCTS IMPORT — EXPORT CORPORATION

As at 1 Jam. 2025
WND
Cost
6,820, 177 857

414 508 300
214,696, 379,093

379,586,710
222,310,651,960

As at 31 Dec. 2025
VND
Cost
246,083,741

6.330,043.768
202,386,011.496

209,062,139,005

NOTES TO THE FINANMCIAL STATEMENTS (CONTINUED)
Inventories pledged as security for labilibes at the year-and amounted fo VND 202 385 011, 495

There are no slow-moving and obsolescent inventores at the year-end.

Work in progress

Inventaries
Faw malenals
Tools and supplies
Finished goods
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT ~ EXPORT CORPORATION
_Address: No. 01 Bui Quoc Hung, Son Tre Ward, Da Mang City, Yieinam

8| ags |8 B3 |s| als &
22| €88 |8 283 |8 &5 MOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
°> sgx |5l 253 |§ =5
d2g |3 nrEN | e | 4.9. Intangible fixed assets
oy |E 3 £E2 | & o E
;lf : = ':;-i E E :—- : E_ Land usae Computer
4 = m" = - ltems rights solftware Total
. VND VND VND
o = Cosl:
sE2 8¢ S| 8§ 2 gl 3 As at D1 Jan. 2025 5,062,374,111 329,000,000 5,391,374 111
EE>| o« s =3 8 dlal 8 Purchase - . .
8 e |8 2% |49 83 =
= ] o | ol @ - | 5 i
s g g &° 2 | = % As at 31 Dec. 2025 5,062,374,111 329,000,000 5,391,374,111
b = L =
8 Accumulated amortisation:
1 As at D1 Jan. 2025 2,201,899,071 245,125,001 2,447,024,072
‘A i el 23 i S § Amartisation - 50,624,999 50,624,999
222 2 = 2 Bl &
o o 0% t 1 L - . T
E E= g Bl £k A g. g As at 31 Dec. 2025 2,201,899,071 295,750,000 2,497,648,071
= > : = o - il 8
E - 3] &% gl &I e B Net boak value:
3 " = - = P w As at 01 Jan. 2025 2,860,475,040 83,874,999 2,844,350,039
E & 2 As at 31 Dec, 2026 2,860,475,040 33,250,000 2,893,725,040
- D
= - T
s TES § 2 3 | 4 3 % - = The amount of year-end net book value of intangible fixed assets totaling VND 2,880,475,040 was
E ; £E> - g - g > s "é aH 8 2 pledged/imorigaged as loan security,
=L a8 o ~ = - @
w 23 ~ N 8% s =&l o § The historical cost of intangible fixed assels fully depreciated but stll in use totaled VND
< Ze 3B 5 B 2 3| %] £ 2,201,899,071.
5 2 g~ gl 5° |g| 9¥] = &
g * o ° R ¥ = 4.10. Propayments
y E o E % £ As at As at
| ] 25 - — ¥
z§ g se2| 238 |3 328 |§ 3% £ = 31 Dec. 2026 01 Jan. 2025
- E E3> X - 59 hE 5. cd 5 ¥ g VHND VND
s 2 33| BBy |B iy (&8 & 3 § =
— O = a Eﬁl E EI; = §E a Currant:
y E 5 qaee |19 et |2 U= 5 Malntenance ard repair expenso 220,262,331 .
E | z 8 = r L i - Tools and consumakbie expenditure 2,508,407 13.050.003
o8 & 3 E Othars 2,807 644,313 2,331,533.676
[ B .
§ EI ; i i e 3,430,715,141 2,344,583,679
V|
: 5| B 'g i As at As at
S & % ¥ % 3 31 Dec. 2025 01 Jan. 2025
VND VND
E: oy - i § g ] g $ i H
8 8§ ¢§ & B & 8 ~ E Mon-current;
o d d g u g ﬁ Taols and consumable axpenditune 101,881,250 237,956,250
E 3 2 g ’ 2 _i‘ & 3 § a3 E e Maintanancs and repair oxpanaa 355,821,162 763,048, 108
- o - o £ o m g E g =
g8 2 "8} : §33) 3 g% s gt Total 457802412 1,001,004,448
7] E = L]
1 3% g E Fids 1 32 TR §
g g = = E E -
a -
o SR i e
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AUDITED FINANCIAL STATEMENT

DAHANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: No. 01 Boi Quoc Hung, Son Tra Ward, Da Hang Cilty, Vietnam

2 O = =
HOTES TO THE FINANCIAL STATEMENTS [CONTINUED) o a9 e
& o i =
o "]
i g =
4.11. Trade payables & T & o
2]
As at 31 Dec. 2025 As at 01 Jan. 2025 Eo
VND VND - B 2 @ =
Value Payabls walue Valua Payabla walue - T o0 =
= ]
Limited 750,153,384 759,153,384 875,040, 480 B75,049 450
Oa Nang Seaproducts
Corporation 547,240,000 507,240,000 621,000,000 621,000,000
Gemadept Central
Joint Stock Company 352,807,258  362,807.250 236,504,800 235,504,880 2 S3EESE |8
TOKAI DENPUN CO 3 | = — — oF
LD 1580,351,578  1,580,351,578 5 I8 ?’E 5 N2ES 1%
Dang A Joint Stock - > 2 H Zprgs |3
Compary 928,397 916 928,397,916 . - ] £ |& oied ™
Others 3,476.846,374  3.476,846,374 2,B97,334,334  2,897,334334 a En
2 E
22
Total 7,704,798,511  7,704,796,511 4,631,888,684  4,631,888,694 E % g g ;E E 5 % E
S F 238355 |8
£ o3 G =
4.12. Advances (rom cusSIOmMErs 'E = ;gﬁhga E_
As at As at = b o
31 Dec. 2025 01 Jan. 2025 E
VND VND e JE iR &
L : " - N i
Others - 40,777,829 § F ﬁ F.z.'_ﬁ g
- < g 5 g8 8
T# - ‘P.?ﬁ.aﬂ E s o
u § &8
F E E lllll
i [a] Lk
: - ™
M
g

= e

Metural resource tEx
Lang rental

Vale added tax
Corporaie income tax
Persoral ncorme tax
Oither feoes

Total

DANANG SEAPRODUCTS IMPORT - EXFORT CORPORATION
Address: Mo. 01 Bui Quoc Hung. Son Tra Yiard, Da Nang City, Vietnam
4.13. Tax and amounts receivabls fromipayable to the state budget

27
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AUDITED FINANCIAL STATEMENT

DAMANG SEAPRODUCTS IMPORT ~ EXPORT CORPORATION
_Address: No. 01 Bui Guoc Hung, Son Tra Ward, Da Nang City, Vietram

59| =& |28 |8 5
:a: = % : = E - NOTES TO THE FINANCIAL STATEMENTS [COMTINUED)
e ) o
:} :' 3‘ - E 4.21. Detail of owners' equity
23 2% |8
I R T As at As at
s - - 31 Dac. 2025 01 Jan. 2025
VND VND
- W ooy = il Lo ] [l
29z ¥5 @He |¥ Capital contributed by Vietnam Seafood Corporation 43,675,380,000 43,675,380,000
T e ﬁ ﬁ E o Capital contributed by athers 76,324 620,000 76,324,620,000
[™ L]
- £ a® |B< -
5 IS |2 § s Total 120,000,000,000 120,000,000,000
E -g = & B~ & 5
Em
-
= 4,22, Capital transactions with ownors
2l sal o o Yoar 2025 Year 2024
o .; E 52| = = E VND VND
z HE E E E' Beginning balance 120,000,000,000 120,000,000,000
E HE s I8 2 Capital contribution in the year . -
3 B0 s = = Capital redemption in the year - -
= -
o E -
'f 2 Ending balance 120,000,000,000  120,000,000,000
= . n a— [ a— 1 ] )
l 332z a8
3 2358 B |8 4.23. Shares
B sd | 8§ RB |8
i E‘ E. E- As at As at
E = F = 31 Dec. 2025 01 Jan. 2025
z
; Mumber of shares registered for issue 12,000,000 12,000,000
E E Number of shares sold 1o public 12,000,000 12,000,000
z§ g o0 E : § § Crciinary shares 12,000,000 12,000,000
E 2 E - : = Praforonce shares (Classified o3 owners” equily) = -
é e 2 3 E g g‘ Mumber of shares repurchased (Treasury shares) = *
: ti- E g § § E Orelinary shavesy - a
E & o 1] = = ﬁ FProfovonco shoms (Classified as owners” equily) - -
o< = ™ £ n Mumber of sharas autstanding 12,000,000 12,004, 000
o
e E Cirohrrary shaves _ 12,000,000 12,000,000
5 Preference shares (Classiiod as ownavs' aqguily) - -
ﬁ E Peer vl par oulslanding shara: WMND 10,000 per ahan
I
L =
1 :
a
= & g
E E ‘E ) i w ﬁ g
a0 £ 5 85 &
TR S s 5§ 4
$5 e 3 er 2F S
i L= L= Ll
o2 55 ¥ E 1
= (7] o
< 0
R
[ =] L
w — — =R =
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Address: ko, 01 Bui Ouoc Hung, Son Tra Wand, Da Nang Gity, Vietnam

HOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

4.24. Basic earnings per share

Proit [ (loss) afer tax attibutable 1o ordinary shane
haolders

Adiusted fior (intenim) distrbution to bonus and weltare
fund

Eamings for the purpose of calculating basic samings
per shane

Weighted average number of ordinary shares
outstanding during the peniod

Basic eamings per share

4.25. Diluted samings per share

— Pro#l /loss) alter tax atiributable 1o ordinany
shareholders
Adusted lor {inferim) distribution (o bonus and welfare
Fursd
Earnings or the purpose of calculating diluvted
eHTINGS por shan

i Weghled average number of ordinary shams
outstanding dunng the perod
Humber of ordinary shases for the purpose of

Diluted samings per share

Year 2025 Yoar 2024
VND VHD

7,504 558, 799 B 348,857,372
7,504,558 799 B,348,857,372
12,000,000 12,000,000
625 696

Year 2025 Year 2024
VKD VND

7.504 558 790 8,348 857,372
7.5904 558, T80 B.348 857 372
12,000, D00 12,000,000
12,000,000 12,000, D0
625 696

In 2025, the Company's General Meeling of Shareholders has nol yet approved the plan for setting up

the reward and wellare fund. Accordingly, the net profit after cofporate income tax used 1o calculale

aliocation in the future.
4.26. ON balance sheet llems

FOSgn CUmencies:
usoD

127 | SEADANANG

basic eamings per share (EPS) and diuted EPS for 2025 is the entire net profit attributable 1o the
Company’s sharcholders. These figures for 2025 may change if the Company decides on fund

As at As at

31 Dec. 20256 01 Jan, 2025
74,079 .45 A3 4062 AT

0

DANANG SEAFRODUCTS IMPORT = EXPORT CORPORATION
Address: No. 01 Bui Quoc Hung, Son Tra Ward, Da Mang City, Viemam

MOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Dountiul debls written off.
Bty Duc Company Limited - \Wriitten off due to long-
ouistanding balance
Seatraco - Wrile-off due to compary bankruptcy

Tan Hai Hung One Member Comparmy Limeled - Whitben off

due to leng-outstanding balance

Dung Quat Centrifugal Concrete Jaint Stock Compsany =
WAiritten off due 1o long-outstanding balance

Othars - Wrilten off due lo long-oulstanding balance

3. ADDITIOMAL INFORMATION FOR ITEMS SHOWRM IN THE INCOME STATEMENT

5.1. Revenue from selling goods and rendering services

Seaproducts reverwe

Reverma from production of shimp and fish fead for
livestock

Reverue from rendering of services

Total

5.2. Deductions

Trade discounts
Sales retums

Total

6.3. Costof sales

Cosl of seaproducts
Cosl of production of shimp and hsh leed lor Inestock

Coal of aaricés randaraed

Tatal

ANNUAL REPORT 2025 | 128

As at As at
31 Dac. 2025 01 Jan. 2025
VYHD VMO
87,511,000 BT, 511,000
1.540.050,033 1.540,050,032
318,571,653 318,571,653
128,132 540 128,132 540
B2 603,415 B2 603 415
Yoar 328 Year 2024
VND VND
813,825,909, 451 T10,604 466 801
5,249 854 167 7,313,300 431
6,365, 775472 7,586 438 496
§25,442,529,090 725,504,205,728
Yaoar 2025 Year 2024
WVND VHD
113,442 859 174,873,378
13,950,000
113,442 859 188,823,228
Yaar 2026 Yaar 2024
VND VND
744 827 008,830 645,799,941,698
5,821,207 484 7,178,817, 502
2,843 327 808 2,941, 773,278
763,002,592,131  666,020,632,658

4



AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
_Address: No. 01 Bl Quoc Hung, Son Tra Ward, Da Kang City, Vietnam

ROTES TO THE FINANCIAL STATEMENTS (CONTINUED)

5.4. Finance income

Interest incoms from bark deposis

Investment interes! income

Gain on sake of secorites

Foreign exchange gains derived in the yaar
Foregn exchange gains from year - end revakslion

Total

Interes] expanse

Searities cislody fee

Foreign exchange Ipsses derived in the year
Fornegn cxchange ossaes from year - end révakstion

Todal

5.6. Selling expense

Salancs
Othaers

Tolal
5.7. General and administrative expense

Salanes

Offce supphies
Deprociation expenses
Taxes, fees and charges
Cautsowrced servce couls

SEnCo DRSS
Revarsal of provsion for doubliul debts

Total

129 | SEADANANG

Yoar 2025 Year 2024

VHD VND

214 580 570 218 442 358

£9, 700,000 62 465,754
262,017,600 262,029,000
115,695 -
T471.751.378 5,728 268,336

- 984 55,532

8,038,165,244 7,255,300,991
Yaar 2025 Yoar 2024

WVND WVHD

11, 110,522,039 13,701 377,359
721,885 T23.895

2 417,761,920 3,304 851,006
318,905 974 -
13,847 811,837 17,00E,952,260
Year 2025 Yoar 2024
VND VD

008 323134 93,868,979
15,624 139 694 16, 149,932 036
15,623,462 838 15,243,799,015
Yoar 2025 Yoar 2024
VND VND

34 425, 659 046 33,178,136, 167
478,080,606 346,575,295
711,080 886 720,000,000
18.498.638 18,498,636
1.445 960 911 1,568 452 523
3,387,608, 603 4,316, 705, 782
- {4, 206, 564 148)

40, 466, 085 078 35,941,804, 255
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

58. Other incoma

Granis from the People’s Committes
Compensation received

Gains from disposail of lools and equipment
Gaing from dispesal and sale of fixed assels
Recovery of wiitten-off debls

Othara

Total

58. Other expense

Judgment enforcement costs

Gaing from disposal of materials

Tax penalties and |ate payment penalties
Othars

Tatal

Year 2025 Year 2024

VHD VND

- 850,000,000
o1,150,422 24,064,212
81,314,703 66 BEE BAT
5 181.818 ks
40,000,000 -
285 420 BS 544 TE6
217,932,363 1,066,477 665

Year 2025 Year 2024
VHD VHND

- 142,714,355

314,982 425 -
225, 454 RO6 131,811,054
- 06,857,109

540,437 121 371,383,418
a2
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT = EXPORT CORPORATION
Address: No. 01 Bui Quoc Hung, Son Tra Ward, Da Nang City, Vietnam

HNOTES TO THE FINANCIAL STATEMENTS [CONTINUED)

5.10. Cumment corporale income tax expense

DANANG SEAPRODUCTS IMPORT = EXPORT CORPORATION
Address: Mo, 01 Bui Quoc Hung, Sen Tra Ward, Dia Nang City, Vietnam L

NOTES TO THE FINANCIAL STATEMENTS [CONTINUED)

&.41. Production and business costs by elemont

Year 2025 Year 2024 Year 2025 Year 2024
VHD VHND VHND VND
Accounting profit before tax for the period 10,013,852 843 9,152, 679,450 Matarial expansa 584 422 006 063 £30,319, 765,110
Adiustments lo taxable income B77, 144,580 GO, 745 487 Employes expense 131,474,273,565 125,320, 470,133
Add: Adjustments according to CIT law 939,162,280 70,777,191 Depreciation expense 11,121,332, 881 11,181,613,052
= Remuneralion for non-execulive Board of Senice expense 62.013,681,085 53,006,048, 778
Direclors and Supenesory Board mombers &00, 000,00 600 D00, 000 Dther axpanses T.461. 732136 7.531.117.602
- Tax penaities and lale paymend penalles 224 621,892 131,817,954
revaluation of cash and receivables 43,471,891 Total .483,025, ,368,014,875
- Foreign exchange loss from year-end revallation
of cash and receivables 70,235,702 - B, ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE CASH FLOW STATEMENT
- Non-deductible and incligible exponsos B32.804 238,065,237
Less: Adustiments acconding 10 CIT law 262,017,600 366,031,704 6.9. Cash receipts from loans in the year
= Dividends and profit disiributions recelved 262,017,600 262,028,000
- Foreign exchanoe gain from current year-end Year 2025 Year 2024
revaluation of cash and receivables . 43,471,891 VND VND
- Foresgn exchange loss from poor year-and
Total taxable income 10,691,007 532 8,757 424 537
- Taxn-inceniivired income 9, 707, 564,664 6,322, 764,851 Total 735,385,207, 348 724,181,338,001
- Other activites incoma B3, 442 668 3,434,650, 986
Less: Loss for prevdous years [other activiies) - 4,398,611,064
Tonudde Inanms 10,691.007.532 5,358,813 853 6.2, Cash repaymenis of principal amounts borrowed
= incenihar od acimlies 8 TOT 5564, 664 5358 813 853
- Nonvincentivized activties 983,442,868 . e T vm"“n
Curent CIT rate
5 g: :ﬂ :crdm ad.:.‘_a’:! - ﬁ ;g Cash repayment of principal amounts under normal
g it o . e contracts 779,397,723753  681,048,422,250
Currenl CIT expense for tha year 1,652 B23 274 803,822,078
- OIT of tax-inconiivized acinalies 1,458, 134, 700 B03 822078
. CIT of othar peihities 196, GBE, 574 = Taotal 779,397, 723,753 681,048,422,250
Current CIT expense for the year 2,500,304 044 803,822,078 SEGMENT REPORTING
" £t m axpans yoar F hie Com which
- Curront income Lax a for tha 1,652 623,274 L of management purposes, ihe iy, operates on & nationwide scale, classifies s
- Agusiments 10 coporate income ax expanse of ﬁﬂ;iﬂ-}??ﬂ activities into key business segments based on geographical regions as follows:
pricr yaars
. Seaproduct Resources Developmant Company
" Tho Quang Seatood Processing and Export Company
3 — TR T : ! . m—
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AUDITED FINANCIAL STATEMENT

DANANG SEAPRODUCTS IMPORT — EXPORT CORPORATION
Addrass: No. 01 Bui Quoc Hung, Son Tra Ward, Da Mang City, Vietnam

=
i MOTES TO THE FINAMCIAL STATEMENTS (CONTINUED)
P 2 ) %2 ==
~ & 23 8.  RELATED PARTIES
e [ o~
2 g | B2 List of related partiss Relationship
5 Vietnam Seafood Corporation Significant shareholder
= Board of Direclors and management Key management personal
E § Mew City SeaDanang vesiment Joinl Stock Company Azzocile company
E g . & E 2 ﬁ_ E Remunerations of the Board of the Directors and Supenisory Commitbes:
- - rd Year 2025 Year 2024
£ £ § g Mama Position VND VND
0 =
. Mr. Le Vinh Hoa Chairperson of the BODs 120,000,000 120,000,000
? =8 i a8 " Mr. Do Manh Linh ifember of the BODs 90,000,000 63,750,000
= = |I8* "> - Ms. Nguyen Thi Hoang Lan  Member of the BODs 90,000,000 90,000,000
i g - " i Mr. Pham Truong Giang Ntember of the BODs 90,000,000 90,000,000
E E = = g Mr. Tran Huu Hoang hfember af the BODs 80,000,000 80,000, 000
E % § H Mz Do Thi Bich Wan ftember af the BODs . 28,250,000
e 3 g
= i a8 " el 22 "¢ Mr. Vio Quot Viet Head of the Supervisory
g e dls > o I 1 Committze 48000000 34,000,000
& 2| é Ms. Pham Thi Thuy Hang Member of the Supervisory
= lg o b Commilles 38,000,000 39,500,000
E g Mr. Wy Van Dong Member af the Supervisory
= Commitles 36,000,000 36,000,000
.a ¢ |RE| "8 22| =& Mr. Luu Manh Cuang Member of the Supervisary
g s |8> = o - Cemmitiee - 10,500,000
EEET IR
. E w 5 - E Salaries, bonuses and other incomes of Management as follows:
- Ei w e 3 Yoar 2025 Yoar 2024
- E > IF:' 5 g s MName Pasltion VND VKD
F > b =
- g @ ,E § ~ g b= g < of e Ms. Tran Mhu Thien My General Director BO1,885,000 732,508,000
s & 5 s B | €8 . Mr. Nguyen Anh Tuan Deputy General Dineclor 672,607,700 585,831,900
8 3 = * * | &% o Mr. Le Thanh Phuang Chief Accauntant 460,171,000 397,898,800
-
S E E & g COMMITMENT UMDER OPERATING LEASES
o E The Company as a lessor
o]
I =
E € g ] The company laases pramises and provides cold storage services for ssaproduct under operating
& F E' lease agreomants. Those loaso agroemonts havo o lorm of one year, wilth fixed rental parymaents ovor
. ; " i i the same period:

o E & Yaar 2025 Year 2024
"D § 2 g VND VND
83 Hiz s

o
i 5 = ;é- g # } s g Oparating leases revenue recognised during the year 0,368,775,472 7,586,438, 406
; B : X
“ 2l E_ 2 & E_ 3 Total 6,366,775,472 7,586,438, 496
3 §| 3 5
32 33 8

48
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AUDITED FINANCIAL STATEMENT

IMPORT - EXPORT CORPORATION

_Address No_ 01 Bul Quoe Hung, Son Tra Ward, Da Nang City, Vietnam B

10,

.

HOTES TO THE FINANCIAL STATEMENTS [CONTINUED)

The Company &3 a les500

Land Lease Agreement with Da Nang Indusinal Zone Infrastructure Déevalopmant and Exploltation
Compary: The company has leased a total asea of 20,6308 m® al a rental rale determined by the
Peophe's Commities of Da Nang, sl ot VHD 42 4606/m” lor land sublease. The lease ierm is
&0 years, Irom 14 Decembaer 2001, 1o 14 December 2041, with annual rental paymants

Land Lease Agresmeni with Quang Mam - Da Mang Urban and Industrial Zone Developmint
Company. The company has leased a lotal area of 20,020 m* al a rental rate of USD 0.524/m" por
yaar, i was granted a land rental exemption until the end of 2005 The lease lsem is 45 yoars,
commmencing lrom he contract signing dale on 2 March 2002

Year 2026 Yoar 2024
VRO VHD

Payments unded oparaling laases recognised as an
expense n the year 3,408,082 B0 1,367,712, 501
Total 3,4089,082,801 1,367,772,501

EVENTE AFTER THE END OF THE REPORTING YEAR

Thisre wers no signficant events ansing aher the end of the reponing yaar 1o the dsa of the [separate)
financial statements.

OTHER NSCLOSURES

The company i curmently involved in debl recovery wsults against two companies: Duc Quan
Imvesimenl and Devolopmenl Joinl Stock Company and IGR Investment Joint Slock Company.
Crtmls e o folows:

» Rogarding Duc Cuan Invesimenl and Developmenl Joinl Siock Company: On 21 January
2020, the Company hled a lowsull agains! Duc Quan Investimont and Dewelopment JSC ol the
Tha! inh City Paopie's Court, Afer multiple coun hisanngs, on 10 August 2020, e Thal Binh
City People’s Court issued Doecision No. DMZ020Q0S5T-KDTM, ecognizing the selilpment
pgrosmen] balwsen the parties. This decision took affect immaedialely upon issusnce and was
not sutyect o appeal or prolest under appellate procedures. Accordingly, the Company
pccopled the debl repayment schedule proposed by Duc Quan Invesiment and Developmiend
JEC in Official Letier No. 87/CV-D0O dated 13 July 2020. As of now, Duc Quan Investiment and
Durvelopmment JEC has only repaid VND 300,000,000, The Company's logal counsal wil
procesd with enioicement measures in accordance with the decision of the Thal Dinh Chy
Poopls's Courl.

«  Reganding IR Invostmont JSC, on 20 Jenuary 2020, the Company filed & lmwsull ngainst
JGR Invostmont J5C ol the Hoan Kiem District People’s Court, Hanod, On 31 Decomber 2020,
ihe Hoan Kiem Disinct People’s Cour transferred the case io the Thal Binh City Peopio’s
Courl. Oa 20 Apil 2001, ths Thai Binh Clly People’s Counl conducted o concilialion session,
churing which the Company maintaingd its claims as stated in the lawsull and daclarstion, and
3GR Investment JSC agreed 1o settle the dobl accordingly. On 11 May 2021, the Thal Binh
City Peopho's Court issued a summons for the first-instance irial. On 27 June 2021, ths count
tuksd in faver of he Company, omdening JGR nvestmant JSC 1o pay VND 23,000,810.400 in
pincipal undar Coonomic Conlract No. 1208 - 201TIGR-SPD dated 12 Augusl 2017, along

49
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

with VND 10,827 246,434 in interest accrued from 1 December 2017, to 22 June 2021,
iotaling VMD 34814055834 W JGR Investment JSC falls to fully repay the debl the
Company 5 entilled o request the compelent authonlies 1o enforce the security - 2,000,000
FTM shares issued by Duc Quan Investment and Davelopmant JSC, pledged under coliatersl
agreements dated 15 August 2017 and 17 August 2017, belonging o Ms. Pham Thi Ha, to
recover tha dabl If the lquidation of the secured assels does not fully cover the outstanding
debl, IGR Invistment JSC mus! conlinue ropaying the Company unbl the full amounl is
siliad. As of 11 August 2023, tha Thai Binh Civl Judgmanti Enforcement Depariment
processed the enlorosment of assels. recovering WND 1,127 085358 After deducling WYND
177,558,367 in enforcement expenges, the remaning amount the Company neceied from the
recovery process was VHD 949 525 991, as stated in Motification Mo. 4 10TB-CTHADS daled
22 Hovember 2023

J:?ﬁ» L
N mih uong - Nguyen Thi Viet
Chief Accountant

Proparer

|
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EXPLANATION OF DIFFERENCES IN THE AUDITED FINANCIAL
STATEMENTS FOR THE FISCAL YEAR, ENDED DECEMBER 2025

SPD

DANANG SEAPRODUCTS THE SOCIALIST REPUBLIC OF VIETNAM

IMPORT-EXPORT CORFORATION Independence - Freedom - Happiness
No: 12/CV-CT Da Nang, Felbruary 10, 2026

Re: “Explanation of the Differences in the Andited
Financial Statements for the fiscal year, ended December 31, 2025"

To: - THE STATE SECURITIES COMMISSION
- THE STOCK EXCHANGE

Danang Seaproducts Import-Export Corporation (Steck symbaol: SPDY) - address:
01 Bui Quoc Hung Street, Son Tra Ward, Da Mang Cily, Tax Identilication Mo, :
0400100778 - would like to explain the differences in the Audited Financial Statements
for the fiscal year, ended December 31, 2025, compared to the same period in 2024, as
fallows:

‘ 20252024 (YoY)

Ind :

ndicators Year 2024 Year 2025 P (VND) o
Net profit after tax 8348857372 | 7504558799 | (844,208,573 | (10.11)

In 2025, the Company's revenue reached VND 825.44 billion, an 13.78%
growth compared to the same period last year (VND 72550 billion). OF which, £ cd
processing and exporting seafoods accounts for 98.59% of the company’s revenuef~ XUAT Nitfs
reaching VIND 813.83 billion, an increase of 14.53%, or VND 103.21 hillion, compure TS
to the same period in 2024 (VND 710.60 billion),

In 2025, Vietnam's seafood exports recorded strong performance, reaching over
USD 11.34 billion, representing a 13% increase compared to 2024. For the full yeur
2025, the export structure across product cateporics remained relatively balanced,
Shrimp exports amounted 10 USD 4,65 billion, up 20% year-on-yenr, accounting lor the
largest proportion of total export tumover (Lobster continued to strenpgthen iis
contribution to the shrimp scctor, generating export revenue of USD 817 million, more
than doubling compared to the previous year).

Danang Seaproducts Import-Export Corporation (SEADANANG) experienced a
challenging year in 2025 with many ups and downs, Entering 2025, the Company was
confident, supported by relatively solid results achieved in 2024, positive cusiomer
feedback, and multiple development opportunities. However, markel disruptions,
beginning with the imposition of reciprocal tariffs by the US., triggered a chain
reaction across the industry, including changes in enterprises’ raw material demand and
longer delivery lead times. These factors resulted in increases in raw materinl costs and
occan freight rates, container shortages, and subsequent impacts on various related
activities. Other markets also traded under expeetations of declining prices despite a
significant reduction in inventories, As a resull, there were periods during which (he
Company experienced a shortage of shrimp export contracts, despite its strategic
orientation to reduce shrimp and incrcase fish products. From mid-Q3 2025 onward, l'!j__t

139 | SEADANANG

Company gradually reversed the situation and achieved greater operational stability. A
key positive outcome is that the year's profit was genuinely gencrated from the
Company’s corc production and business operations. Despite the challenging
cnvironment, the Company consistently ensured stable employment for its workforce,
maintained income levels, and continued to enhance employee welfare policics.

The service business sector in 2025 achicved revenue of VND 6.37 billion, a
decrease of VND 1.22 billion compared to the same period last year (VND 7.59
billion). Meanwhile, production of aguaculture feed reached VND 5.25 billion, a
decrease of VND 2.06 billion compared to VND 7.31 billion last year:

For the full year of 2025, the net profit afier tax amounted to VND 7,50 billion.
The results achieved during the year were mainly derived from the processing and
exporting seafoods sector, These results reflect the strong efforts of the Board of
Management, the unity and shared commitment of the management tcam, the
responsible working attitude across all departments, and the dedication of direct labor
force. This spirit represents a valuable and well-established corporate culture at
SEADANANG. The profit aller tax decreased by YND 0.84 billion (Profit afler tax in
2024 reached VND 8.35 billion, including the reversal of provisions for doubtful debis
of aver VIND 4.2 billion).

Above is the explanation of the fluctuated indicators in the Audited Financial
Statemnents for the fiscal year, ended December 31, 2025, compared to the same period

in 2024, for the information of the State Securitics Commission, the Stock Exchange,
and all sharcholders,

Yours Sincerely,
DANANG SEAPRODUCTS
IMPORT-EXPORT CORPORATION

R QEECTRY

= Arvehived: VT, P. TCKT

by

':.,"*' AT N kr Kuiy

™ THUY 2N y
&flh‘ TRUNG
4 L
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EXPLANATION OF THE QUALIFIED OPINION ON THE AUDITED
FINANCIAL STATEMENTS FOR THE FISCAL YEAR ENDED

DECEMBER 31, 2025
SPD
DANANG SEAPRODUCTS THE SOCIALIST REPUBLIC OF VIETNAM
IMPORT-EXPORT CORPORATION Independence - Freedom - Happiness
Mo 13/CV-CT Da Nemp, February 10, 2026

Er: ~Explanation of the (ualified apirion on the Audited
Financial Stafemenis for the fiscal year ended December 38, 2025

To: -THE STATE SECURITIES COMMISSION
- THE STOCK EXCHANGE

Danang Seaproducts Impori-Export Corporation (Stock symbol: S5PD) sincerely
appreciates the attention and assistance of the State Securitics Commission and the Stock
Exchange in recent times.

Danang Seaproducts Impon-Export Corporation would like to explain regarding
the review opinion on the audited financial stalements for the fiscal year ended
December 31, 2025:

Dualilied opinion of the auditing lirm:
As dizclosed in Mote 4.2 of the financial statements, the anditor was unable 1o AN NUAL RE po RT 2025
oblain the financial stalemenis or relevanl financial information of the Associate
Company, New Cily Scadanang Invesiment Joinl Stock Company, and no allemative
procedures could be performed. As of December 31, 2025, the original cost of this DANANG SEAPRODUCTS IMPORT-EXPORT CORPORATION
associate investment was VND 18.365.570.000. Due o this limitation, we could not
assess the provision for long-term financial impairment as required. Consequently, due to
the audil scope limilalion, we are unable to express an audit opinion on the impact of this
investment on other items in the financial statements.,

Explanation from the Company:
The Board of Directors, in its regular meclings, has consistently direcled Danang, March 05, 2026

management to address this investment through specific action plans. The Company has
issued several official letiers, most recently Official Leiter No, 03P/TB-CT dated January R =v FAN A SEEP e v
16, 2026, regarding the request for NCS to fulfill its obligations to sharcholders (third
notice) and the notification of measures 1o be applied due 1o violations of sharcholders’
rights.

However, as ol now, the Company has nol received any response regarding the
provision of these reports from New City Scadanang Investment Joint Stock Company.

Above is the explanation of the qualified opinion on the audiled financial
statements for the fiscal year ended December 31, 2025, for the State Securitics
Commission, the Stock Exchange, and all sharcholders to be informed.

Yours Sincerely,

DANANG SEAPRODUCTS
IMPOR OR cﬂnmnmcﬂh' TRAN NHU THIEN MY

Recipients:
As above;
Archived: VT, Accouting Dept.

H"I||.a||
| 1 .|'3'-'l iy mnkr endy
ill g 1

\:\ mux:.
r'""-l*.lﬂ, h“}"

hdn M Thitn My
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