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w OVERVIEW INFORMATION
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TRADING NAME
Cong ty C8 phén Thuc phdm G.C

ENGLISH NAME
G.C Food Joint Stock Company

STOCK SYMBOL
GCF

ENTERPRISE REGISTRATION CERTIFICATE NO.

3602503768 issued by the Department of Finance of Dong Nai Province,

first issued on May 31, 2011, 22nd amendment on December 26, 2025

CHARTER CAPITAL

432,464,710,000 VND

OWNER'’S EQUITY
574,843,710,000 VND

Contact

TELEPHONE WEBSITE
08989920468 www.gcfood.com.vn
ADDRESS

Lot V-2E, Street No. 11, Ho Nai Industrial Park, Ho Nai Ward, Dong Nai Province,

Vietnam

Loco @ G[: food

Safe Food - Happy Life

G.C FOOD JOINT STOCK COMPANY
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w HISTORY OF FORMATION AND DEVELOPMENT

.

2007

The Company'’s predecessor
was an agricultural business
establishment founded in
Bien Hoa - Dong Nai.

2011

Established G.C Food Co,
Ltd, and simultaneously
built a factory in Giang Dien
Industrial Park with a charter
capital of 2 billion VND.

2007 - 2012

2012

Became the largest aloe
vera processing and supply
company in Vietham. The
Company’s main product at
this time was aloe vera, with
an output of over 2,000 tons
of finished products/year.

8 G.C FOOD JOINT STOCK COMPANY

2015

May 2015: Established a
Company'’s subsidiary,
Vietfarm Food Joint Stock
Company (Vietfarm), to
manage and operate

a factory specializing in
aloe vera production in
Ninh Thuan province with
an expected capacity

of 3,600 tons of finished
products/year. Successfully
researched and developed
clean coconut jelly
products, supplying both
domestic and internationall
markets.

2015 - 2017

2016

November 2016: Established
the second Company’s
subsidiary, Vietnam Co co
Food Co, Ltd, and built a
factory covering more than
1 hectare in Ho Nai Industrial
Park, Dong Nai province,
specializing in processing
coconut products, mainly
various flavors of coconut
jelly and dried coconut
meat, with an expected

capacity of 10,000 tons/year.

2017

G.C Food Joint Stock
Company was converted
from a limited liability
company to a joint stock
company.

2018

April 2018: Completed phase
1 of the Vietfarm factory
expansion, doubling output
to 8,000 tons/year and
creating jobs for over 100
workers.

July 2018: Established

Sun and Wind Joint Stock
Company with an initial
land bank of 20 hectares,
focusing on developing
organic agriculture. The
company is currently
growing crops such as aloe
vera, cantaloupe, grapes,
apples, guavas, and raising
nearly 1,000 cattle and
sheep.

2018 - 2020

2020

October 2020: Completed
phase 2 of the Vietfarm
factory expansion and put
the entire VF6 aloe vera
production workshop (Aloe
vera juice) into operation
with an output of 17,000
tons/year.

2021

June 2021: Sun and Wind
Joint Stock Company

expanded its land bank

to 100 hectares, aiming to
secure a proactive supply of
raw materials in the coming
years.

2021 - 2022

2022

September 20, 2022: The
Company was recognized
by the State Securities
Commission of Vietnam as
a public company, following
a roadmap of transparency,
enhancing brand value, and
expanding opportunities

for cooperation and
development.

September 30, 2022: The
Company'’s shares were
registered at the Vietham
Securities Depository and
Clearing Corporation with
the stock symbol GCF.

December 20, 2022: GCF
shares were officially traded
on the UPCoM exchange.

2023

April 21, 2023: The Company
was granted a trademark
registration certificate

for the GCF logo by the
Intellectual Property Office
of Vietnam - Ministry of
Science and Technology.

The Company increased
its charter capital to
30,799,990,000 VND by
issuing shares to pay
dividends

2023 - 2024

2024

G.C Food Aloe Vera product
is a Vietham National Brand
product.

CHAPTER 01: GENERAL INFORMATION

2025

Officially integrated as
a subsidiary of AIG Asia
Ingredients Corporation.

The Company’s aloe vera
products achieved Kosher
certification, one of the
strictest and most prestigious
food standards in the world..

The Company increased

its charter capital to
432,464,710,000 VND through
private placement of shares
and issuance of shares to
increase equity from owner’s

equity.

2025 - Nay

ANNUAL REPORT 2025 9



W TYPICAL AWARDS

TOP 100 LEADING
BRANDS IN VIETNAM
2024

Ministry of Industry
and Trade

RED STAR AWARD
- TYPICAL YOUNG
VIETNAMESE
ENTREPRENEUR 2018 - 2019
- 2021 - 2022

Central Committee of the
Vietnam Youth Federation
and Central Committee of the
Vietnam Young Entrepreneurs
- Association e

SUSTAINABLE BRAND

“Institute of Human Resource -
Development and International
Cooperation in coordination with
the Center for Consulting and
Supporting Sustainable Business

- Development It

TYPICAL RURAL
INDUSTRIAL PRODUCTS
AT THE NATIONAL LEVEL
FOR 2014 - 2015 - 2021

Ministry of Industry
and Trade

TYPICAL RURAL
INDUSTRIAL PRODUCTS
IN THE SOUTHERN REGION
FOR 2020 - 2022

Agency for Regional Industry
and Trade — Ministry of
Industry and Trade

Ea &
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TOP 100 REPUTABLE
BRANDS

Ministry of Industry
and Trade

VIETNAM
AGRICULTURAL GOLD
BRAND 2021

Vietnam General
Association of Agriculture
and Rural Development

NATIONAL QUALITY
AWARD 2022

Ministry of Science and
Technology

TYPICAL RURAL
INDUSTRIAL
PRODUCTS AT THE
PROVINCIAL LEVEL
FOR 2019 - 2021
Vietnam High-Quality

Goods Business
Association

POTENTIAL 5-STAR
OCOP PRODUCT

Ministry of Agriculture and

Rural Development

CHAPTER 01: GENERAL INFORMATION

s I| 1}
E———E I

TOP30 DOANK NHAN TRE VIET HAM TIEU BIEU 202
‘! umu Vil THU ‘|

S Nl
ehid L il o ol

TOP 200 VIETNAM
GOLD STAR 2018 -
2019 - 2021 - 2024

Central Committee of the Ho Chi
Minh Communist Youth Union,
Central Committee of the Vietham
Youth Federation, and Central
Committee of the Vietnam Young,
».. Entrepreneurs Association .~

LE TRAC § GilAl THUCOMNG
VIETNAM VALUE ' Ty :
2024 = 1

DOANM NHAN TRE 0

Ministry of Industry
and Trade

MINISTRY OF SCIENCE
AND TECHNOLOGY

Investment Bridge Magazine
N II - g , i
" cONG TY CO PHAN THUC PHAM GiC

TYPICAL RURAL
INDUSTRIAL PRODUCTS
AT THE NATIONAL LEVEL
FOR 2014 - 2015 — 2021

CONG TY CO PHAN
THUC PHAM G.C

SAN PHAM DAT THUONG HIEY QUOC QUL VIET MAM NAM 2024

Vietnam High-Quality AL B G FODD

Goods Business
Association
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W BUSINESS SECTORS AND LOCATIONS

BUSINESS SECTORS

Food production and processing

After more than 15 years of

formation and development, GC
F Food is proud to be one of the
leading enterprises in Vietham
in the field of food production
and processing, with key
products derived from aloe vera
and coconut jelly. GC Food's
products are primarily supplied
to businesses in the F&B industry,
serving as input materials for
many famous brands of aloe
vera beverages, aloe vera

yogurt, and coconut jelly yogurt.
Thanks to stable production
capacity, modern processing

Cultivation and livestock farming

Not only focusing on food

production and processing,
— G.C Food also expands into
cultivation and livestock
farming to proactively secure
supply, improve the quality of
raw materials, and minimize
risks from fluctuations in input
prices. Currently, the Company
is developing its own aloe vera
farms, helping to ensure a
stable supply of raw materials
for processing activities and

Fapa . W
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procedures, and a quality
control system that meets
international standards, the
Company has become a
supplier of raw materials for
many major domestic and
foreign brands. In parallel, GC
Food also implements the
packaging and distribution

of aloe vera and coconut

jelly products under its own
brand to domestic consumers,
gradually increasing value in
the production — processing —
distribution chain.

increasing control over quality
standards. Besides aloe verag, the
Company also provides organic
fruit products for the domestic
retail market. In the livestock
sector, G.C Food also focuses on
investing in modern cattle farm
systems and bird’s nest houses,
helping to diversify raw material
sources and create a foundation
for completing high-value-

added product lines.

PRODUCT
Aloe vera and aloe vera jelly

G.C Food's organic aloe vera is processed
entirely from 100% fresh, clean, and natural aloe
vera leaves, strictly controlled from cultivation
to harvest. Thanks to the application of organic
farming processes and a synchronized quality
management system, the product has achieved
the US Organic USDA certification, ensuring
compliance with strict international organic
standards. Pasteurization technology is used
throughout the production process, helping to
retain the natural flavor and ensure absolute
safety for consumers.

Besides organic aloe vera products, aloe vera
jelly is also a key product line of G.C Food, with an
output of over 30,000 tons of finished products
per year supplied to domestic and international
markets. The jelly is made from 100% fresh aloe

CHAPTER 01: GENERAL INFORMATION

vera leaves directly managed by the Company in
terms of growing areas and harvesting processes,
thereby ensuring consistent quality, safety, and
complete absence of impurities. G.C Food also
focuses on product innovation by developing

a five-flavor aloe vera jelly line with bird’s nest,
pineapple, lychee, strawberry, and passion fruit
flavors, along with aloe vera smoothie products,
offering many choices suitable for the diverse
needs of customers.

G.C Food's aloe vera jelly stands out with its
characteristic crunchy texture, natural aroma, and
refreshing sweet taste from sugar water, creating
a refreshing feeling when enjoyed. Not only
delicious, but the product is also good for health
and supports skin beauty, becoming a favorite
choice of consumers both at home and abroad.

ANNUAL REPORT 2025 13



W BUSINESS SECTORS AND LOCATIONS

PRODUCT

Young coconut jelly

G.C Food's Vinacoco coconut products have achieved important

jelly is a product created from certifications such as Food

the most essential elements of Safety and Hygiene, FSSC 22000,
nature, bringing a characteristic  and HALAL, providing maximum
fresh and delicious taste that peace of mind for consumers.
few coconut jelly lines have. Vinacoco coconut jelly has a
The product is manufactured moderate crunch, natural aroma,
at Coco Vietnam Food Joint
Stock Company, the largest
and most modern coconut jelly  sweetness of sugar water to

create a pleasant and refreshing

and is neither chewy nor mushy,
blending with the refreshing

factory in the country, with a
supply capacity of over 20,000 sensation when enjoyed. The
tons of jelly per year. Vinacoco product is not only delicious but
coconut jelly is made from 100%  also good for digestion, with
fermented fresh coconut water, many flavors to meet the diverse
undergoing a closed production needs of customers, making it
suitable as a topping for coconut
water, beverages, yogurt, or
many other desserts. With 4-star
OCOP certification - affirming its

process and pasteurization
technology to help retain the
natural flavor and ensure

absolute quality and safety.

Production processes and quality and brand value, Vinacoco

Other agricultural products

GC Food is currently one of the few
enterprises in Vietham capable of
supplying premium organic fruits such
as cantaloupe, green grapes, pink
grapes, honey apples, and guava,
with quality meeting international
standards, equivalent to imported
products. Specifically, GC Food's
cantaloupes are currently only
sufficient to serve large 5-star resorts
and cannot yet meet the requirements
for wide market distribution. This
product is grown in net houses, cared
for by a drip irrigation system and
automatic fertilization, helping the
plants grow uniformly and produce
high-quality fruit.

14 G.C FOOD JOINT STOCK COMPANY

coconut jelly is widely distributed
domestically and exported to
more than 20 countries such
as Japan, South Koreaq, the
Netherlands, the United Arab
Emirates, Thailand, etc. Among
them, Japan and South Korea
are two major import markets
with many customers being
major brands in the dairy and
beverage industry.

F——
#
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Other products

Pure Rice Flour

R,

- |
1 £

Black Bean Powder

Natural honey

Red Bean Rice Powder

BUSINESS TERRITORY

GC Food's distribution network is built extensively, covering both domestic and export markets, helping the
company’s products effectively reach customers and partners across many territories.

The domestic market In the domestic market, GC Food is a leading supplier of aloe vera
and coconut jelly in Vietham. The Company’s products are distributed
through multi-channel systems including supermarkets, distributors,
and e-commerce platforms, while also supplying raw materials directly
to leading brands. In addition, the Company proactively develops

retail channels, packaging and distributing directly to consumers,

contributing to enhancing customer experience and expanding the
reach of the domestic market.

In the export market, GC Food possesses high-quality products,
produced according to strict standards, fully meeting international

The export market

regulations. Thanks to this, the Company has strongly expanded
its export network from 22 to 28 markets in just one year. Besides
traditional markets like Japan and South Koreq, the enterprise has

Expanding export network to

successfully penetrated the South Asian region including India, Sri
Lanka, Bangladesh, and Pakistan, while also restarting the Middle East

2 8 countries

market such as Iran after many years of interruption. In Southeast Asig,
the Indonesian, Malaysian, and Thai markets have also returned with
quite positive order signals.

With a flexible distribution network and a sustainable expansion strategy, GC Food continuously strengthens
its position as a supplier of high-quality fruits and food ingredients, meeting the diverse needs of both
domestic and international markets.

ANNUAL REPORT 2025 15



W INFORMATION ON GOVERNANCE MODEL,
BUSINESS ORGANIZATION, AND
MANAGEMENT APPARATUS

ORGANIZATIONAL CHART

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

General Director

CHAPTER 01: GENERAL INFORMATION

BOARD OF SUPERVISORS

|4 .

Board of Executives Deputy General Director Deputy General Director
MEMBER COMPANIES / PROJECTS (WITH DOMESTIC BUSINESS ‘ INTERNATIONAL
SUBSIDIARIES ASSIGNED CODES) DIVISION BUSINESS DIVISION
{Logistics Department] Import & Export

Department
Domestic Sales
Department

International Sales
Department1

International Sales
Department 2

TN N Y
/)
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Deputy General Director Dlrector of HR Chief Flncmclal Officer

INVESTMENT PLANNING HUMAN RESOURCES FINANCE &
DIVISION DEVELOPMENT DIVISION ACCOUNTING
Purchasing
Department
Communications
Department
Technical - Technolo-
gy Department

ANNUAL REPORT 2025 17



W INFORMATION ON GOVERNANCE MODEL,
BUSINESS ORGANIZATION, AND
MANAGEMENT APPARATUS

MANAGEMENT STRUCTURE AND GOVERNANCE MODEL

18

.

General Meeting of Shareholders

The General Meeting of
Shareholders is the highest authority
of the Company, held annually once
a year and can meet extraordinarily
when necessary. The GMS has the
authority to decide on important

issues such as personnel of the
Board of Directors, development
strategies and plans, amendments
to the Charter, dividend distribution,
selection of independent auditors,
and other rights as prescribed by
law and the Company’s Charter.

Board of Directors

The Board of Directors is the
management body of the Company,
authorized to act on behalf of the
Company to decide and perform

rights and obligations not within the
scope of the GMS's decision. The BOD is
responsible for ensuring the Company
operates in accordance with the law,
the Charter, and internal regulations;
at the same time, it must comply with
the principle of fair treatment for all
shareholders and protect the interests of
related parties.

Board of Management

The Board of Management is
responsible to the BOD and GMS

for organizing and managing all
activities of the Company, ensuring
compliance with the law, improving
business efficiency, and protecting
the interests of the Company,
shareholders, and related parties.
At the same time, the Board

of Management is tasked with
implementing business strategies
and plans approved by the BOD and

G.C FOOD JOINT STOCK COMPANY

Board of Supervisors

The Board of Supervisors is

responsible for supervising the legality,
reasonableness, honesty, and level of
prudence in all management, executive,
and business activities of the Company.
The Board performs inspections of

the accounting system and financial
statements; appraises the periodic
financial statements of the Parent
Company as well as its subsidiaries;
evaluates the performance of the BOD
to report to the GMS and recommends
solutions to improve the Company’s
governance and management.

.

SUBSIDIARIES

Vietfarm Food Joint Stock
Company

Vietfarm factory specializes in producing
aloe vera jelly and aloe vera products.
Production capacity: over 30,000 tons of

jelly/year.

Sun and Wind
Joint Stock Company

Sun and Wind farm grows aloe vera,
cantaloupe, apples, guavas,
etc, meeting Global GAP standards,
following organic practices, and providing

grapes,

raw materials for the Vietfarm factory.
Cultivation land area: 200ha.

Vietham Co Co Food
Joint Stock Company

VinaCoco factory specializes in producing
coconut jelly and processing other
agricultural products. Production capacity:
over 20,000 tons of jelly/year.

ASSOCIATES

Sai Gon Tropical Drinks
Joint Stock Company

The factory has been granted the Decision
approving the investment policy according
to Decision No. 42/QD-BQLKCN of the
Management Board of Industrial Parks
of Ninh Thuan Province (now Khanh Hoa
Province). Currently, the factory is under
construction.

CHAPTER 01: GENERAL INFORMATION

Address: National Highway 1A, Thanh Hai Industrial
Park, Bao An Ward, Khanh Hoa Province

Line of Business: Production and processing of aloe
vera, coconut jelly, yogurt jelly, herbs, soy milk

Contributed capital value of GCF: 169,145,000,000 VND

Ownership percentage of GCF: 99.29%

Address: Phu Thuan Village, My Son Commune, Khanh
Hoa Province

Line of Business: Fruit cultivation and poultry farming

Contributed capital value of GCF: 88,000,000,000 VND

Ownership percentage of GCF: 88%

Address: Lot V-2E, Street No. 11, Ho Nai Industrial Park,
Ho Nai Ward, Dong Nai Province

Line of Business: Production of beverages: aloe vera,
coconut jelly, yogurt jelly, herbs, soy milk

Contributed capital value of GCF: 119,800,000,000 VND

Ownership percentage of GCF: 99.5%

Address: Lot Al - A2, Thanh Hai Industrial Park, Bao An
Ward, Khanh Hoa

Line of Business: Production of non-alcoholic

beverages, mineral water

Contributed capital value of GCF: 10,000,000,000VND

Ownership percentage of GCF: 20%

ANNUAL REPORT 2025 19
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W DEVELOPMENT ORIENTATION

THE COMPANY'S Aiming to become the leading food group in Vietham in the field
MAIN OBJECTIVES of production and trading of aloe vera and coconut jelly, through

leading the market, building a sustainable food value chain,
cooperating closely with farmers, and optimizing investment
efficiency.

. . . . .
MEDIUM AND LONG - The Company promotes process standardization, application of
technology, and expansion of production scale at Canh Dong Viet

TERM DEVELOPMENT Factory aiming for a revenue target of 1,000 Billion VND by 2028;
STRATEGY simultaneously upgrading Vinacoco Factory to reach the target of
500 Billion VND by 2027.

® The enterprise focuses on developing two key raw material areas
according to a sustainable supply value chain model, cooperating
with local enterprises, cooperatives, and farmers in the Ninh Thuan

aloe vera growing area and Ben Tre coconut area. The cooperation
includes technology transfer, seed supply, and financial support,
helping to improve farming efficiency and develop a stable raw
material area.

SUSTAINABLE DEVELOPMENT GOALS

® The enterprise continues to perfect technology, tighten quality control,
and optimize production processes to increase productivity, meet

international standards, and enhance competitive advantage in the @ G.C Food prioritizes minimizing environmentall @ G.C Food aims to reposition itself as a
market. impact through efficient resource use high-tech company in the agricultural
and applying green technologies in the and food sector, while integrating ESG

® GC.C Food focuses on optimizing resources for its core business,

production process, bringing positive and standards into its operating model.

centered on two flagship product lines: Aloe Vera and Coconut Jelly, . .
sustainable values to the community.

while expanding into natural fruit juices. The Company reinforces its

leading position in both domestic and international markets through

an intensive B2B business model.

ACTION PROGRAMS

« Develop organic products, anticipating green and healthy
consumption trends.

+ Expand sustainable agricultural projects, minimizing carbon
emissions.

«  Promote high-tech agricultural models in raw material areas.

+ Implementing community projects not only affirms social
responsibility but also aims for a sustainable, effective, and

long-term development model.

20  G.C FOOD JOINT STOCK COMPANY ANNUAL REPORT 2025 21



W RISKS

ECONOMIC RISKS

In 2025, the global
macroeconomic context
continues to contain many
uncertainties capable of
significantly impacting G.C
Food's operations. The U.S.
Federal Reserve (FED) cut
interest rates three consecutive
times during the year, bringing
the federal funds rate range
to 3.5% - 3.75%, to stimulate
the U.S. economy. However,
this increases exchange rate
volatility in emerging markets,
causing the Company to face
exchange rate difference risks
when making internationall
payments.

Besides that, prolonged
geopolitical conflicts in Russia
- Ukraine and the Middle East
continue to put pressure on
global supply chains and

22 G.C FOOD JOINT STOCK COMPANY

energy. The instability of sea
transport routes and high
logistics costs create disruptions
in delivery operations, negatively
affecting aloe vera jelly and
coconut jelly products which
require high standards for
transport time and conditions. In
addition, the U.S. - China trade
war and new tariff policies of the
United States on many countries,
including Vietnam, increase
trade barriers, affecting demand
in target markets, while also
raising compliance costs for
documentation, traceability, and
technical standards.

Domestically, GDP growth
reached 8.02% in 2025, showing
strong growth expectations for
the economy. The average CPI
increased by 3.31%, reflecting
that inflationary pressure is still
present, especially for groups

of goods related to food and

input materials. This affects the
Company'’s production costs,
including packaging, sugar,
energy, and labor, thereby
putting pressure on profit
margins when selling prices
cannot be adjusted accordingly.

Given that its core operations
involve the production and
processing of aloe vera jelly and
coconut jelly for both domestic
and export markets, G.C Food

is highly sensitive to economic
fluctuations both at home

and abroad. Consequently,

the Company’s Board of
Directors closely monitors

global economic developments,
international trade trends,
logistics costs, and exchange
rate fluctuations. Simultaneously,
the Company develops flexible
business scenarios, strengthens
risk management, and optimizes
operations to minimize adverse
impacts and ensure long-term

sustainable growth.

COMPETITIVE RISKS

Although G.C Food continues

to maintain its position as the
largest aloe vera producer in
Vietham and a reputable supplier
of raw materials for many leading
domestic F&B enterprises, the
competitive environment in

the food processing industry
remains significantly intense. This
stems from both domestic and
international factors, creating
pressure for the Company to
continuously innovate to protect
its market share and enhance its
competitive capacity.

Domestically, the Government’s
policies to encourage and
support the development

of the food processing and
production industry are creating
favorable conditions for many
new enterprises to enter the
market. Along with the trend of
investing in modern processing
technology and product quality
standardization, the level of
competition among domestic
enterprises is becoming
increasingly fierce. This is
reflected in the expansion of
production scale, heavy
investment in packaging and
design, and the promotion of
media campaigns to attract
consumers. The shift in consumer
behavior toward “clean,”
“organic,” and “preservative-free”
products also causes domestic
enterprises to actively invest

in product innovation, thereby

increasing direct competitive
pressure on G.C Food.

In addition, the Company

also faces foreign enterprises
with large scale, advanced
technology, and strong brands,
especially in key export markets
such as the Middle East, Japan,
and South Korea. These markets
have strict regulations on food
safety, phytosanitary, certificates
of origin, and quality standards.
Therefore, G.C Food not only faces
price and quality competition
pressure but must also ensure
full compliance with international
standards to maintain its
competitive advantage.

Faced with increasing
competitive pressures, G.C Food
needs to continue promoting
product innovation, increasing
investment in Research and
Development (R&D), and aiming
for safe, organic, preservative-
free product lines that achieve
international food safety
certifications. Furthermore,
expanding and optimizing the
distribution system according
to the B2C model will help the
Company reach consumers
directly, increase brand presence,
and reduce dependence on
intermediaries. This is a key
strategy to maintain growth,
consolidate competitive
advantages, and minimize risks in
a constantly changing market.

CHAPTER 01: GENERAL INFORMATION
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W RISKS

LEGAL RISKS

G.C Food's operations are
governed by a multi-sectoral
legal framework, including
the Law on Enterprises, the
Law on Investment, the Law
on Securities, the Law on
Commerce, and relevant tax
laws. Frequent amendments
and supplements to legal
documents to align with the
Government’'s administrative
direction may create
compliance risks if the Company
does not timely update and
adjust its internal processes.
Changes in tax declaration
and payment obligations,
accounting regimes, or
regulations on corporate
governance can directly
impact the Company’s costs,
management model, and ability
to meet requirements.

In the food processing sector,
G.C Food must strictly comply
with regulations on food safety,
quality standards, hygiene
conditions in production, and
licensing procedures for each
product group. Standards

related to traceability, chemical

24  G.C FOOD JOINT STOCK COMPANY

residues, food additives, and
certificates of eligibility for
production may be adjusted in
line with the trend of tightening
management. Failure to fully
meet or delays in meeting new
standards may lead to product
suspension, license revocation,
or damage to brand reputation.

With exports accounting for a
significant portion of its revenue
structure, primarily in markets
such as the Middle East, Japan,
and South Koreag, the Company
must also comply with the legall
systems of each host country.
These regulations include
Import-Export Laws, Tax and
Customs Laws, phytosanitary
standards, international food
safety regulations, labeling
requirements, and increasingly
widely applied Environmental,
Social, and Governance (ESG)
standards. Any changes in
bilateral trade policies, import
quotas, or technical regulations
affect the Company’s product
consumption capacity in each
market. In some cases, the
Company may face the risk of

increased compliance costs,
prolonged customs clearance
times, or even rejected
shipments if it fails to meet legal
requirements.

Furthermore, the upgrading
process of the Viethamese
stock market is prompting The
State Securities Commission
to strengthen supervision

and strictly handle violations.
This poses a challenge for
companies with shares traded
on the stock exchange in
ensuring the transparency,
completeness, and timeliness
of disclosed information,
while strictly complying with
regulations on corporate
governance, transactions with
related parties, and internal
risk management. However,
this is also an opportunity for
G.C Food to strengthen its
governance system, enhance
professionalism, and increase
investor confidence, creating
a foundation for long-term
sustainable development.

ENVIRONMENTAL RISKS

G.C Food's operations are
significantly affected by
environmental factors and
global climate change, which
are evolving in complex and
unpredictable ways. In recent
years, the El Nifo phenomenon,
rising temperatures, and

the increasing frequency of
extreme weather events such
as prolonged droughts, unusual
heatwaves, or localized heavy
rains have created major risks
for the Company’s raw material
areas. In 2025, Vietnam recorded
many record-breaking storms,
floods, and heavy rains causing
widespread flooding. These
factors disrupt agricultural
production and directly affect
the Company’s key raw material
areas, including aloe vera in
Khanh Hoa province (formerly
Ninh Thuan province) and
coconuts in Ben Tre.

Aloe vera plants require

good lighting conditions but
remain highly dependent on
stable water supply. Therefore,
prolonged El Niflo periods can
increase raw material loss
rates while requiring farmers
to invest additional costs in
irrigation, soil improvement, or
shading, indirectly increasing
input material prices. Saltwater
intrusion continues to be

a serious challenge during

the dry season. High salinity
levels cause soil and water
quality degradation in coconut
growing areas, leading to poor
coconut tree growth, lower
fruit yields, and the risk of
disrupting the coconut supply
chain if the situation persists.
A decline in supply can lead to
increased procurement costs
and higher transportation and
storage costs. Additionally,
irrigation water pollution, soil
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quality degradation, and other
ecological fluctuations can
affect input quality, leading to
higher quality control costs,
screening costs, and processing
loss rates.

In the context of increasing
environmental risks, the
Company needs to continue
coordinating with locall
authorities to develop
sustainable raw material
areas, apply climate-adaptive
farming models, and expand
cooperation with farmers toward
proactive risk management. At
the same time, reassessing the
raow material reserve strategy,
diversifying supply areas, and
investing in ESG programs will
help the Company minimize
negative impacts, maintain
supply chain stability, and
ensure long-term product
quality.
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W RISKS

INTEREST RATE AND EXCHANGE RATE RISKS

G.C Food's financial structure currently has a
short-term financial debt ratio accounting for
44.37% of total liabilities, indicating a relative
dependence on credit capital to serve production
and business activities. Therefore, market interest
rate fluctuations can have a direct impact on the
Company’s financial costs. In 2025, the average
domestic lending interest rate increased towards
the end of the year. This caused the Company’s
interest expenses to increase accordingly, affecting
operating cash flow, reducing profit margins, and
putting pressure on short-term solvency.

Furthermore, with more than 39% of total revenue
coming from export markets, G.C Food is directly
affected by exchange rate fluctuations. In 2025, the
USD/VND exchange rate increased sharply, and
the VND depreciated relative to the USD, increasing

the competitive advantage for the Company’s
export goods. However, significant exchange rate
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volatility also brings significant risks, especially

for import costs of raw materials and machinery.
If the exchange rate increases too quickly or
fluctuates unstably, the Company may face profit
volatility, financial plan deviations, and exchange
rate difference risks recorded in the financial
statements.

In that context, establishing an effective interest
rate and exchange rate risk management system
is of particular importance to the Company’s
operations. Over the past year, the Company

has continued to implement strict financial
management measures through long-term risk
management strategies, proactively monitoring
and forecasting interest rate and exchange rate
trends, optimizing cash flow, and protecting profits
against fluctuations in domestic and international
markets.

FORCE MAJEURE RISKS

Similar to many enterprises in the manufacturing
industry in general and food processing in
particular, G.C Food is not immune to the impacts
of force majeure risks such as earthquakes, fires,
wars, large-scale natural disasters, or disease
outbreaks. Although these risks have a low
frequency of occurrence, when they do arise,
they often cause serious damage to people and
property, while disrupting the supply chain and
directly affecting the Company'’s production,
business activities, and operational stability.

Aware of this specific risk level, G.C Food always
maintains a proactive risk management strategy
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by developing flexible response plans. Alternative
operational scenarios, supply assurance solutions,
and post-incident recovery plans are periodically
reviewed to minimize potential negative impacts.
Furthermore, the Company implements a
comprehensive insurance system for assets,
factories, and equipment, as well as insurance
policies for employees. These measures not only
contribute to ensuring the safety and welfare

of staff but also help protect the interests of the
business and investors, maintaining stability

in production and business activities even in
emergency or unpredictable situations.

——
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W PRODUCTION AND BUSINESS PERFORMANCE

RESULTS OF PRODUCTION AND BUSINESS ACTIVITIES DURING THE YEAR

Regarding the structure of net revenue by business sector

Unit. Million VND

: 2024 2025
Indicator . . % Change
Value Proportion Value Proportion
Revenue from sale of goods 578,028 99.89% 688,765 99.96% +19.16%
Revenue from service provision 657 0.11% 295 0.04% -55.10%
Total Net Revenue 578,685 100% 689,060 100% +19.07%

In 2025, the Company’'s total net revenue reached
689,060 Million VND, an increase of 19.07% compared
to 2024. This growth reflects the recovery and stable
expansion of production and business activities,
while demonstrating the ability to maintain revenue
growth momentum in a volatile market environment.
Revenue growth serves as a foundational factor,
creating favorable conditions for the Company to
improve profitability and earnings results during the
period.

The revenue structure continues to be almost
exclusively concentrated on the sale of goods and
finished products, demonstrating the Company’s
consistent strategic orientationinfocusingresources
on core business activities. Revenue from this
segment reached 688,770 Million VND, accounting
for 99.96% of total net revenue and increasing by
19.16% compared to the previous year. This growth
rate is consistent with the increase in total revenue,

Revenue from sale of goods

688,765

Revenue from sales of solar power
2 9 Million
VND
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reflecting that growth stemmed from an increase
in actual sales volume rather than changes in
structure or unusual factors. These results show
that market demand for the Company’s products
continues to be positive, while also reflecting
efficiency in production organization, supply chain
management, and product sales activities.

Revenue from service provision, specifically the sale
of solar power, reached 295 Million VND, accounting
for 0.04% of total net revenue and decreasing by
55.1% compared to 2024. Due to the small scale of
revenue, this segment did not significantly impact
the Company’s overall business results for the year.
However, this activity still serves a supporting role,
contributing to meeting energy needs for production,
reducing operating costs, and demonstrating an
orientation toward using renewable energy, in line
with long-term sustainable development goals.
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Net revenue structure by geographical area

Unit. Million VND

. ylop:} 2025
Indicator . _ % Change
Value Proportion Proportion
Revenue from export market 263,01 45.45% 265,481 38.53% +0.94%
Revenue from domestic market 315,674 54.55% 423,579 61.47% +34.18%
Total Net Revenue 578,685 100% 689,060 100% +19.07%

PERFORMANCE COMPARED TO THE PLAN

Unit: Million VND

. %Actual % Actual/
Indicator Actual 2024 Actual 2025 Plan 2025

2025/2024 Plan 2025
Net Revenue 578,685 689,060 716,316 119.07% 96.20%
Cost of goods sold 374,366 469,993 482,635 125.54% 97.38%
Gross Profit 204,319 219,068 233,681 107.22% 93.75%
Operating expenses (*) 106,093 137,331 11,029 129.44% 123.69%
Profit Before Tax 85,832 62,984 115,167 73.38% 54.69%
Profit After Tax 63,766 36,214 89,830 56.79% 40.31%

(*): Operating expenses = Selling expenses + General and administrative expenses

In 2025, GCF recorded growth in revenue and gross
profit, indicating that core production and business
activities are still operating effectively. Net revenue
in 2025 reached 689,060 Million VND, an increase
of 19.07% compared to 2024, achieving 96.2% of the
set plan. Cost of goods sold reached 469,990 Million
VND, an increase of 25.54% compared to the same
period. As a result, gross profit in 2025 reached
219,070 Million VND, an increase of 7.22% compared
to the previous year and achieving 93.75% of the

plan.

Although business activities recorded positive

growth signals, GCF's profit after tax decreased by
40.21% compared to 2024 and only reached 40.31%
of the set plan. The company’s operating expenses
for the year also increased by 31290 Million VND,
equivalent to 29.44% compared to 2024. The main
reasons for the decrease in profit and the increase
in operating expenses were the provision for bad
debts and the write-off of assets at a subsidiary.
This is a consequence of applying the principle
of prudence in accounting to eliminate potential
financial risks from the past and focusing resources
on core business segments to help stabilize cash

flow.
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WORGANIZATION AND PERSONNEL

KEY MANAGEMENT PERSONNEL

w. Nguyen Van Thu

Chairman of the BOD

. Date of birth :June 10,1978

. Place of birth : Nam Dinh

+  Nationality :Viethamese

. Qualification : Master of Business Administration

Work history:

2000-2001 Assistant to Director at Sam Hung Vina
Company, South Korea

2001-2008 Head of Corporate Client Department,
Sacombank branch

2009-201 Deputy Director of branch at Military Bank

201-2022 Chairman of the Board of Directors and

General Director at G.C Food Joint Stock
Company

07/2022 - present Chairman of the Board of Directors at Viet
Farm Food JSC, G.C Food JSC

Current position at other organizations:

«  Chairman of the Board of Directors of Viet Farm Food JSC
- Member of the Board of Directors of Vietham Coco JSC
«  Chairman of the Board of Directors of Sun and Wind JSC

Number of shares with voting rights at GCF:

. Personal ownership: 10,499,200 shares, accounting for
24.28% of charter capital

. Ownership of affiliated persons: 805,860 shares,
accounting for 2.27% of charter capital

ws. Ha Thi Bich Van

Member of the BOD"

Date of birth : September 02,1980
+  Place of birth :Ho Chi Minh City
< Nationality  :Viethamese

+ Qualification :Bachelor of International Economics

Work history:

2002-2005 Worked at EY Vietnam

2005-2009 Worked at Mekong Capital

2009-2010 Worked at Capstone Consulting Company
2010-20T11 Worked at Vietnam Investment Partners Fund
2011-2022 Worked at PENM Partners Fund

2022 - present Senior Vice President at Marubeni Growth
Capital Asia Pte. Ltd.

11/2023 - present Member of the Board of Supervisors of AIG Asia
Ingredients Corporation

10/2024-nay Board of Directors’ members of G.C Food Joint

Stock Company

Current position at other organizations:
+ Member of the Supervisory Board of AIG Asia Ingredients

Corporation
«  Senior Vice President at Marubeni Growth Capital Asia Pte. Ltd.

Number of shares with voting rights at GCF:

. Personal ownership: 0 shares, accounting for 0% of charter
capital

. Ownership of aoffiliated persons: 22,855,360 shares,
accounting for 52.87% of charter capital

ws. Nguyen Thi Le Thu

Member of the BOD

+ Date of birth  : November 23,1978

«  Place of birth :Ha nnoi

« Nationality  :Viethamese

« Qualification :Master of Business Administration

Work history:
05/2025 - present Chief Financial Officer of AIG Asia Ingredients
Corporation

01/2026 - present Board of Directors’ members of G.C Food
Joint Stock Company

Current position at other organizations:

«  Chief Financial Officer of AIG Asia Ingredients Corporation

Number of shares with voting rights at GCF:

- Personal ownership: 0 shares, accounting for 0% of charter
capital

+  Ownership of affiliated persons: 22855360 shares,
accounting for 52.87% of charter capital
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w. Pham Dang Long

Member of the BOD

- Date of birth :January 01,1971
+  Place of birth :Long An
« Nationality — :Viethamese

+ Qualification :Bachelor of Economics, Mechanical Engineer

Work history:

1993- 1997 Production Shift Leader at Long An Textile
Company

1997-2008 Deputy Technical Director at Thai Tuan Textile
Joint Stock Company

2008-2012 Executive Director of Saigon Asia Food
Ingredients Joint Stock Company

2018-2019 General Director of Ech Vang Flavoring
Production Joint Stock Company

2021-2024 Chairman of the Board of Directors of Asia

Coconut Processing Joint Stock Company

2012 - present General Director, Board of Directors’ members
of Saigon Asia Food Ingredients JSC

07/2019- present Board of Directors’ members of AIG Asia
Ingredients Corporation

05/2022 - present Deputy General Director of AIG Asia Ingredients
Corporation

2023 - present  Chairman of the Board of Directors of Mekong
Delta Gourmet JSC

01/2026 - present Board of Directors’ members of G.C Food JSC

Current position at other organizations:

+  Member of the Board of Directors and Deputy General
Director of AIG Asia Ingredients Corporation

«  General Director, Member of the Board of Directors of Asia
Saigon Food Ingredients Joint Stock Company

+  Chairman of the Board of Directors of Mekong Delta Gourmet
Joint Stock Company

Number of shares with voting rights at GCF:

. Personal ownership: 0 shares, accounting for 0% of charter
capital

- Ownership of aoffiliated persons: 22855360 shares,
accounting for 52.87% of charter capital
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WORGANIZATION AND PERSONNEL
KEY MANAGEMENT PERSONNEL

w. Nguyen Tien Duc w. VU Minh Duc w. VU Anh Tai vs. BUi Thi Mai Hien

Head of the BOS Member of the BOS Member of the BOS# General Director
- Date of birth :10/12/1987 «  Date of birth : November 12,1988 - Date of birth : May 21,1989 + Date of birth : June 24,1977
+  Place of birth : Kién Giang + Place of birth : Thai Binh « Place of birth : Ho Chi Minh City +  Place of birth :Hai Phong
< Nationality :Vietnamese +  Nationality — :Vietnamese - Nationality  : Vietnamese + Nationality — :Vietnamese
- Qualification : Thac sy Luét -+ Qualification : Bachelor of Corporate Finance . Qualification : Bachelor of Business Administration *Qualification : Bui Thi Mai Hien
Work history: Work history: Work history: Work history:
) ) . . L . . 2001-20M Self-employed
2018 - present Head of Legal Department of AIG Asia 2019 - present  Head of Accounting Department of AIG Asia 04/2014-02/2016  Studied Basic Military Science at Ho Chi
Ingredients Corporation Ingredients Corporation Minh City Military School 2011-07/2022 Board of Directors’members and Head of B2B
) ) Domestic Sales Department at G.C Food Joint
01/2026 - present Head of the Board of Supervisors of G.C 01/2026 - present Member of the Board of Supervisors of G.C 02/2016-01/2018  Deputy Military Commander at the Stock Company
Food Joint Stock Company Food Joint Stock Company Military Command of Ward 2, District 4 ) )
07/2021 - present Chairman of the Board of Directors and
Current position at other orgqnizqtions: Current p05|t|on at other organlzatlons: 02/20]8‘]0/2022 Sales Director at Wonder Travel Director at Vietham Coco Food JSC
: ; . i i i Company Limited
* Head of Legal Department of AIG Asia Ingredients Head of .Accountmg Department of AIG Asia Ingredients peny 07/2022-02/2026 Board of Directors’ members and General
Corporation Corporation 04/2022 - present Member of the Board of Supervisors at Director at G.C Food JSC
. . . . G.C Food Joint Stock Company
i i i : Number of shares with voting rights at GCF:
Number of shares with voting rights at GCF: grg 07/2022 - present General Director at G.C Food JSC
- Personal ownership: 0 shares, accounting for 0% of «  Personal ownership: 0 shares, accounting for 0% of charter Current position at other organizations:
charter capital capital None Current position at other organizations:
- Ownership of affiliated persons: 0 shares, accounting + Ownership of affiliated persons: 0 shares, accounting for +  Chairman of the BOD and Director of Vietnam Coco Food

for 0% of charter capital 0% of charter capital Number of shares with voting rights at GCF: Joint Stock Company

«  Personal ownership: 0 shares, accounting for 0% of o e s . s e s et e e
) P & S6 cd phan GCF c6 quyén biéu quyét tai théi diém:
charter capital :

. Ownership of affiliated persons: 0 shares, accounting . Personal ownership: 1,000,249 shares, accounting for 2.31% of

for 0% of charter capital charter capital
« Ownership of affiliated persons: 33,000 shares, accounting

for 0.09% of charter capital
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WORGANIZATION AND PERSONNEL

KEY MANAGEMENT PERSONNEL

w. Nguyen Diep Pho

Deputy General Director

. Date of birth : October 22,1988

. Place of birth : Binh Thuan

+  Nationality :Vietnamese

. Qualification : Master of Business Administration

Work history:

2011-2013 Outsourcing Order Development Staff at
Motives Vietham Company Limited

2013- 2016 International Sales Specialist at Phuc Sinh
Joint Stock Company
2016-2017 International Sales Specialist at Hai Nam

Company Limited

2017 - present Director of International Sales Division at
G.C Food Joint Stock Company

04/2019-04/2025 Board of Directors’ members at G.C Food
Joint Stock Company

07/2022 - present Deputy General Director at G.C Food Joint
Stock Company

Current position at other organizations:
None
Number of shares with voting rights at GCF:

. Personal ownership: 56,540 shares, accounting for 0.13%
of Charter capital

+ Ownership of related persons: 0 shares, accounting for 0%
of Charter capital
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w. Le Tri Thong

Deputy General Director

« Date of birth :June 15,1985

« Place of birth : Thanh Hoa

+  Nationality
Qualification : Bachelor

:Vietnamese

Work history:
09/2024 - present  Deputy General Director at G.C Food JSC

Current position at other organizations:

None

Number of shares with voting rights at GCF:

«  Personal ownership: 0 shares, accounting for 0% of
Charter capital

+  Ownership of related persons: 0 shares, accounting for
0% of Charter capital

vs. Dong Thi Nu

Deputy General Director™

« Date of birth  : February 10,1982

+ Place of birth : Nam Dinh

+ Nationality
Qualification : Bachelor

:Vietnamese

Work history:
09/2024 - present Deputy General Director at G.C Food JSC
Current position at other organizations:

None

Number of shares with voting rights at GCF:

. Personal ownership: 152,790 shares, accounting for
0.35% of Charter capital
+  Ownership of related persons: 0 shares, accounting for

0% of Charter capital

CHAPTER 02: OPERATIONAL PERFORMANCE DURING THE YEAR

vs. Nguyen Thi Chau

Chief Financial Officer

Date of birth : March 27,1985
Place of birth : Nam Dinh
Nationality — :Viethamese

Qualification :Bachelor of Economics

Work history:

2007-2008 General and Tax Accountant at Nageco
Construction  Consulting  Joint  Stock
Company

2008-2012 Deputy Finance Manager at Global Electrical
Engineering JSC (GLT)

2012-2015 Deputy Finance and Accounting Manager at
NTT Information Technology Company

2015-2016 Chief Financial Officer at CJ Kim&Kim JSC

2017-2021 Finance and Accounting Manager at Pasteur

Street Craft Beer Restaurant Company
Limited

01/2022-10/2025  Chief Accountant at G.C Food JSC

10/2025 - present Chief Financial Officer at G.C Food Joint Stock

Company

Current position at other organizations:

Khéng co

Number of shares with voting rights at GCF:

Personal ownership: 117,260 shares, accounting for 0.27% of
Charter capital

Ownership of related persons: 0 shares, accounting for 0%
of Charter capital
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WORGANIZATION AND PERSONNEL

KEY MANAGEMENT PERSONNEL
CHANGES IN THE KEY MANAGEMENT PERSONNEL IN 2025

Date of Date of
appointment resignation

Member Position

Board of Directors

w. Nguyen Do Viet

Chief Accountant

Nguyen Diep Phap

Members of BOD

April 17, 2019

October 04, 2025

Le Hoanh Su

Independent Members of BOD

March 19, 2022

October 04, 2025

Huynh Thanh Lam

Members of BOD

October 04, 2024

January 09, 2026

Bui Thi Mai Hien

Members of BOD

January 28, 2018

January 09, 2026

Nguyen Thi Thanh Tam

Members of BOD

January 28, 2018

January 09, 2026

6  Nguyen Thile Thuy Members of BOD January 09, 2026 -

7 Pham Dang Long Members of BOD January 09, 2026 -

Date of birth : August 15,1989
Place of birth : Ha Nam
Nationality  :Viethamese
Qualification:

Board of Supervisors

1 Le Thanh Duy Head of the BOS March 19, 2022 January 09, 2026

Work history:

March 19, 2022 January 09, 2026

10/2025-present  Chief Accountant at G.C Food JSC 2 Nguyen Minh Nhu Khanh Member of the BOS

Current position at other organizations: 3 Nguy&n Tién Bic

Head of the BOS January 09, 2026 -

None

4 Va Minh Buc Member of the BBOS January 09, 2026 -

Number of shares with voting rights at GCF:

Personal ownership: 0 shares, accounting for 0% of Charter Board of Management

capital

Ownership of related persons: 0 shares, accounting for 0% of Chief Accountant January 02, 2022 October 15, 2025
Charter capital ] Nguyen Thi Chau

Chief Financial Officer October 15, 2025 -

2 Nguyen Do Viet Chief Accountant October 15, 2025 -
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WORGANIZATION AND PERSONNEL

NUMBER OF OFFICERS AND EMPLOYEES

Tiéu chi $6 lugng (ngudi) Ty trong (%)
A By qualification 57 100%
1 Postgraduate 1 1.75%
2 University 49 85.96%
3 College 2 3.51%
4 Intermediate 2 3.51%
5 High school 3 526%
B By employment contract type 57 100%
1 Fixed-term contract 28 4912%
2 Indefinite-term contract 23 40.35%
3 Probationary contract 6 10.53%
C By gender 57 100%
1 Male 30 52.63%
2 Female 27 47.37%
3.51% 5.26% 175%
3.51% /
\g
Postgraduate
m University 47.37%
By qualification m College By gender : ':e:eqle

m Intermediate

m High school

85.96%

By employment

contract type

49.12%
40.35%
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52.63%

= Fixed-term contract
= Indefinite-term contract

m Probationary contract
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AVERAGE INCOME
60 35,000,000
31,181,028

0 30,000,000
28,347,180 25,000,000

40

17,238,332 19,975,295

17,238,332 20,000,000

30
15,000,000

20
10,000,000

10 5,000,000
0 0

2021 2022 2023

mmm Total number of employees (persons)

POLICIES RELATED TO EMPLOYEES

Regarding recruitment

In 2025, GC Food continued toidentify recruitment as
astrategic priority forhnumanresource development,
ensuring the timely fulfilment of needs for business
expansion and the enhancement of management
capacity in a volatile market. The Company
maintains a proactive and selective recruitment

approach, focusing on attracting highly qualified

2024 2025

Average income

personnel who align with the corporate culture and
long-term development orientation. Concurrently,
GC Food emphasizes standardizing the recruitment
process to be transparent, efficient, and fair,
while increasing the application of technology in
searching, screening, and evaluating candidates.

In addition to supplementing new resources, the
Company pays special attention to planning,
succession, and developing the internal team,
creating opportunities for employees to advance
and develop their careers. Through a recruitment
strategy linked to training and talent retention, GC
Food not only ensures operational stability but also
builds a solid human resource foundation, ready to
adapt to market changes and contributing to the
successful implementation of strategic goals for
2026 and subsequent years.
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WORGANIZATION AND PERSONNEL

POLICIES RELATED TO EMPLOYEES

Regarding training

Training at GC Food is implemented with a practical
orientation, closely tied to work requirements
and the development goals of the unit. Training
programs are designed flexibly according to the
needs of each department and position, ensuring
that every officer and employee is fully equipped
with the knowledge and skills necessary to perform
their duties well. The Board of Directors, especially
the Board of Management, plays a guiding role
and directly participates in developing professional
training content, ranging from operational skills at
the factory and project management to corporate
culture programs, thereby helping the team
understand core values and strengthen internal

cohesion.

Alongside internal training activities, GC Food
actively collaborates with prestigious experts and

42  G.C FOOD JOINT STOCK COMPANY

consulting firms to stay updated on emerging
trends and enhance managerial and professional
competencies across all levels. This systematic
investment in training not only improves the quality
of human resources but also strengthens the
Company’'s competitive advantage, establishing
a solid foundation for long-term growth and

sustainable development goals.

-' _
i

Work environment

G.C Food always prioritizes building a safe, healthy
work environment that fully complies with legal
regulations related to occupational safety and
employee health. The Company applies an
annual performance evaluation system for 100% of
personnel, with a set of transparent, objective, and
comprehensive criteria to accurately recognize the
capacity and efforts of each individual.

The Company upholds fairness in treatment,
respects the legitimate rights of employees, and
builds an HR policy that does not discriminate
based on region, job title, or contract type, ensuring

transparency in all activities.

Concurrently, G.C Food continuously improves
occupational
processes,

health and safety management
demonstrating deep concern for
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employee welfare. The work environment is
designed to create a sense of security and trust,
helping employees maximize their potential in
stable and protected working conditions. This is an
important foundation for the Company to build a
corporate culture that values the individual while

promoting sustainable long-term development.

Regarding salary, bonuses, benefits, and remuneration

GC Food builds a salary and bonus policy based
on competitive and transparent principles, closely
linked to work performance to ensure worthy
recognition of employee contributions. The salary
system is designed according to the 3B model
(Position — Performance - Corporate Culture),
comprehensively reflecting the role, task execution

.

results, as well as the level of alignment with the
Company’s values and cultural standards.

The  performance  evaluation  system s
implemented annually for 100% of officers and
employees, combining quantitative and qualitative
criteria. Evaluation results are an important basis
for considering adjustments to salary, bonuses,
and benefits, while creating motivation for each
individual to continuously improve their capacity
and sense of responsibility. In 2025, the Company
continued to perfect the evaluation system to be

more detailed, objective, and realistic.

Besides a base salary that ensures market
competitiveness, GC Food maintains performance-
based bonuses and supplementary bonuses
such as 14th and 15th-month salaries, contributing
to increased income, creating stability, and
encouraging employees to commit long-term
and accompany the Company's sustainable

development.

ANNUAL REPORT 2025 43



w INVESTMENT SITUATION, PROJECT
IMPLEMENTATION STATUS

MAJOR INVESTMENTS

In 2025, the Company made no significant investments.

SUBSIDIARIES

Vietfarm Food Joint Stock Company
Unit: Million VND

Indicator 2024 2025 %Change

Net Revenue 287596 347,719 +20.91%

Profit After Tax 32,354 18,041 -4424%

GCF Investment
) 19,145 169,145 +41.97%
Capital

Dividends received

33830 17,035 -49.65%
by GCF

Sun and Wind Joint Stock Company
Unit: Million VND

Indicator 2024 2025 %Change

Net Revenue 18,608 4,925  -7353%

Profit After Tax -33,488 -63,494 -89.6%

GCF Investment
) 88,000 88,000 -
Capital

Dividends received
by GCF

Vietham Co Co Food Joint Stock Company

Unit. Million VND

Indicator 2024 2025 %Change

Net Revenue 204,567 245234  +19.88%

Profit After Tax 38401 28331 -26.22%

GCF Investment
) 39,800 119,800 +201.01%
Capital

Dividends received

29,787 28,752 -3.47%
by GCF

ASSOCIATES

Sai Gon Tropical Drinks Joint Stock Company

W FINANCIAL SITUATION
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Unit. Million VND

No, Indicator 2024 2025 % Change
1 Total assets 665,033 776,135 +16.71%
2 Net Revenue 578,685 689,060 +19.07%
3 Profit from business activities 85,689 76,731 -10.45%
4 Other profit 143 (13,747) -
5 Profit Before Tax 85,832 62,984 -26.62%
6 Profit After Tax 63,766 36,214 -43.21%

The year 2025 recorded growth in asset scale
and revenue. At the end of the period, the total
asset value reached 776.14 Billion VND, an increase
of 16.71% compared to 2024, mainly due to the
company increasing finished goods, raw materials,
and purchasing new computer software. This shows
that the Company is proactively managing supply
to meet order demand and digitizing management
processes to improve productivity.

Net Revenue reached 689.06 Billion VND, an increase
of 19.07% compared to the previous year. Profit from
business operations only reached 76.73 Billion VND,
a decrease of 10.45% compared to 2024. This result
reflects significant pressure from operating costs

and provisions for bad debts, which directly eroded
the profit generated from scale growth. Other
profit in 2025 recorded a negative figure due to
the recognition of a 15.18 Billion VND asset write-off
expense.

Profit before tax reached 62.98 billion VND, a
decrease of 26.62% compared to the same period
last year, while profit after tax reached 36.21 billion
VND, a decrease of 43.21% compared to 2024. The
decline in net profit due to the recognition of ‘non-
cash’ expenses indicates that the Company's
growth rate has slowed down to consolidate

internal strength and increase the quality of net
cash flow from business activities.

According to Business Registration Certificate No. 4500654985 issued by the Department of Planning and
Investment of Ninh Thuan Province (now the Department of Finance of Khanh Hoa Province) on April 07,
2022, the Company contributed shares valued at 10,000,000,000 VND, corresponding to 20% of the Charter
capital of Sai Gon Tropical Drinks Joint Stock Company. As of December 31, 2025, the Company holds
1,000,000 shares, accounting for 20% of the Charter capital and voting rights. Currently, Saigon Tropical
Beverage JSC is still in the investment stage and has not yet officially commenced operations.
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W FINANCIAL SITUATION

KEY FINANCIAL INDICATORS

The Company's solvency indicators in 2025
improvement. The
increased sharply from 1.80 times to 4.15 times,
while the quick ratio increased from 1.45 times

e f
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Net inventory reached 94.85 billion VND, an increase of 26.13% compared to the same period, mainly due
to an increase in finished goods and raw materials. At the same time, short-term liabilities also decreased

to 3.36 times. Both indicators far exceeded the
safety threshold, indicating a very proactive
short-term financial position. The reason for
this improvement stems from the fact that the
Company’'s short-term assets increased by
25.64% compared to the end of 2024 due to cash
and cash equivalents increasing sharply by 5.32
times compared to the same period last year.

by 45.57% compared to 2024, mainly because the Company restructured and settled short-term loans
using capital from the private placement. This change not only helps reduce short-term payment pressure
but also serves as a financial cushion for the Company during the restructuring and investment scale
expansion phase in the coming time.

Capital structure indicators

GC Food's capital structure recorded a clear shift / \
towards a safer and more sustainable direction B Debt/Total assets ratio B Debt/Equity ratio
in 2025. The debt-to-total assets ratio decreased

Solvency indicators

/

M Inventory Turnover M Total asset turnover

E4

5,00

\

Profitability indicators

-

In2025,corebusinessproductionactivities
grew by 1916%, while consolidated
profit after tax decreased by 41.21%
compared to the same period due to the
recognition of provisions for bad debts

sharply from 35.78% to 18.21%, clearly showing the
orientation of reducing dependence on debt and
strengthening internal financial capacity. This
improvement mainly came from the Company
continuing to cut financial debt sharply, especially

L
4
55 73%
18,.321%
HI2E s
2%

and asset write-offs. Consequently,
most profitability indicators declined
significantly. The profit after tax to net
revenue ratio decreased from 11.02% to

5.26%. The operating profit to net revenue

CHAPTER 02: OPERATIONAL PERFORMANCE DURING THE YEAR

Operating capacity indicators

In 2025, the indicators reflecting G.C Food's
operating capacity shifted towards a more
cautious direction, although it still maintained
a stable level of operation. Inventory turnover
increased from 5.01 to 553 times, showing
improved consumption speed. Total asset
turnover increased from 0.87 to 0.96 times,
mainly because net revenue increased faster
thanthe average total asset growth rate, thereby
improving asset utilization efficiency. Most of the
newly added assets did not directly generate
revenue in 2025, but growth from core business
activities was strong enough to maintain the
improving trend of this indicator.

R

Profit After Tax/Net  Profit After Tax/Average  Profit After Tax/

Revenue ratio

W 2025

M 2024

WLOOE

TS

Profit from business

Total Assets ratio Average Equity ratio | activities/Net Revenue

short-term debt, which decreased from 154.41 I ; :
pbillion VND at the beginning of the period to only \ B oo 0 LN /
62.71 billion VND at the end of the period. As a
result, GC Food's total liabilities decreased by 40.61% compared to 2024, from 237.98 billion VND to 141.33
billion VND.

In parallel with the sharp reduction in debt, GC Food's capital autonomy capacity was significantly

strengthened. The debt-to-equity ratio decreased to 22.26% from 55.73% in 2024, mainly because the owner’s
equity increased by 333.42 billion VND during the year, equivalent to an increase of 87.37% compared to the
beginning of the period. This growth came from two successful stock issuances during the year, including a
private placement to investors and the recording of a share premium of 142.38 billion VND.
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ratio
ratio decreased from 14.81% to 11.14%. ROE K /
decreased from 16% to 6.82%, and ROA decreased from 9.54% to 5.03% due to the sharp narrowing of profit
after tax, an increase in shareholder investment capital, and an increase in average total assets.
However, looking at the positive signals from core business activities, the profit decline in 2025 is more of
a financial consolidation than a decline in actual growth capacity. In the following years, as the Company
definitively handles outstanding receivables, revenue and profit after tax will recover.
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W SHAREHOLDER STRUCTURE, CHANGES IN
OWNER’S EQUITY

SHARES Share type

Par value : 10,000 VND/share

Common stock

Number of outstanding shares Number of treasury shares

43,246,471

shares

0

S Glood

Number of freely
transferable shares

34,61,471

Numberh

restricted shares

8,635,000

shares
shares
/
SHAREHOLDER STRUCTURE
As of December 22, 2025
No. Shareholder type Number of shares Percentage

I Domestic shareholders 38,546,399 98.045%
1 Individual 17,674,499 44.956%
2 Organization 20,871,900 53.089%
] Foreign shareholders 768,600 1.955%
1 Individual 503,100 1.280%
2 Organization 265,500 0.675%

TOTAL 39,314,999 100%
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Maximum foreign ownership ratio: 100% (*)
(*) According to Official Dispatch No. 394/UBCK-PTTT dated October 15, 2024, of the State Securities
Commission of Vietham

LIST OF MAJOR SHAREHOLDERS

As of April 1, 2026

In 2025, Asia Ingredients Group

) Number of Ownership
(AIG) Joint Stock Company Shareholder name
. shares percentage
officially became the Parent
Company of GC Food  AlGAsialngredients Corporation 22,866,360 52.87%

Joint Stock Company after

. Mr. Nguyen Van Thu 10,499,200 24.28
purchasing all more than 7.1

million GCF shares offered in a private placement. This transaction not only raised AlIG’'s ownership ratio in
GC Food from 34.73% to 52.87% but also marked an important strategic step in completing a closed supply
- production - consumption ecosystem in the agricultural food sector.

TREASURY STOCK TRANSACTIONS OTHER SECURITIES

None None

CHANGES IN OWNER’S EQUITY
Unit. Million VND

Increased Charter
Issuance method

Charter  Capital after
Capital issuance

- 501 - 2000 Founding members contributed capital to establish G.C

Food Co, Ltd.

: 2013 8,000 10,000 Founding members contributed additional capital to the
Company

5 2014 10,000 20,000 Founding members contributed additional capital to the
Company

3 2015 10,000 30,000 Founding members contributed additional capital to the
Company

4 2016 20,000 50,000 Founding members contributed additional capital to the
Company

5 2018 50,000 100,000 Issuance of 5,000,000 shares to existing shareholders

Issuance of 1,740,000 shares to increase capital from
6 2020 60,000 160,000 undistributed profit after tax and issuance of 4,260,000
shares to existing shareholders

Issuance of 10,000,000 shares to existing shareholders at a

7 2021 100,000 260,000 ratio of 62.5%

8 2022 260,000 306,799 Issuance of 4,679,999 shares for dividend payment

9 5095 15,000 321799 Elsaunance of shares under the employee stock ownership
10 2025 71,350 393,149 Private placement of shares to investors

n 2025 39,314 432,464 Issuance of shares to increase share capital from equity
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W REPORT ON THE COMPANY'S ENVIRONMENTAL

AND SOCIALIMPACT

| ENVIRONMENTAL IMPACT

With the goal of becoming a leading enterprise
in the field of production and processing of food
from agricultural products, GC Food continues
to identify the management and mitigation of
environmentalimpacts asone of the key priorities
in its sustainable development strategy. In 2025,
the Company focused on identifying key impact
groups related to emissions, resource use, and
waste treatment, thereby building management
measures suitable for the characteristics of the
food processing industry. Instead of just focusing
on handling consequences, GC Food prioritizes
preventive solutions through technological
improvements, process optimization, and
operational standardization, contributing to
limiting emissions from the source. In parallel,

emission treatment systems are regularly

| RAW MATERIAL MANAGEMENT

In 2025, GC Food approached raw material
management with an orientation towards
balancing production efficiency, food safety, and
environmental responsibility. Input materials for
the Company’'s key product lines include raw
materials of agricultural origin such as fresh
aloe vera and whole young coconuts, along with
food additives and packaging materials. The
selection and use of raw materials are carried
out on the basis of ensuring quality, traceability,
and compliance with current food safety
standards. This approach not only contributes
to maintaining product stability but also creates
a foundation for a transparent and responsible
supply chain.

In parallel with quality requirements, GC Food is
gradually integrating sustainability factors into

row material management. In procurement,

reviewed and evaluated for effectiveness
to ensure stable operation, contributing to
reducing environmental pollution and limiting
greenhouse gas emissions from organic
decomposition processes. The Company also
maintains and promotes the effectiveness of
the aloe vera tissue culture laboratory model,
helping to increase productivity on the same
cultivation area, thereby reducing pressure
on land resources, saving raw materials, and
limiting negative impacts on the environment.
These efforts demonstrate GC Food's consistent
commitment to moving towards a green,
efficient, and sustainable production model,
creating a foundation for long-term growth and
increasing value for investors.

the Company prioritizes the use of reusable
packaging such as plastic trays and drums,
thereby reducing waste generation at the
source. Simultaneously, the proportion of
recycled materials in plastic packaging is being
expanded according to a roadmap, aiming to
limit and replace materials that are difficult to
decompose. Furthermore, utilizing by-products
generated during production is considered part
of the effort to use resources efficiently. Aloe vera
peels and leaves after processing are collected
for composting, contributing to a reduction in
the amount of waste requiring treatment and
increasing the utility value of raw materials
throughout the product life cycle. Through
these activities, GC Food aims to build a more
sustainable raw material supply chain, gradually
reducing environmental impact and creating a
foundation for long-term development.

a—

I WATER CONSUMPTION

Water is an important input resource in the
production process of GC Food's aloe vera
and young coconut products, used in many
stages such as raw material pre-processing,
processing, cooling, and equipment cleaning. In
2025, the Company’s total water consumption
reached approximately 230,000 m?, creating a
basis for GC Food to continue building solutions
for more efficient water management and
use in 2026. The Company maintains a stable
input water source from the local water supply
systemm and treated natural water sources,
ensuring compliance with food safety and
hygiene standards. At the same time, GC Food

| ENERGY CONSUMPTION

Throughout 2025, the monitoring and control
of energy consumption were proactively
implemented by the Company at its factories,
including fuel for operations and transportation,
along with electricity used for production
systems, cold storage, and related technical
items. Electricity for production is supplied mainly
from the national grid, combined with electricity
generated from the rooftop solar power system
currently in operation. The addition of renewable
energy sources contributes to gradually
optimizing the energy structure used and
enhancing proactivity in production activities.

I COMPLIANCE WITH ENVIRONMENTAL PROTECTION LAWS

Compliance with environmental protection
laws is a fundamental requirement in all of
GC Food's production and business activities.
The Company maintains a management
system to ensure full implementation of
current regulations related to environmental
permits, waste management, monitoring, and
periodic environmental reporting as required by
authorities. Compliance inspection and review
activities are conducted regularly, helping
to timely identify and address potential risks,
and limiting the risk of violations arising during

T—
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focuses on optimizing water usage processes
through strict management of consumption
quotas, improving production processes, and
operating recycled water treatment systems.
Approximately 30% of the treated water during
the day is reused for some suitable stages,
while generated wastewater is collected and
treated separately according to regulations.
Efficient use of water resources not only helps
the Company minimize environmental impact
but also contributes to improving operational
efficiency and supporting long-term sustainable
development goals.

In addition, the business continues to implement
solutions to reduce energy consumption through
infrastructure and technology improvements.
The lighting system at the factory was replaced
with energy-saving equipment, and processing
and packaging processes were reviewed and
adjusted to reduce energy consumption while
still ensuring product quality. Through promoting
investment in clean energy, improving energy
efficiency, and developing environmentally
friendly products, GC Food is gradually realizing
its sustainable development goals, mMmoving
towards a green food business model that is
responsible to the environment.

operations. GC Food also focuses on updating
new legal regulations and disseminating them
promptly to relevant departments, thereby
enhancing proactivity in compliance work.
During the year, the Company did not record any
serious environmental violations nor did it incur
any administrative penalties. Strict compliance
with legal regulations not only helps GC Food
ensure stable and continuous production but
also contributes to strengthening the trust of
stakeholders and investors in the Company’s
sustainable development orientation.



W REPORT ON THE COMPANY'S ENVIRONMENTAL
AND SOCIAL IMPACT

CHAPTER 02: OPERATIONAL PERFORMANCE DURING THE YEAR

REPORT ON RESPONSIBILITY TOWARDS THE LOCAL COMMUNITY

POLICIES RELATED TO EMPLOYEES

Community investment activities and other community development activities, including financial support

Employee training activities to serve the community:

- I « Creating livelihoods and developing sustainable
At GC Food, employee training activities are

. . . . . agriculture: This is a core value of GCF when
implemented as a consistent orientation in

connecting with farmers in raw material areas

the human resource development strategy, (Ninh Th Binh Th )
in uan, Bin uan).

aiming to build a team with solid professional
competence and high adaptability to market
fluctuations. The Company identifies investment
in people as akey factorinimproving productivity,
product quality, and operational efficiency. On
that basis, the training system is designed to be
diverse and flexible, combining internal training
and cooperation programs with experts and

reputable consulting firms.

Training content focuses not only on professional skills, production techniques, and management but also
emphasizes the development of soft skills, innovative thinking, and understanding of corporate culture.
Programs are built to be suitable for each target group, from direct production workers to management
teams, ensuring that every individual has the opportunity to learn and develop comprehensively. By

Creating jobs and improving the quality of local
human resources: GCF contributes directly to
regional economic development through the
use of local labor.

< Social security and charity activities.

maintaining a continuous and systematic learning environment, GC Food is gradually improving the
quality of human resources, creating a solid foundation for long-term sustainable growth goals.

Labor policies aimed at ensuring the health, safety, and welfare of employees r’|
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GC Food consistently pursues
the goal of building a safe and
healthy working environment
while fully complying with legal
regulations on occupational
safety, occupational hygiene,
and occupational health
protection. The Health, Safety,

and Environment (HSE) system

is established synchronously
and managed strictly across

all production and business
activities, ensuring that every
employee works in safe
conditions and is fully equipped
with the necessary knowledge
and protective equipment.

52 G.C FOOD JOINT STOCK COMPANY

The Company periodically
conducts risk assessments
at all facilities, proactively
identifying potential

hazards and implementing
preventive measures
appropriate to each specific
job. Monitoring and review
work is maintained regularly
to timely adjust, minimize
occupational accidents,
and enhance compliance
awareness throughout the
system. In parallel, a periodic
health check-up program

is organized for 100% of
officers and employees, with

special attention paid to
groups working in high-risk
environments, thereby helping
to detect health problems early

and support timely intervention.

Through the synchronous
implementation of specific
policies and measures, GC
Food not only ensures the
rights, peace of mind, and
practical welfare of employees
but also consolidates a stable
human resource foundation,
creating conditions for

the enterprise to develop
sustainably in the long term.

REPORT ON GREEN CAPITAL MARKET ACTIVITIES ACCORDING TO THE
GUIDANCE OF THE STATE SECURITIES COMMISSION OF VIETNAM

GC Food is always determined to pursue a long-
term sustainable development orientation, in which
gradually participating in and exploiting green
capital mobilization channels is identified as one of
the strategic pillars. This capital is expected to be
usedtoimplement environmentally friendly projects,
while supporting green growth goals throughout
the Company’s production and business chain.

In the next phase, GC Food will conduct research

and build an appropriate roadmap to access
the green capital market, ensuring compliance
with the guidelines of The State Securities
Commission. Implementation will be associated
with requirements for information disclosure,
management and use of mobilized capital, project
appraisal, and environmental impact reporting,
in accordance with current legal regulations and
international practices.
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w ASSESSMENT OF PRODUCTION AND BUSINESS

PERFORMANCE RESULTS

DIFFICULTIES AND ADVANTAGES OF THE COMPANY IN 2025

Advantages

56

The year 2025 marked an important shift in ownership structure when the Company
successfully completed a private placement, through which Asia Ingredients Group (AIG)
Joint Stock Company officially became the Parent Company. This event not only consolidated
the governance foundation and long-term strategic direction but also helped GC Food
benefit from AIG’s ecosystem, including market capabilities, customer networks, management
experience, and synchronized support resources.

Capital obtained from the private placement contributed significantly to improving the
Company'’s financial capacity. GC Food proactively reduced short-term debt significantly,
thereby reducing financial cost pressure and improving capital safety ratios. At the same
time, the Company has more resources to increase investment in production and business
activities, improve technology, and expand scale according to the sustainable development

orientation.

The internal foundation continues to be consolidated through the completion of the
governance system, standardization of operational processes, and strengthening of internal
control. These improvements contribute to enhancing operational efficiency, optimizing costs,
and increasing adaptability to market fluctuations.

Demand for the Company’s processed product lines in a number of key export markets

continues to maintain a positive trend. This is the basis for GC Food to continue expanding

market share, increasing added value, and consolidating its position in the international

supply chain.

G.C FOOD JOINT STOCK COMPANY
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Difficulties

Besides the advantages achieved, 2025 continued to place the Company before many
challenges stemming from the global macroeconomic environment. The United States’
monetary policy adjustments, especially the FED's interest rate changes, along with fluctuations
in international trade tariff policies, have affected exchange rates and export costs. Although
the United States is not a market that accounts for a large proportion of the revenue structure,
these fluctuations still indirectly affect the Company’s selling price levels, input costs, and profit

margins through spillover effects on the global financial and commercial market.

In parallel, geopolitical tensions and conflicts continue to evolve complexly, increasing the risk
of supply chain disruption, logistics cost volatility, and cautious sentiment from partners and
customers. These factors make the international trade environment more difficult to predict,

requiring the Company to enhance risk management capabilities, proactively build flexible
response scenarios, and be cautious in operations.

In Vietham, 2025 was recorded as a year with extremely abnormal natural disaster
developments, causing serious damage across the country. Not standing outside the impact,
the Company’s raw material areas were also significantly affected by record storms and
floods in the past year, causing supply disruptions and affecting production plans. This reality
poses an urgent requirement for diversifying raw material areas, strengthening links with
farmers, and gradually improving adaptability to the increasingly clear impacts of climate
change, in order to ensure stability and sustainability for the Company’s value chain in the

long term.

PROGRESS THE COMPANY HAS ACHIEVED

The year 2025 recorded positive progress in GC Food's performance results as revenue and Profit After
Tax both maintained growth momentum compared to the same period. In the context of a market with
many fluctuations, the Company still effectively controlled gross profit margins through optimizing product
structure, improving operational efficiency, and strictly managing input costs.

In parallel with business growth, GC Food has proactively restructured its finances to be safer and more
sustainable. Debt obligations have been significantly reduced, thereby lowering interest expense pressure
and improving financial safety ratios. Strengthening the capital structure toward greater autonomy not
only enhances resilience against external volatility but also creates a solid foundation, preparing resources

for the Company’s next growth phase.
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W FINANCIAL POSITION

ASSET POSITION

m Current assets B Non-current assets

600,000

500,000

395,872

400,000

269,161

300,000

200,000

100,000

0
31/12/2024

Ending 2025, the Company’s total assets reached
776.14 billion VND, an increase of 16.71% compared
to the end of the previous year, indicating that the
scale of operations continues to expand. The growth
driver for assets during the year mainly came from
the increase in current assets, reaching a value of
497.38 billion VND, accounting for 64.08% of total
assets. This increase was concentrated in highly
liquid items such as cash and cash equivalents,
and inventory, thereby strengthening the financial
foundation for production and business activities.

Furthermore, as of December 31, 2025, long-term
assets reached 278.75 billion VND, a slight increase

~N

Total assets in 2025 reached

776,135 "

up 16.17% year-on-year

Current assets

1 25.647

Non-current assets

_13.56% )
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497,383

278,752

31/12/2025

of 356% compared to the end of 2024, but the
proportion of this asset group in the total asset
structure tended to decrease. The main reason is
that the growth rate of current assets was stronger,
combined with the Company’'s proactive write-
off of certain fixed assets that were no longer
operationally efficient, focusing capital on assets
capable of generating higher value in the future.
During the year, the Company also continued to
maintain investments in long-term assets such as
machinery, equipment, factories, and computer
software to ensure production capacity.

CHAPTER 03: REPORT AND ASSESSMENT OF THE BOARD OF MANAGEMENT

LIABILITIES POSITION

| Current liabilities
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The Company's total liabilities reached 141.33
pbillion VND, accounting for 84.88% of total liabilities,
a decrease of 59.39% compared to the end of
2024, showing a clear trend of improvement in
the capital structure during the year. Specifically,
current liabilities decreased to 119.96 billion VND,
corresponding to a decrease of 54.43% compared
to the previous year, causing the proportion in total
liabilities to decrease from 92.62% to 84.88%. The
main reason is that the Company proactively paid
off most of its short-term bank loans, with short-
term financial debt decreasing by 4557%, from
154.41 billion VND at the end of 2024 to 62.71 billion

m Non-current liabilities

119,958

21,373

31/12/2025

VND at the end of 2025. Reducing the scale of short-
term debt contributes to improving cash flow and
increasing flexibility in capital management.

Meanwhile, long-term liabilities recorded an
increase, reaching 21.63 billion VND as of December
31, 2025, corresponding to an increase of 121.63%
compared to the end of 2024, and accounting
for 15.12% of total liabilities, mainly due to deferred
income tax liabilities from land rent. The long-
term debt structure is generally maintained stably,
consistent with capital usage needs and cash flow
balancing capabilities in the medium and long
term.

Total liabilities in 2025 decreased to

141,331 "

down 59.39% year-on-year

Current liabilities

¥ 45.57%

Non-current liabilities

4 21.63%
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W FUTURE DEVELOPMENT PLAN
GENERAL BUSINESS AND DEVELOPMENT ORIENTATION

Accelerating the modernization roadmap by doubling the capacity of two existing factories. This expansion
goes beyond mere volume growth, incorporating investments in fully automated, closed-loop production
lines from sourcing to finished products. The production focus is shifting strategically from raw processing
to high-tech intensive processing of Aloe Vera and Coconut Jelly products, meeting the most stringent
standards of the F&B and dermo-cosmetic industries, as well as international export certifications.

W IMPROVEMENTS IN ORGANIZATIONAL
STRUCTURE, POLICIES, AND MANAGEMENT

Trong NdmM qua, GC Food tiép tuc hodn thién hé thdng qudn tri theo hudng minh bach, chuyén nghiép va
phu hop véi cde chudn muc phdt trién bén ving. Céng ty duy tri nguyén tdc tudn tha nghiém tdc cde quy
dinh clia phdp ludt Viét Nam, ddc biét I Ludt Doanh nghiép 2020, déng thai ting budc tiém cdn cdc théng
I& quan trj t8t trén thi trudng. Co cdu td chlc dugc thiét k& véi su tdch bach ré rang gitia vai trd clia Chu
tich HAi ddng qudn trj v& Téng Gidm ddc, bdo ddam tinh ddc 1ap trong dinh huéng chién Iugc va diéu hanh
hoat déng, qua dé ndng cao hiéu quad gidm sdt va minh bach trong quadn tri.

B& mady t6 chiic dugc rd sodt va kién todn theo hudng téi uu hda su phdi hop gilia cdc cdp Idnh dao va
cdc don vi chidc ndng, tao su théng nhdt trong trién khai muc tiéu chién lucc. Cac phdng ban dudc sép
xEp theo tling kh&i chuyén mén, véi chdc ndng, nhiém vu va quyén han duge quy dinh rd rang, pht hop v
ddc thu van hanh da nganh clia Céng ty. Viéc phan dinh trdch nhiém cu thé gilp néng cao tinh chu déng,
tang cudng hidu qud phdi hop va gidm thidu chdng chéo trong qua trinh thuc thi.

Théng qua cdc cdi tién vé co cdu té chic va chinh sdch qudn ly, GC Food ting buéc xdy dung nén tdng
qudn tri viing chdc, gép phdn ndng cao ndng luc diéu hanh, ciing ¢ niém tin clia ¢d déng va tao tién dé
cho su phdt trién én dinh, bén viing trong giai doan tiép theo.

w EXPLANATION OF THE BOARD OF MANAGEMENT
REGARDING THE AUDIT OPINION

The Auditor’s opinion on the financial statements of G.C Food Joint Stock Company is an unmodified opinion.
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\W REPORT ASSESSING THE COMPANY'S
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

ASSESSMENT RELATED TO ENVIRONMENTAL INDICATORS

In 2025, the Board of General Directors assessed
that the Company had effectively maintained

the monitoring and control of key environmental
indicators, including energy consumption, water,
wastewater management, and solid waste.
Environmental treatment systems at the factory
were operated stably, complying with technical
procedures and meeting current standards,
contributing to limiting impacts on the surrounding
environment.

The Company continues to implement solutions
to optimize resource usage, improving the
efficiency of water and electricity consumption
in production. Reuse and consumption reduction
activities are emphasized, helping to reduce

pressure on natural resources while improving cost
efficiency. Environmental monitoring indicators

are tracked periodically, and no cases of violation
of environmental protection laws were recorded
during the year.

The Board of General Directors is committed to
continuing to promote energy-efficient initiatives,
gradually applying environmentally friendly
technologies, and raising compliance awareness
throughout the system. This is an important
foundation for the Company to aim for the

goal of growth associated with environmental
responsibility and long-term sustainable
development.

ASSESSMENT RELATED TO LABOR ISSUES

Human resources are an important foundation
ensuring the stability and development of GC
Food. Although the market context remains volatile,
the Company still maintains a stable workforce,
ensuring jobs and income for employees, while
fully implementing policies on salaries, bonuses,
and benefits in accordance with regulations and
market-competitive orientation.

Training programs to improve professional
capacity and management skills are organized
regularly, contributing to improving labor
productivity and operational quality. The working
environment continues to be emphasized
toward safety, compliance with regulations on
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occupational safety and hygiene, and periodic
health care for staff and employees. Labor
relations at the Company are maintained
harmoniously, with no collective labor disputes
arising during the year.

The Board of General Directors acknowledges the
efforts and sense of responsibility of all employees
in accompanying the Company through
challenges. In the coming time, the Company will
continue to perfect personnel policies, improve
the quality of the working environment, and create
conditions for sustainable development for the
personnel team.

CHAPTER 03: REPORT AND ASSESSMENT OF THE BOARD OF MANAGEMENT

ASSESSMENT RELATED TO THE ENTERPRISE’S RESPONSIBILITY TO THE
LOCAL COMMUNITY

As an inseparable part of society, the Company performing social security work well is not merely a

always places community responsibility alongside legal obligation but also a voluntary responsibility
production and business activities, aiming to build

a strong collective and contribute positively to

of an enterprise with a heart for the community.

Besides accompanying charity programs,
general development. Through close cooperation . . .
the Company also proactively participates in

with partners and the local community, the environmental protection, supports infrastructure

Company continuously promotes awareness of construction, and shares difficulties with families
sustainable development, contributing to creating . S .

. . ] in special circumstances. These activities
an increasingly better life for everyone. demonstrate the Company's consistent

In addition to core business activities, the commitment to the sustainable development
Company also actively responds to social security journey, while contributing to consolidating the
movements launched by the State and locall image of a reputable and responsible brand in the

authorities. The Company clearly defines that hearts of the community.
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CHAPTER 04: ASSESSMENTS OF THE BOARD OF DIRECTORS ON THE COMPANY’S OPERATION

REGARDING THE PERFORMANCE OF THE BOARD OF DIRECTORS IN 2025

THE COMPANY'S OPERATION

REGARDING THE PERFORMANCE RESULTS

The Board of Directors assesses 2025 as a year in
which the Company achieved positive and in-
depth growth in the context of a market with many
uncertain factors. Net Revenue reached 698.06
billion VND, an increase of 19.07% compared to
2024 and completed 96.2% of the annual plan.
Cost of goods sold was controlled in line with the
revenue growth rate, thereby helping gross profit
reach 219.07 billion VND, an increase of 7.22% over

Net Revenue

698.06

Gross profit

219.07 "

Although the Profit After Tax result did not
meet expectations due to objective impacts
from provision expenses and the handling

of outstanding assets, the Board of Directors
believes that this is a necessary step back to
clean up the financial foundation, creating

Profit After Tax

36.21 " 40.31% oo
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Completed

96.2% o

Completed

93.75% v

Completed

the same period and reaching 93.75% of the set
plan. Maintaining a stable gross profit margin
under conditions of fluctuating input costs shows
the proactivity of the Board of Management in
cost management and operational efficiency
optimization. By the end of 2025, Profit After Tax
reached 36.21 billion VND, a decrease of 43.21%
compared to the previous year and only reaching
40.31% of the annual plan.

Increase of

19.07%

Increase of

7.22%

momentum for more transparent and sustainable
development. The efforts to optimize operations
and maintain revenue growth in 2025 are proof

of the Company’s resilience and potential for
breakthroughs.

Decrease of

43.21%

In 2025, the Board of Directors fully performed its
function of strategic direction and supervision of
operational management in accordance with the
provisions of the law and the Company’s Charter.
The BOD maintained a schedule of periodic

and extraordinary meetings to review, discuss,
and issue resolutions related to production and
business plans, investment, finance, and risk
management, ensuring that decisions were made
in a timely manner, consistent with actual market
developments.

The BOD regularly monitors and evaluates the
performance results of the Board of General
Directors through periodic quarterly and

annual reports; simultaneously supervising the
implementation of targets approved by the
General Meeting of Shareholders. On that basis,
the BOD directed the Executive Board to flexibly
adjust management solutions, optimize resources,
and control risks to achieve the set goals. The work
of reviewing, updating, and perfecting the internal
regulation system continued to be emphasized

to ensure compliance with the law and improve
governance efficiency.

In addition, the Board of Directors has provided
guidance on building business production plans
and investment plans for the next period, focusing
on strengthening the financial foundation,
enhancing competitiveness, and developing
sustainably. The Board of Directors’ members,
including independent members, have fulfilled
their roles of supervision and objective criticism,
contributing professional opinions on market
strategy, investment, governance, and internal
control. In general, the activities of the Board of
Directors in 2025 were implemented proactively,
cautiously, and consistently with the goal of
protecting shareholders’ interests and ensuring the
stable, long-term development of the Company.

REGARDING ENVIRONMENTAL AND SOCIAL RESPONSIBILITY

The Board of Directors assesses that over the
past year, the Company has continued to fully
fulfill its responsibilities to the environment and
the community according to the established
sustainable development orientation. Business
production activities were implemented based
on strict compliance with legal regulations on
environmental protection, occupational safety,
and social security, while gradually improving
governance standards according to best
practices.

In environmental protection, the Company
effectively maintains a waste control and
treatment system, uses resources economically
and reasonably, and strengthens solutions to
minimize environmental impact throughout the

entire chain of activities. The Board of Directors
acknowledges the efforts of the Board of
Management in simultaneously implementing
environmental goals into business production
plans, aiming for growth associated with
ecological responsibility.

Regarding social work, the Company ensures
legitimate rights and benefits for employees,
maintains harmonious labor relations, and actively
participates in community support activities

in the localities where the Company operates.

The Board of Directors believes that balancing
business efficiency and social responsibility not
only contributes to enhancing brand reputation
but also creates a sustainable foundation for the
Company'’s long-term development.
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W ASSESSMENT OF BOARD OF DIRECTORS ON
BOARD OF MANAGEMENT’ S PERFORMANCE

The Board of Management has performed its executive role well, ensuring that
the Company’s business production activities take place stably, effectively, and in
accordance with the strategic orientations approved by the General Meeting of
Shareholders and the Board of Directors. In the context of a business environment
with many volatile factors, the Board of Management has proactively implemented
flexible solutions to maintain growth, control risks, and optimize resources.

The Board of Management has closely followed the annual plan targets, focusing on
improving operational efficiency, enhancing financial capacity, and strengthening
the internal governance system. Executive work was carried out cautiously,
transparently, and in compliance with legal regulations and the Company’s Charter;
at the same time, it promptly reported and advised the Board of Directors in making
important decisions related to investment, finance, and market development.

The Board of Directors acknowledges the sense of responsibility, proactivity, and
efforts of the Board of Management and the management team in completing
the 2025 goals, creating a solid foundation for the next development phase of the
Company.

Mota de CoCOo §

W PLANS AND ORIENTATIONS OF THE BOARD OF
DIRECTORS

Entering 2026, the Board of Directors will stand side-by-side with the Board of Management in tightening
operating cost control, improving the quality of credit risk management, and promoting the exploitation
of newly invested assets. With a strengthened financial foundation and clear strategic orientation, the
Company is determined to overcome outstanding issues and strive to complete business targets to the
highest extent, thereby bringing optimal added value and long-term benefits to Shareholders.
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W BOARD OF DIRECTORS
COMPOSITION AND STRUCTURE OF THE BOARD OF DIRECTORS

No. Member

1 Mr. Nguyen Van Thu

Position

Chairman of the BOD

Note

2 Ms. Ha Thi Bich Van

Member of the BOD

3 Ms. Nguyen Thi Le Thuy

Member of the BOD

Appointed on January 09, 2026

4 Mr. Pham Dang Long

Member of the BOD

Appointed on January 09, 2026

5 Ms. Bui Thi Mai Hien

Member of the BOD

Dismissed on January 09, 2026

6 Ms. Nguyen Thi Thanh Tam

Member of the BOD

Dismissed on January 09, 2026

7 Mr. Huynh Thanh Lam

Member of the BOD

Dismissed on January 09, 2026

8 Mr. Nguyen Diep Phap

Member of the BOD

Dismissed on April 11, 2025

9 Mr. Le Hoanh Su

Member of the BOD

Dismissed on April 11, 2025

CHAPTER 05: CORPORATE GOVERNANCE

SUB-COMMITTEES UNDER THE BOARD OF DIRECTORS

None

ACTIVITIES OF INDEPENDENT BOARD OF DIRECTORS MEMBERS

The Company has no independent Board of Directors members.

LIST OF BOARD OF DIRECTORS MEMBERS WITH TRAINING CERTIFICATES
ON CORPORATE GOVERNANCE

Currently, the Board of Directors members are actively cultivating governance experience from best
practices in the market, and the Company always creates favorable conditions and encourages the Board
of Directors members, the Board of Management, and other managers to participate in training courses,
coaching, seminars, and dialogues organized by the State Securities Commission, Hanoi Stock Exchange,
VSDC, and specialized units.

NUMBER OF BOARD OF DIRECTORS MEETINGS

ACTIVITIES OF THE BOARD OF DIRECTORS

In 2025, the Board of Directors fully performed its role and function of supervising the management and
executive activities of the General Director in accordance with the Law on Enterprises, the Company’s
Charter, and the Regulations on Operation of the Board of Directors. The Board of Directors exercised its

rights and obligations according to its authority to ensure that the Company’s governance and executive

activities were implemented effectively and in compliance with the law. Specifically:

The Board of Directors
performs supervision through
the monthly periodic reporting
regime of the General Director
on the business production
situation and other activities
of the Company. Based on
these reports, the Board

of Directors monitored,
evaluated performance
results, supervised arising risks,
and reviewed and provided
opinions on issues under

the approval and decision-
making authority of the Board
of Directors.

During the year, the Board of
Directors organized full regular
meetings and quarterly periodic
mMeetings to discuss, review, and
decide on important contents
related to the Company’s
operations and development
orientation. Arising issues were
reviewed and resolved promptly,
ensuring compliance with the
Company’s Charter and the
Law on Enterprises. Meeting
minutes, records, and related
documents were prepared

and stored fully according to
regulations to serve monitoring

and implementation work.

.

Regarding the business production
development orientation, the Board
of Directors focused on directing

the strengthening of forecasting,
closely monitoring macroeconomic
developments, the global geopolitical
situation, as well as domestic
business conditions and the actual
operations of the Company. At the
same time, the Board of Directors
directed the improvement of factory
capacity management, accelerated
production progress to meet market
demand in a timely manner, strictly
controlled costs incurred for each
activity to maximize profit, and
ensured stability and sustainability in
the Company'’s overall operations.
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.

Board of Directors’ .. Numb_er of Attendance
No. Sy Position meetings ey Redasons
attended by BOD P 9
1 Mr. Nguyen Van Thu Chairman of the BOD 1717 100%
2 Ms. Ha Thi Bich Van Member of the BOD 1717 100%
3 Ms. Bui Thi Mai Hien Memlber of the BOD 1717
Ms. Nguyen Thi Thanh
4 Member of the BOD 1717 100%
Tam
5  Mr.Huynh Thanh Lam Member of the BOD 1717 100%
. Dismissed on
6  Mr.Nguyen Diep Phap Member of the BOD 3/3 100% .
April 11, 2025
Dismissed on
7 Mr.Le Hoanh Su Member of the BOD 3/3 100%

April 11, 2025
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CONTENT AND RESULTS OF THE MEETINGS

No. Resolution No. Date Content
1 No. 01/2025/NQ- February 17, Regarding the continued allocation of undistributed ESOP
HDPQT 2025 shares.
2 No. 02/2025/ February 2], Approval of the results of the 2024 Employee Stock
NQ-HBPQT 2025 Ownership Plan (ESOP) issuance.
3 No. 03/2025/ February 2], Organization of the 2025 Annual General Meeting of
NQ-HDBQT 2025 Shareholders.
4 No. 04/2025/ April 25,2025  Approval of the record date for the list of shareholders for
NQ-HBQT the 2024 cash dividend payment.
5 No. 05/2025/ May 16,2025  Regarding the implementation of the private placement
NQ-HBPQT plan.
6 No. 06/2025/ May 29,2025  Approval of the policy to increase Charter capital at
NQ-HDQT Company’s subsidiaries.
7 No.07/2025/NQ-  June 03,2025  Approval of the private placement registration dossier.
HBQT
8 No. 08/2025/ July 19,2025  Approval of the change of the seal sample of G.C Food Joint
NQ-HBQT Stock Company
9 No. 09/2025/ July 19, 2025 Regarding the selection of an auditing firm for the 2025
NQ-HPQT financial statements
10 No.10/2025/NQ-  July 28,2025  Approval of the results of the private placement
HPQT
I No.11/2025/NQ-  August 20,2025 Approval of the adjustment to the use of proceeds from the
HBQT private placement

No. 12/2025/NQ-

HBQT

October 15, 2025

Regarding the dismissal of the Chief Accountant and the
appointment of the Chief Financial Officer of G.C Food Joint
Stock Company

13 No.13/2025/NQ- October 15, 2025
HDQT

Regarding the appointment of the Chief Accountant of G.C
Food Joint Stock Company

14 No.14/2025/NQ- October 15, 2025
HDPQT

Approval of the adjustment to the use of proceeds from the
private placement

15  No.15/2025/NQ- October 15, 2025

Implementation of the plan to issue shares to increase

HBQT equity capital from owner's equity

16 No.16/2025/NQ-  November 10,  Approval of the record date for the issuance of shares to
HBQT 2025 increase equity capital from owner's equity

17 No.17/2025/NQ-  December 09, Approval of the results of the issuance of shares to increase
HDQT 2025 equity capital from owner's equity

18 No.18/2025/NQ- December 09, Approval of the record date for collecting shareholders'
HBQT 2025 opinions in writing

19  No.19/2025/NQ-  December 29,
HDQT 2025

Regarding the approval of documents for collecting
shareholders’ opinions in writing to pass the General
Meeting of Shareholders Resolution
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Y BOARD OF SUPERVISORS
MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS

No. Member Position Note

1 Mr. Nguyen Tien Duc Head of the BOS Appointed on January 09, 2026

2 Mr. Vu Minh Duc Member of the BOS Appointed on January 09, 2026

3 Mr. Vu Anh Tai Member of the BOS

4 Mr. Le Thanh Duy Member of the BOS Dismissed on January 09, 2026

5 Ms. Nguyen Minh Nhu Khanh Member of the BOS Dismissed on January 09, 2026

ACTIVITIES OF THE BOARD SUPERVISORS

In 2025, the Board of Supervisors fully performed In parallel with supervisory work, the Supervisory

its supervisory function over shareholders, the Board maintains close coordination with the

Board of Directors, and the General Director in
accordance with the Law on Enterprises and the
Company’s Charter. The Board of Supervisors
conducted supervision of business production
activities through checking and reviewing
financial statements, meeting minutes of the
Board of Directors, as well as the issuance and
implementation of related resolutions and
decisions. Based on that, the Board of Supervisors
evaluated the level of compliance with the law,

Board of Directors, the General Director, and
management departments within the Company.
During the year, after meetings of the Board

of Directors, the Board of Supervisors was fully

and promptly provided with meeting minutes,
resolutions, and related documents to grasp the
actual situation regarding business production
activities, the progress of investment projects, and
the situation of capacity and power management.
This coordination contributes to improving the

the Company’s Charter, and the implementation effectiveness of supervisory work, while ensuring

of business production goals and plans that have transparency and efficiency in the Company’s

been approved. governance and executive activities.

NUMBER OF SUPERVISORY BOARD MEETINGS IN 2025

Number of meetings

Member Position Attendance rate
attended
) Head of the
1 Mr.Vu Anh Tai 4/4 100%
BOS
Member of the
2 Mr. Le Thanh Duy . 4/4 100%

Ms. Nguyen Minh Nhu Member of the

4/4 100%
Khanh BOS
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W TRANSACTIONS, REMUNERATIONS AND
BENEFITS OF THE BOARD OF DIRECTORS, BOARD
OF MANAGEMENT AND BOARD OF SUPERVISORS

SALARIES, BONUSES, REMUNERATION, AND BENEFITS

STOCK TRANSACTIONS OF INTERNAL PERSONS AND AFFILIATED
PERSONS OF INTERNAL PERSONS

Beginning

Reasons for
increase, decrease

Name

Board of Directors

Mr. Nguyen Van Thu

Position

Chairman of the BOD

Ms. Nguyen Thi Thanh Tam

Member of the BOD

Ms. Bui Thi Mai Hien

Member of the BOD

Ms. Ha Thi Bich Van

Member of the BOD

Mr. Le Hoanh Su

Member of the BOD

(dismissed on April 11, 2025)

Mr. Nguyen Diep Phap

Memlber of the BOD

(dismissed on April 11, 2025)

Board of Supervisors

Mr. Le Thanh Duy

Head of BOS

Ms. Nguyen Minh Nhu Khanh

Member of the BOS

Mr. Vu Anh Tai

Member of the BOS

Board of Management

Ms. Bui Thi Mai Hien

General Director

Mr. Nguyen Diep Phap

Deputy General Director

Mr. Le Tri Thong

Deputy General Director

Ms. Dong Thi Nu

Deputy General Director
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Total income (VND)

781,132,500

552,162,500

72,000,000

72,000,000

20,200,000

20,200,000

97,777,774

61114

219,270,259

692,170,175

694,077,250

684,785,628

677,499,750

Purchased shares from
private placement and
Received issued shares

Received issued shares

Purchased shares from
ESOP and Received
issued shares

Purchased shares from
ESOP and Received
issued shares

Purchased shares from
ESOP and Received
issued shares

Purchased shares from
ESOP and Received
issued shares

Purchased shares from
ESOP and Received
issued shares

Purchased shares from
ESOP and Received
issued shares

MPurchased shares

from ESOP and Received

issued shares

: : Ending Shares
Transaction  Insider/Related Shares 9
executor Person
Qty % (014 %
AIG Asia
Ingredients Parent Company 13,652,600 42.43% 22,866,360 52.87%
Corporation
Chairman of the
Nguyen Van Thu 12,272,000 31.21% 13,499,200 31.21%
BOD
Member of the
Bui Thi Mai Hien BOD, General 755,318 2.46% 1,000,249 2.91%
Director
Nguyen Thi Member of the
guy 495600  161% 710,160 2.00%
Thanh Tam BOD
N Di Deputy General
guyen biep puty 35,400 0% 56,540 015%
Phap Director
) Deputy General
Dong Thi Nu . 5,900 0.02% 152,790 0.43%
Director
Nguyen Thi Chau  Chief Accountant 23,600 0.07% 17,260 0.33%
Company
Le Tien Hoa Secretary, Person in 0 0% 33,000 0.09%
charge of CG
Older brother of the
Nguyen Van Thu Chairman of the 0 0% 90,200 0.25%
BOD
Older brother of
the BOD, Director
of Administration
Nguyen Dinh Thi 0 0% 5,500 0.02%

and Legal
Representative of
Sun and Wind JSC

Purchased shares from
ESOP and Received
issued shares
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.~ TRANSACTIONS, REMUNERATIONS AND
BENEFITS OF THE BOARD OF DIRECTORS, BOARD Nameof L shipwiththe  Timeof

Content, transaction value

organization/

OF MANAGEMENT AND BOARD OF SUPERVISORS e company  transaction

Advance payment: 136,747,172,188 VND
CCONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS AND January 01— Settlement of advance: 135,427,464.709 VND

Mr. Nguyen Van Thu  Chairman of the BOD
AFFILIATED PERSONS OF INTERNAL PERSONS guy December 31 Declared dividend: 31,907,200,000 VND
Dividend payment: 19,635,200,000 VND

Narre crf Relationship with the Time of . ermber of the BOD Settlement of advance: 21,818,231,000 VND
organization/ Company transaction S e A RN Tl Ms. Nguyen Thi ) January 01 = Advance payment: 21,780,000,000 VND
individual (until January 09, -’
Thanh Tam 2026) December 31 Declared dividend: 1,678,560,000 VND
AIG Asia Ingredients Conat January 01— Declared dividend: 42,631,760,000 VND Dividend payment: 1,032,960,000 VND
. on me
Corporation glyme December 31 Dividend payment: 21,844,160,000 VND
Member of the BOD Advance repayment: 7,961,000,000 VND
An Hanh Thong Co,  Affiliated persons of ~ January 01— Loan: 5,000,000,000 VND Ms. Bui Thi Mai Hien (until January 09, January 01 - Declared dividend: 2,364,226,800 VND
Ltd. internal persons December 31 Loan repayment: 5,000,000,000 VND 2026) and General  December 31 Dividend payment: 1,454,908,800 VND
Director Advance payment: 320,000,000 VND

Purchase of goods: 72,722,061,400 VND
Loan repayment: 99,000,000,000 VND
Capital contribution: 80,000,000,000 VND

o 41000,000,000 VI EVALUATION OF THE IMPLEMENTATION OF REGULATIONS ON

Vietnam Coco | ., Received dividend: 33,830,000,000 VND CORPORATE GOVERNANCE
anuar -
Food Joint Stock Subsidiaries Y Declared dividend: 28,752,000,000 VND . . . . )
December 31 ) In 2025, the Company strictly and fully complied with legal regulations on corporate governance as guided
Company Loan interest: 1,496,282,192 VND

by The State Securities Commission and the Ha Noi Stock Exchange. Specifically, the Company proactively

Purchase of services: 1,496,282,192 VND . ) )
sent members of the Board of Directors, the Supervisory Board, the Board of Management, and officers

Purchase of services: 822,222,228 VND
Provision of services: 270,000,000 VND
Sale of goods: 107,607,478 VND

in charge of corporate governance to attend conferences, forums, and thematic training programs to
timely update changes in legal regulations, information disclosure obligations, and advanced governance
practices in the market.

Purchase of goods: 212,018,031,337 VND Inaddition, the Company maintained periodicinternaltraining programs, focusingonenhancing compliance
Recovery of loan: 53,400,000,000 VND awareness, improving the internal control system, risk management, and information transparency. Internal
Capital contribution: 50,000,000,000 VND regulations related to the operations of the Board of Directors, the Board of Management, and information
) . Received dividend: 29,787,000,000 VND disclosure were reviewed and adjusted to align with current regulations and operational practices.
Vietfarm Food Joint o January 01 - o
Subsidiaries Declared dividend: 16,914,500,000 VND . . . .
Stock Company December 31 Through the above activities, the Company effectively fulfilled the requirements for corporate governance

Loan: 16,400,000,000 VND

Loan interest: 700,600,548 VND
Provision of services: 222,222,228 VND
Sale of goods 222,222,228 VND

. . Loan interest: 5,332,704,110 VND l A : E "w !ﬁ
Sun and Wind Joint o January 01 - i e
Subsidiaries Loan: 5,200,000,000 VND | I "
Stock Company December 31 - -
Purchase of goods: 714,511,449 VND el ;
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in 2025, with no material violations, while continuing to consolidate a transparent, professional, and
sustainable governance foundation that meets the requirements of regulatory bodies and the expectations
of shareholders.
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CHAPTER 06: FINANCIAL STATEMENTS

W AUDIT OPINION

Ernst & Young Vieknam Limiled Tok #8478 3024 5352
2 Ha Ty Sbreet, Sal Gon Ward Emull: eyhimc@am. ey £om
Ha Chi Mindy City, 'irbnasen Website CENE ey oomen_im

Websile (VHE ey.comivi_vn

Shape the future Shape the future
with confidence with confidence
Refersnca: 0013858701/E-65210680-HN Opinion

In cur cpinion, the consolidated financial staterments give a true and fair view, in all material
INDEPENDENT AUDITORS’ REPORT respects, of the consolidated financial position of tha Group as at 31 December 2025, and of the

consobidated results of its operations and its consolidated cash flows for the year then ended in

accordance with Vietnamese Accounting Standards, Vieinamese Enterprise Accounting Systern and

To: The Shareholders of G.C Food Joint Stock Company the statutory requirements relevant to the preparation and presentation of the consolidated financial
statements.

We have audited the accompanying consalidated financial statements of G.C Food Joint Stock

Company (“the Company”) and iis subsidiaries ("the Group”) as prepared on 29 March 2026 and sel Other matter

out on pages 5 to 42, which comprise the consolidated balance sheet as at 31 December 2025, the

consolidated income statement and the consolidated cash flow statement for the year then ended The consolidated financial statements of the Group for the year ended 31 December 2024 were

and the notes thereto audited by another audit firm who issued unqualified opanion with a paragraph emphasizing matter

regarding thé Grougp's completion of a share capital increase after the financial year-end through the
ESOP program, on those consclidated financial statements on 14 March 2025.

C

The management's responsibility

The Company's management is responsible for the preparation and true and fair presentation of
these consolidated financial statemenis in accordance with Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutcry reguirements relevant (o the
preparation and presentation of the consolidated financial statements, and for such internal cantral
as management delermines is necessary to enable the preparation and presentation of the
consolidatad financial statements that are free from material misstatement, whether due to fraud or

efmor.
Auditors’ responsibility Ermest Yoong Chin Kang Huynh Ngoc Minh Tran
Deputy General Direclor Auditor
Our responsibility is to express an opinion on these consolidated financial statements based on our Audit Practicing Registration Certificate Audit Practicing Registration Certificate
audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those MNo. 1801-2023-004-1 MNo. 4637-2023-004-1
standards require that we comply with ethical requirements and plan and perfarm the audit to abtain
reasonable assurance about whether the consolidated financial statements are free from material
misstatement Ho Chi Minh City, Vietnam
An audit involves performing procedures (o obtain audit evidence about the amounts and 28 March 2026

disclosuras in the consolidated financial statements. The procedures selecied depand on the
auditors’ judgment, including the assessment of the risks of material misstaterment of the
consolidated financial staternants, whether due to fraud or error. In making those risk assessments,
the audiors consider internal control relevant to the Group's praparation and true and fair
presantation of the consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's intermal contral, An audit also includes evaluating the appropriatenass
of accounting policies used and the reasonablenass of accounting estimates made by management,
as well as evaluating the overall presentation of the consolidated financial stataments.

‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
far our audit opinign.
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W AUDITED FINANCIAL STATEMENTS

CONSOLIDATED BALAMCE SHEET
as al 11 Dacember 2025
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CHAPTER 06: FINANCIAL STATEMENTS

MG
Baginning balance
[Code| ASSETS Netes Ending balance (as reclassified)
100 | A, CURRENT ASSETS 487 383,009,890 395,872,307,738
110 | I. Cash and cash equivalents 4 164,165,443,704 25,962,282,781
111 1. Cash T7.865 443 704 10,952 282 781
112 2. Cash eguivalents 85,200,000,000 15,000,000, 000
120 | . Short-term investment 20,860,050,000 35,808,038, 000
123 1. Held-to-maturity investments 5 20,960,050,000 35,808,038,000
130 | M. Current accounts receivable 199,874, 181,483 246,575,530,723
131 1. Short-term rade receivables 8 117,605,769, 100 116,669,620,035
132 2. Short-term advances o
suppliers 7 14,094 208,448 17,147 688,212
136 3. Cther short-tarm recelvables B 126,019,891,180 148,710,.280,085
137 4. Provision for doubtful g 7.8
short-term receivables 9 (57.845,687,245) (35,852,057 813)
140 | IV. inventories 10 94, 851,340,647 75,198,128 581
141 1. Inventories g7.783,538,083 75,189,128,581
145 2. Provision for cbsolete
inveniories (2,942,197 436) -
150 | V. Other current 255018 17,531, 994,056 12,327 327,653
181 1. Short-term prepaid expensas 11 2504 222 268 2.133,855,256
162 2. Value-added tax deductible 17 14,818,858 635 B.609 144 127
153 3. Tax and otiver receivables
from the State 17 117,912,152 1.584 228270
200 | B. MOMN-CURRENT ASSETS 278,751,825 779 269,160,792,539
210 | I. Long-term receivable 749 688, 605 2,105,087,305
216 1. Cther lang-term receivables & 740, E83 605 2,105,081,305
220 | N, Fixed assels 232,138,036,752 188,104,406, 726
221 1. Tangible fixed assels 12 06,935,843 93T 85,562 576,364
222 Cost 167.611,139,721 181,551,711,728
223 Accumulated depreciation (80,675,295,784) (B5 988,735 365)
227 2. Intangible fived assets 13 135,202 192,815 52 541 430 362
228 Cost 141 844 720,001 88.071,720,081
224 Accumulated amortisation (6,642,536,276) {5,530,208,729)
240 | V. Long-term asset in progress 21,863 557 402 53,190,728,924
242 1. Construction in progress 14 21,863,557 402 53,180,7286,924
250 | IV. Long-term investments 15 11,348,854, 644 11,280,238, 308
252 1. Irvestrment in an associate 15.1 10,201,085.844 10,177, 738,308
255 2. Held-to-maturity investments 15.2 1,148.805.000 1,102,500,000
260 | V. Other long-term assets 12,650,648,376 14,480,337, 276
261 1. Long-term prepaid expenses 11 11,637 546,330 14,382 465 2684
262 2, Deferred tax assels 28.3 1,013,102 046 87 872,012
270 TOTAL ASSETS 776,134,835,669 665,033,100,277
|

84  G.C FOOD JOINT STOCK COMPANY

VD
Code | RESQURCES Notas Ending balance | Beginning balance
300 | C. LIABILITIES 144,331117170 |  237,979,866,610
310 | I Current labilities 118,958,220,155 | 220,407,713,704
31 1. Shori-lterm trade payables 16 15,922 721,797 22,234 832 257
312 2. Short-tarm advances from
Customers 1,734,715,871 507,618,845
313 3. Statutory obligations 17 TE676.453 263 11,646,354 ,574
314 4. Payables to employess 1,148,941 608 7.006.063,874
315 &. Short-term accrued expenses 18 18,770.608,248 15,025,633, 342
319 G. Other shor-term payables 18 2,210,020,859 1,548.4565 102
320 7. Shod-tarm loans 20 62 712.013,394 154 408 BES 097
222 8. Bonus and welfare fund 316 8,781,745 104 7,531,060,608
330 | N, Nen-current liabilitios 21,372 887,015 17,572,152, 906
337 1. Other long-term Eabilites - 1,581,887 015
Ok 2. Long-tarm [oans 20 1,880,000,000 2,520,000,000
341 3. Deferrad tax labilities 283 19,482 857,015 13,470,265 891
400 | D. OWNERS' EQUITY 634,803,718,499 427,053,233,667
410 | I  Capital 1.1 634,803,718,499 427.053,233,66T
411 1. Share capital 432 464 710,000 305,795,990,000
41ia - Shares with voling Aghis 432,464, 710,000 J06, 795,980,000
412 2 Share pramium 142,379,000,000 -
421 3. Undistributed earnings G0, TE4 BAT 953 113,643,826, 420
J21a = Undistrbiuted sarmings by
the end of prior years 20,345, 085,297 53 002 684, 441
421h Lindistabuted aarmings of
ciirent yaar 4,435 802 656 G0.041.141,979
425 4. Mon-controfling interests (B24,879.454) 6,309,417, 247
440 | TOTAL LIABILITIES AND
OWHNERS' EQUITY T76,134,835,669 665,033,100,277
Moguyen Do Viet Nauyen Van Thu
PreparerChiel Accountant Chairman
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for the vear ended 31 Decamber 2025

CONSOLIDATED INCOME STATEMENT (cantnued)
far the year ended 31 December 2025

CHAPTER 06: FINANCIAL STATEMENTS

VWD
Coda | ITEMS | Notes Currant year Pravious year

01 | 1. Rewvenue from sale of goods

and rendering of services 221 694,943 376,761 589,680,868,866
02 | 2. Deductions 221 {5,882,038,651) (11,196,113,659)
10 | 3. Netrevenue from sale of goods

and rendering of services 22.1 EE3,060,438,110 578, 684,755,207
11 | 4. Cost of goods scld and

services renderad 23,26 (469,992.811,715) | (374,366,200,976)
20 | 5. Gross profil from sale of goods

and rendering of services 219,067 626,395 204,318,554,231
21 | 6. Finance income 22.2 5,813,238,830 2,849,193,230
22 | 7. Finance expenses 24 (10,841,796 BEE) (15,461,104,271)
23 - In which: Interest expense (10,232 882 894] (14,551,352 374)
24 |8 Shares of profit of an associate | 151 23,351,336 74632476
25 | 9. Selling expenses 25 {46,600,621,218) (38,932,355,42T)
26 | 10. General and administrative

expenses 25 {90,730,785,816) (67,160,367,358)
30 | 11. Operating profit 76,731,012,659 85,688,552, 881
a1 12. Other income 7 1,653,818, 760 508,007,074
32 | 13 Other expensos 27 (15,401,310,783) (364,766,628)
40 | 14. Other (loss) profit 27 (13,747 ,492,029) 143,240,446
50 | 15. Accounting profit before tax 62,983,520,630 B5,831,793,327
51 | 16. Current corporate income tax

BEpENSE 28.1 (21,672,167 ,89B) (16,615,308,802)
52 | 17. Deferred tax expense 28.3 {5,097 ,401,090) (5,450,180,153)
80 | 18. Met profit after tax 36.213,951,6842 63,766,303,372

86  G.C FOOD JOINT STOCK COMPANY

VD
Code | ITEMS Notes Currant year Previous year
&1 | 19, Net profit after tax attributable
to shareholders of the parent 43,828 558,651 67,368,298,570
62 | 20, Met profit after tax attributable
to non-controlling interests {7,614,507,009) {3,601,995,198)
T0 | 21. Basic earnings per share 1.4 1.008 1,969
71 | 22. Diluted earnings per share 21.4 1,008 1,969
Mguyen Do Viet

PrepararfChiel Accountant

Chairman
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CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2025

88

YD
Code| ITEMS Nofes Current year Pravious year
I. CASH FLOWS FROM
OPERATING ACTIVITIES
01 | Accounting profit before tax B2983,520,630 §5,831,793,327
Adjustmants for:
02 Depreciation and amartisation 12, 13 22620.871,958 18,1584 581 952
03 Provisions 24 835.827,0688 21,945,155,83T
D Foreign exchange gamns arising from
revaluation of monatary accounts
dencminated in foreign currency (814,325.508) {352,632.753)
05 Profits from investiing aclivities {2,549, 388,147) (491,602,910)
05 Inberest expense 24 10,232 682,594 14,651,392 374
08 | Operating profit befare changes in
working capital 116,909,187 ,895 139,678,687 867
oo Decrease (increase) in receivables 21,801,448 206 (85, T949,671)
10 Increase in inventories (22,594,408 502) (7387, 206,112)
11 (Decraase) increase in payables (600987 5,353) 27,553,865,110
12 Decraase in prepaid expenses 2,284 651,922 To8 285 241
14 Interast paid (10,232 682 894) (14,551,352.374)
15 Corporate income tax paid 17 (25.450,603,783) (19,118,231.579)
17 Other cash autfiows for operating
activities {5.213,333,914) {3.798,702.621)
20 | Met cash flows from operating
activities 71,484 382,577 123,048,5056,961
Il. CASH FLOWS FROM INVESTING
ACTIVITIES
21 FPurchases and consiruction of
fixed assats (36.804,048,741) (68,791,353, 180)
22 Procaeds from disposals of
fixed assals 1.418.417.455 48,275,655,043
23 Loans to ciher enities and
bank deposis (80,398,317,000) (55,541,616,000)
24 Collections from borrowers and
bank deposits a5 352 012,000 T2 800,000,000
28 Proceads from sale af investments
in othar antities - 10,025,000,000
27 Interast recaived 1.259,361,5149 782 821,840
30 | Net cash used in investing activities (18,171,574,767) (30,478,492,197)
Iil, CASH FLOWS FROM FINANCING
ACTIVITIES
39 Issuance of shares 211 220 488 550 000 355,000,000
a3 Drawdown of borrowings 20 482 783,391,977 475,041,168, 044
a3d Repayment of barrowings 20 (575,108 243,680} | (557,708,066, 387T)
38 Dividend paid (51,870,101, ,600) {253,250,000)
40 | Net cash flows from (used in)
financing activities B5,293,596,697 (81,666,148,353)

CONSOLIDATED CASH FLOW STATEMENT (continued)

for the year ended 31 December 2025

CHAPTER 06: FINANCIAL STATEMENTS

G.C FOOD JOINT STOCK COMPANY

VND
Coda | ITEMS Nofes Current year Pravious year
50 | Metincrease in cash and cash
equivalents for the year 137,606,404,507 10,903,865,411
60 | Cash and cash equivalents at
beginning of year 25962 282 781 15,028,157, 367
81 | Impact of exchange rate fluctuation 596,756,416 30,260,003
70 | Cash and cash equivalents at
end of year 4 164,165,443,704 25,962,282,781
Dong Nai Province, Viet Nam
' 29 March 2026
-
Nguyen Do Viet Nguyen Van Thu
Preparer/Chis! Accountant Chainman
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W AUDITED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
as at 31 December 2025 and for the year then ended

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

CORPORATE INFORMATION 2. BASIS OF PREPARATION
G.C Food Joint Stock Company (“the Company™) is a shareholding company incarporated 21 Accounting standards and system
inder the Law on Enlermries of Vielnam pursian to he Enjerprise Ragiatraticn. Ca ML:“E The consclidated financial statements of the Group, expressed in Vietnam deng ("WND"),
{"ERC") rm 3!_5&2503?55, issued by the Department of Planning and Investiment ("DPI") of are prepared in accordance with the Vietnamese Enlerprise Accounling System and
Dong:Hel Frevinca:on 3 May 2011, an cmerniod. Vietnamese Accounting Standards No. 27 - Financial Reporting and other Vietnamese
The curment principal activities of the Company are trading in food products (excluding wild Accounting Standards issued by the Ministry of Finance as per.
animal meal classified a prohibited goods) and real estale business. » Decision No. 148/2001/QD-BTC dated 31 December 2001 on the Issusnce and
The Company's registered head office is located at Lot V-2E, Street No. 11, Ho Na Promulgation of Four Vietnamese Accounting Standards [Seres 1),
Industrial Zone, Ho Nai Ward, Dong Mai Province, Viet Nam, and regisiared reprasentative » Decision Mo, 185/2002/0D-BTC dated 31 December 2002 on the Issuance and
affice is located at No. 11C, Nguyen Huu Canh Street, Thanh My Tay Ward, Ho Chi Minh Promulgation of Six Vietnamese Accounting Standards (Series 2);
City, Viet Nam. _ - : b Decision No. 234/2003/QD-BTC dated 30 December 2003 on the lssuance and
The number of employees of the Company and its subsidiaries ("the Group’) as at 31 Promulgaticn of Six Vietnamese Accounting Standards (Sernies 3,
E0E AR Whs AR (S ORI Al 10 » Decision Mo. 12/2005/QD-BTC dated 15 February 2005 on the [|ssuance and
Corporate strucfura Pramulgation of Six Vietnamese Accounting Standards (Series 4); and
The Company Invested in 3 direct subsidiaries, and 1 direct associate, in which: » Decision No. 100/2005/QD-BTC dated 28 December 2005 on the [ssuance and
i i es 5],
Subsidiaries comprise: Promulgation of Four Vietnamese Accounting Standards (Series 5) . -
Accordingly, the accompanying consclidated financial statements, including their utiisation
Ownershin and are not designed for those who are not informed about Vietnam's accounting pnnv._:pplas,
Nama of subsidiary Business Sfatus voltng Aght procedures and practices and furthermore are not intended to prasent the consolidated
o financial pesition and consclidated results of operations and consclidated cash flows In
accordance with accounting principles and praclices generally accepied in countries other
than Vietnam,
Viat Farm Food Processing and manufacturing of Operating 9625
Joint Stock Company  aloe vera, coconut jelly, yogurt jelly, 2.2 Applied accounting documentation system
(VFF) hirbal products, and soy milk 8o The Company's applied accounting documantation system is the General Journal system
Sun and Wind Fruit cultivation and pouliry farming  Operating '
Joint Stock Company 23  Fiscal year
("SW) 8bED The Group's fiscal year applicable for the preparation of its consolidated financial
Viet Nam Co Co Food  Producing of beverages. aloe vera, Operating ' statarments starts on 1 January and ends on 31 Dacembar.
Joint Stock Company cocanut jelly, vogurt jelty, herbal _
"WNCC") products, and say milk 2.4 Accounting currency
. The consolidated financial statements are prepared in WVND which is also the Company's
An associate; accounting GuImency.
; : Ownarship A 2.5 Basis of consolidation
Name of associale Business Status voling right _ _
The consclidated financial statemenis comprise the financial staterments of the Company
% and its subsidiaries for the year ended 31 December 2025.
' : Subsidiaries are fully consolidated from the date of acquisition, baing the date on which the
Sal Gon Tropical Production of non-glcoholic Fre - 20.00 Group obtains control, and continued to be consolidated until the date that such control
Drinks Joint Stock beverages and mineral waler  operating COABAS.

Company ("3GTD")

G.C FOOD JOINT STOCK COMPANY

The financial statemants of the Company and subsidiaries are prepared for the same
reparting year as the Company, using consistént accounting policies

All intra-company balances, income and expenses and unrealised gains or losses resull
from intra-company fransactions are eliminated in full,

Naon-controling interests represent the portion of profit or less and net assets not held by H_'m
Group and are presented separately in the conselidated income statement and within equity
in the consalidated balance sheet.

impact of change in the ownerehip interest of a subsidiary, without a loss of control, s
recarded in undistributad eamings.
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2.6

3.7

3.2

BASIS OF PREPARATION (continued)

Accounting regulation issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circutar No. 83/2025TT-BTC providing
guidance on the enterprise accounting regime (“Circular 397), replacing Circular No.
200/2014/TT-BTC praviding guidance on the enterprise atcounting regime issuad by the
Ministry of Finance on 22 December 2014 and several other related regulations. Circular 58
takes effect fram 1 January 2026 and applies fo entarprises with a financial year beginning
on or after 1 January 2026

The Company is in the process of assessing the impact of Circular 88 on the preparation
and presentation of its consolidated financial statements and will implement Circular 38 for
the financial year ending 31 December 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash in banks and short-term, highly
liquid investments with an original maturity of no! more than three months that are readily
convertible into known amounts of cash and that are subject to an insignificant risk of
change in valug.

inventories
Inventories are measured at their historical costs. The cost of inventories comprises costs of
purchase, costs of conversion (including raw materials, direct labor cost, othes directly

related cost, manufacturing general overheads allocated based on the normal operating
capacity) incurred in bringing the inventaries to thelr present lecation and condition.

In case the nel realizable value is lower than the original price, i must be calkulated
according to the net realizable value, Net realisable value ("NRV") represants the estimaled
selling price in the ordinary course of business less the estimated costs to complete ard the
gstimated costs necessary io make the sale.

The perpetual method is used to record inventories, which are valued as follows:

Raw materials, tools and supplies. - costof purchasa on a weighted average basis.
merchandise

Finished goods - cost of finished goods, semi products,
merchandise on a weighted average basis.

Provision for absolele mvenforias

An inventory provision |s created for the estimated loss arising due to the impairment of
value (through diminution, damage, cbsclescence, etc.) of raw materials, finished goods
and other inventories owned by the Group, based on appropriate evidence of impairment
available al the consolidated balance sheet date. VWhen inventories are expired,
cbsolescence, damage or become useless, the difference betwean the provision previcusly
made and the historical cost of inventories are included in the consolidated income
statement.

Increases or decreases to the provision balance are recorded into the cost of goods soid
account in the consclidaled income staternent. When invantaries are axpired, obsolascence,
damage or become useless, the difference batween the provision previously made and the
historical cost of inventories are included in the consolidated income statement.

G.C FOOD JOINT STOCK COMPANY
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NOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS (continued)
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3.3

34

3.5

3.8

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES (continued)

Receivables

Recaivables are presanted in the consolidated financial stalements at the cammying amounts
due from custormers and other deblors, after provision for doubtiul debis.

The provision for doublful debts represents amounts of outstanding recaivables at the
balance sheet date which are doubtful of being recovered. Increases of decreasas to the
provision balance are recorded as general and administrative expenses in the consolidaled
incoma statement, When bad debis are determined as unrecoverable and accountant writes
off those bad debts, the differences between the provision for doubtful receivables
previously made and historical cost of receivables are included in the consolidated income
statement

Tangible fixed assels
Tangible fived assets are stated at cost less accumulated depreciation.

Thie cost of a tangible fixed asset comprises its purchase price and any directly attrioutabla
casts of banging the tangible fixed assel to working condition for #ts intended use

Expenditures for additions, improvemeants and renewals are added to the carrying amount of
the assats and expenditures for mainienance and repairs are charged to the consclidated
income skatement as incurred.

When tangible fixed assels are sold or retired. and any gain or loss resulling from thelr
disposal {the difference between the net dispesal proceeds and the carrying amount) is
included in the consolidaled income statement,

Leasod assors

The determination of whether an arrangement is, or conlains a lease is based on the
substance of the arrangement at inception date and requires an assessment of whather the
fulfiiment of the amangement is dependent on the use of a specihic assel and the
arrangement conveys a right to use the asset.

A lease is classified as a finance |2ase whenever the terms of the lease transfer
substantially all the risks and rewards of ownership of the asset to the lessee. All other
leases are classifed as operaling leases,

Wheres the Group is the lessee

Remtals under operating leases are charged lo the consolidated income statement on a
straight-fine basis over the lease term.

Infangible fixed assels
intangibde fixed assats are stated at cost less accumulated amortisation,

The cost of an intangible ficed asset comprises i purchase price and any directly
altributable costs of preparing the intangible fixed asset for its intended usa.

Expenditures for additions, improvements are added to the carrying amount of the assels
and other expenditures are charged to the consclidated income statement as incurred,

When intangible fixed assels are sold or retired, any gain or loss resulting from their
disposal (the difference between the net dispesal proceeds and lhe carrying amount) is
incheded in the consolidated income statement,
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3.

3.6

a7

a8

3.9

310

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Intangible fixed assets (continuad)

Land uge rights "LURS?)

The advance payment for land rental, of which the land lease contracts have effectiveness
prior to 2003 and Land use right certificate being issued, are recorded as intangible fised
asset according to Circular No, 45/2013/TT-BTC issued by the Minsiry of Finance on 25
April 2013 guiding the management, use and depreciation of fixed assets ("Circular 45°).

Depreciation and amaortisation

Depreciation of tangible fixed assets and amortisation of intangble fixed assels are
calculated on a straight-line basis over the estimated useful life of each asset as follows:

Buildings and struciures 4 - 15 years
Machinery and equipment G - 10 years
Means of transportation & - 10 years
Oiffice equipment 3 - & years
Olivars 5 -8 years
Borrowing cosis

Borrowing costs consist of interast and other costs that the Group incurs in connection with
the borrowing of funds. Borrowing costs are recorded as expense during the year in which
they are incurred.

Borrowing costs are recorded as expense during the year in which they are incurred, except
to the extant that they are capitalised as explained in the following paragraph.

Bosrrowing costs that are directly attributable to the acquisition, construction or production of
an asset that necessarily take a substantial year of time to get ready for s intended use or
sale are capitalised as part of the cost of the respective assat

Prepaid expenses

Prepaid expenses are repored as short-term or long-term prepaid expenses on the
consolidated balance sheat and amortised over the year for which the amounts are paid or
the year in which econemic bensfits are genaratad in relation to these expenses.

Prapaid land rental

The prepaid land rental represents the unamortised balance of advance payment. Such
prepaid rental is recognised as 3 long-term prepaid expense for allocation 1o the
consoidated income statement over the remaining lease year according to Circular 43

Business combinations and goodwill

Business combinations are accounted for using the purchase method. The cost of a
business combination is measured as the fair value of assets given. equily instrurments
issued and Fabilities incurred or assumed at the date of exchange plus any costs directly
atiributable to the business combination. |dentifiable assets and liabilties and contingent
liabilities assumed in a business combination are measured initially at fair values at the date

of business combination

Goodwill acquired in a business combination % initially measured at cosl being the excess
of the cost the business combination over the Group's interest In the net fair value of the
acquiree's identifiable assets, lisbilities and contingent [iabilities. If the cost of & business
eombination is less than the fair value of the nat assets of the subsidiary acguired, the
difference s recognized directly in the consolidated income statement After initial
recognition, goodwill is measured at cost less any actumulated amartisation. Goodwill
arising from the business combination is fully amortised by the Group in the consoldated
income statement as incurred.

G.C FOOD JOINT STOCK COMPANY
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311

312

313

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (confinuea)

Investments
Invesimenis in an assocEats

The Group's investment in its associate is accounted for using the equity method of
accounting. An associate is an entity in which the Group has significant infleence that is
neither subsidiaries nor joint ventures. The Group generally deems they have significant
influence if they have over 20% of the vating rights.

Under the equity methed, the investment is carried in the consobidated balance sheet at cost
plus post-acquisition changes in the Group's share of nel assets of the associates. Goodwill
arising on acquisition of the associate is included in the carrying amount of the investment,
Goodwill is not amortised and subject to annual review for impairment

fnwvesimeants in associales

The share of post-acquisition profitiloss) of the associates is presented on face of the
consolidated incomea statement and #s share of past-acquizition movements in reserves is
recognised in reserves. The cumulative posl-acquisition mavemants are adjusted against
the carrying amount of the investment. Dividendiprofit sharing received or receivable from
associates reduces the carrying amaunt of the investment.

The financial statements of the associates are prepared for the same reporting year and use
the same accounting polickes as the Group. Where necessary, adjustments are made 1o
bring the accounting pelicies in line with those of the Group.

Provishan for giminufian in value of invesimenis

Praovision of the investmeani is made when thare are reliable evidences of the diminution in
value of those investments al the balance sheet date,

Ingreases or decreases to the provision balance are recorded as finance expenses in the
consofidated income statement.

Held-fo-matunty investmanis

Hald-ta-maturity investments are stated at their acquisition costs, After initial recognition.
held-to-maturity investments are measured at recoverable ameunt. Any impairment loss
incurred is recogniced as finance expenses in the consolidated income statement and
deducted against the value of such invesiments.

Payables and accruals

Payables and accruals are recognised for amounts to be paid in the fulure for goods and
services recenved, whether or not billed to the Group.

Foreign currency transactions

Transactions in currencies other than the Group's sccounting currency of VND are recorded
at the actual transaction exchange rates at transaction dates which are determined as
follows:

» Transaction resulting in receivables are recorded at the buying exchange rates of the
commercial banks designated for collectomn;

» Transactions resulting in liabilities are recorded at the selling exchange rates of the
commercial banks designated for payment; and

» Payments for assets or expenses without liabilities initially being recognised is recorded
at the buying exchange rates of the commercial banks that process these paymeanis.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Forelgn currency transactions (continued)

Transactions in currencies other than the Group’s accounting currency of WND are recorded
at the actual transaction exchange rates at transaction dates which are determined &s

follows: {continued)

» Payments for assels or expenses without liabilities initially being recognised is recorded
at the buying exchange rates of the commercial banks that process these payments.

At the end of the year, monetary balances denominated in foreign currencies are franslated
at the actual transaction exchange rales at the balance sheet dates which are determined
as follows:

= Monetary assats are translated at buying exchange rate of the commercial bank where
the Group conducts fransactions regularly; and

» Monetary liabilities are translated at selling exchange rate of the commercial bank
where the Group conducts transactions regularly.

All fareign exchange differances incurred are takan to the consolidated income statement.

Share capital

Ordinary shares

Ordinary shares are recognised at issuance price less incremental costs directly attributable
to the issue of shares, net of tax effecls. Such costs are recognised as a deduction from
share premium.

Share premium

Share pramium is tha diference between the par value and the |ssuance price of the
shares, minus the actual expenses incurred for the issuance of the shares

Earnings per share

Basic earnings per share amounts are calculated by dividing net profit after tax for the year
atiributable to ordinary sharehalders of the Group (after adjusting for the bonus and weifare
fund) by the weighted average number of ordinary shares gutstanding duning the year.

Diluted earnings per share amounts are calculated by dividng the net profit afer tax
gtricutable to crdinary equity holders of the Group (afier adjusting for interest on the
convertible preference shares) by the weighted average number of ordinary shanes
putstanding during the year plus the weighted average number of erdinary shares that would
be issued on cormversion of all the difutive potential ordinary shares inlo crdinary shares.

Appropriation of net profits

Met profit after tax (exciuding negative goodwill arising from a bargain purchase) is available
for appropriation to shareholders after approval by shareholders in the annual general
meeting, and after making appropriation to reserve funds in accordance with the Group's
Charter and Vietnam's regulatony requirements,

The Group maintains the following reserve funds which are appropriated from the Group's
net profit as proposed by the Board of Directors and subject to approval by shareholders at
the annual general meeting.

Bonus and wellfare fund

Thiz fund iz set aside for the purpose of pacuniary rewarding and encouraging, Sommon
benefits and improvement of the amployees’ benefits, and presented as a liability on the
consalidated balance sheet.
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J.18

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognised to the extant that it is probable that the economic benefits will fiow o
the Group and the revenue can be reliably measured. Revenue is measured at the fair value
of the consideration received or receivable, excluding trade discount, rebate and sales
raturn. The following specific recognition criteria must also be met before revenue is
recognised;

Sale of goods

Revenue is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer, usually upon the delivary of the goods.

Rendering of sanvices
Revenue is recognised when the services have been renderad and completed.
inlerast

Revenue is recognised as the interest accrues (taking into account the effective yield on the
asset) unless collectability is in doubl

Taxation

Curran! fcorma fax

Current income tax asseis and liabilities for the current and prior year are measured at
the amount expected to be recovered from or paid to the taxation authorities. The tax
retes and tax laws used to compubte the amount are those that are enacted as at the
consolidated balance sheel date

Currant income fax is charged or credited to the consoidated income statement, except
when it relates to items recognised directly to equity, in which case the current income ax is
also dealt with in equity

Current incoma tax assets and liabilities are offset when there is a legally enforceable right
for the Group to offset current tax assets against current tax liabilities and when the Group
intends o sattle its current tax assets and liabilities on a nat basis.

Defarrad tax

Deferred tax is provided using the lability methed on temporary differences at the
caonsolidated balance sheet date between the tax base of assats and liabilities and their
carmying amount for financial reporting purposes.

Defarred tax Eabilities are recognised for all taxable temporary differences, except:

» where the deferred tax Rability arises from the initial recognition of an asset or liability in
a transaction which at the time of the relaled transaction affects neither the accounting
profit nor taxable profit or loss, and

+ in respect of laxable temporarily differences associated with investments in subsidiaries
and asscciates, and interests in joint ventures where timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference
will not reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

.18

3.1%

220

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (confinued)

Taxation (confinued)
Dwefarred fax (continued)

Defarred tax assets are recognised for all deductibie temporary differences, carmed forward
unused tax credit and unused tax lossas, fo the extent that it s probable that taxable profit
will b available against which deductible temporary differences, camied forward unused tax
credit and unused tax losses can be utlised, except

¢+ where the deferred tax asset in respect of deductible temperary difference which arises
from the initial recognition of an asset or liability which at the time of the related
transaction, affects neither the accounting profit nor taxable profit or loss; and

+ in respect of deduclible temporarly differences associaled wilh investments 0
subsidiaries, associates, and inleresis in joint ventures, deferred tax assets are
recognised only to the exient that it is probable that the temporary differences wil
raversa in the forasesabls fulure and taxable prefit will be available sgainst which the
temporary differences can be utilised.

The carrying amount of defarred income tax assels s reviewed at each balance sheel dale
and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred income tax asset 1o be wutilised. Previously
unrecognised deferred income tax essefs are re-assessed at each congolidated balance
sheeat date and are recegnised 0 the extent that it has become probable that future faxable
profit will allow the deferred tax assels to be recoverad.

Deferred tax assels and liabdities are measured at the tax rates that are expecied to apply
in the year when the asset is realised or the liability 15 seitled based on lax ralas and tax
laws that have been enacted at the balance sheet date.

Deferrad tax is charged or credited fo the consolidated income statement, excapl when it
relates to items recognised directly to aquity. in which case the deferred tax is also dealt
with in the equity account

Deferred tax assets and liabdities are offsat when thara is a legally enforceable right for the
Group 1o offsel current tax assels against current fax liabdities and when they relate to
incarme taxes levied by the same taxation authority on the same taxable entity.

Sagment information

A segment is 8 component determined separately by the Group which is engaged in
providing products or redated sarvices (business segment) or providing products or senvices
in a particular economic environment (geographical segment), that is subject to risks and
returns that are different from those of othar segmants.

Ag the Group's revenue and profit are mainly darived from the manufacturing and trading
activities of products and services, while other sources of revanue are not matarial as a
whale, managemeant accordingly believes that the Group operates in a sole business
segment anly, In addition, management also defines the Company's geographical segment
to be based on the location of the Group's assets which is in Vietnam,

Related parties

Parties are considered to be related parbes of the Group if one parly has the ability to
contral the other party or exarcise significant infiuence over the other party in making
financial and operating decisions, or when the Group and other party are under common
contrel or uncer common significant influence. These related parties can be enterprises or
individuals, including their close family members.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

4.

CASH AND CASH EQUIVALENTS

YD
Ending balance  Beginning balance

Cash on hand 114,149 039 297,752 053
Cash at banks 77,851,294 B15 10,664,530,728
Cash eguivalents () 86,200,000,000 135,000,000,000
TOTAL 164,165,443,704 25,962,282,781

(%) This balance represents term deposits with orginal maturity of less than three (3)
monihs at Commercial banks and earns interest rale at 4.75% per annum

HELD-TO-MATURITY INVESTMENTS

This balance represented shor-term deposids at Standard Chariered Bank [Vietnam)
Lirmeted with the original maturity of six (8) months and eaming interest at the rates ranging
fram 0% to 4.75% per annum.

As disclosed in Nofe 20, the Group has pledged all bank term deposits o secure its bank
loan facilities,

SHORT-TERM TRADE RECEIVABLES
VND
Ending balance  Beginning balance

Trade recenvables from customers 7. 175,392 200 24 714,711,067

PESD Aloe Vera Import and Export

Joint Stock Company 13967, 778,778 -
= Nam Vel Foods and Beverage
Joint Sfock Company 11,006 664,120 1,362 084, 400
= Binh Duang Nulifood Mufntion Food
Joint Stock Company 10,729,998, 150 B.841,677,118
- LOF international Dairy
Joint Stock Company Branch -
LOF Hanoi Dawy Faclory & 157,803,456 4 636,440 000
- OKF Corporation 4,133,060,166 -
- Other custormers 51,089,996, 530 79 884,508,539
Trade receivables from related parties (Nofe 23) 20,430,376,900 21,954,908,978
TOTAL 117,605,769,100  116,669,620,035
Prowvision for doubtful shori-term receivables
(hote 9) (42 205,891,245) (26,881,004 563)
MNET 75,399,877 855 BO,TE7 625472

As disclosed in MNofe 20, the Group has pledged cerain shori-lerm trade receivables to
secure its bank lean faciibes.
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W S 5 2 g 28 3
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Adkd” Pravisions made during the year (26,923,896 682) (13,755,543, 916) E E ;- s LR -
Less Reversal of provisions during the year - 153,721,334 i = § e e e
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w = =
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46, 244,476,146
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MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

13

14.

INTANGIBELE FIXED ASSETS

Cost

Beginning balance
Newly purchased
Construction in progress
complated

Disposal
Ending balance
Accumulated amortisation

Beginning balance
Amartization for the year
Dizposal

Ending batance

MNet carrying amount
Beginning balance
Ending balance

VND

Computer
Land use rights software Total
97.609,820,000 451,800,081 ©68,071,729,091
- 105,000,000 105,000,000
44,075.000,000 44 075,000,000
- (407,000.000)  (407,000.000)
141,684,820,000 158 908,051 141,844, 720,001
(5,094,047 181) {438.251,548) (5,530,288728)
(1,489,477 856) (28,758.591) (1,519.237.547)
- 407,000,000 407,000,000
{6,583 525, 137) (58.011.138) (6.642.536.275)
92.515,772,819 256567543 92,541,430,362
135,101,284, 863 100,867,052 135.202,192,815

As disclosed in Nofe 20, the Group has pledged certain land use rights to secure its bank

loan facilities

CONSTRUCTION IN PROGRESS

Purchase of fived assals

Land use rights purchasing costs

Others
TOTAL
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VD

Ending balance  Baginning balamncs
20,118 674107 §,848.271,080
- 43,000,000,000
1.743,883,205 4,242 457 Bdd
21,863,557 402 53,180,728,924

CHAPTER 06: FINANCIAL STATEMENTS

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 Decamber 2025 and for the year (hen ended

16.

15.1

15.2

LONG-TERM INVESTMENT

Invesiment In an associate

Datails of the investment in an associate as at 31 December 2025 which was consolidated
by applying equity methad are presentad as foliows:

VIND

Zai Gon Tropical Dninks
Joint Stoek Company
Cost of investment

Ending and beginning balances 10,000,000,000

Accumulated share in acquisition profit of associates

gﬁg:'r;::? ;'-:;tn:fan aseociala 151235222

Ending balance 201,080 644

Met carrying amount

Beginning balance 10,177, 738,308
10,201,089,644

Ending balance

Hald to maturity investment

This balance represented the term deposits at Vietnam Joint Stock Commercial Bank for
Industrial and Trade with maturity date of 15 August 2027 and earn interest rate of 4.2% per
Fi il ]y

SHORT-TERM TRADE PAYABLES

VIND
Ending balance Beginaing balance

Trade payables to other parties 15,840,212 697 21,828 544 257
-  Hoang Nam 3.G Transpart
Company Limited 1.687 310, 28T TOE 483 27T
= Dong Nel Petroleum Mechamical
Company Limited 1,031, 940,000 T8 000,000
- Otex (Watnam) Company Limited -
Long Thanh Branch 957, 668000 1.384,128,000
- Others 11,968 374,410 18,097 832 080
Trade payables to a related party (Vote 23) 282,509,100 306,288,000
15,922,721,797 22,234,832,257

TOTAL
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batance in the year in the year Ending balance E = . §‘§ &8 m T w02 L= a
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VND S gg 3 g 2 23 g 5
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-y = R
=z 35 S 5 5 -
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g i
VND EF- & 5 a8
Ending balance  Beginning balance = . . 2 E 8 £
e = A g = o
= E = <
Deposit received 1,055,080,000 1,022,040,000 L % Soa = E = E E :
Trade union 398,293,813 87,158,222 < ﬁ S5 g = E E 8 £ a o
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I which: m% 2 #%ER .‘,‘1.5 4 = g Ej'ﬂ Egﬁ -
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W AUDITED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

10

21.
21.1

OWNERS' EQUITY (continued)

increase and decrease in owners' eguily (continued)

1)

L)

i}

(iw)

v

On & December 2024, in accordance with the Board of Directors’ Resolution Mo,
152024/NO-HDQT, the Company’s Board of Diractors ("BOD") approved the issuance and
offering of 1,500,000 new shares o employvee under ESOP program fo increase share
capital,

The aforementioned transacton was completed on 18 February 2025, with the issuance of
1,500.000 new shares to its employee at WND 10000 per share. Accordingly, the
Company's registered share capilal increased from VND 306,798,930,000 to VND
221,798,200 000, This private offering of new shares was aporoved by the State Securities
Commizsion in accordance with the Announcement Mo, 07/UBCK-QOLCE Issued on 5 March
2025,

on 13 March 2025, the Company received the 20th amended ERC issued by the
Departrment of Finance of Dong Mai Province, for the approval of such increase.

On 16 May 2025, In accordance with the Board of Dinactors’ Resoiution No. 05/2025/M0-
HDQT, the Company's BOD approved the issuance and offering of 7,135,000 new shares to
increase share capital.

The aforementioned transaction was completed on 25 July 2025, with the issuance of
7,135,000 new shares at WND 30,000 per share. Accordingly, the Company’s registarad
share capital Increased from WD 321,799.880,000 {o VND 353,145,980,000 and incurrad
share pramium of VND 142 373,000,000, This private offering of new shares was approved
by the Siate Securilies Commission in accordance with the Announcemant No, 230 1/UBCK-
CLCE issued on 1 August 2025,

On 13 August 2025, the Compeny received the 21st amended ERC issued by the
Department of Finance of Dong Mal Province, for the approval of such increasze.

On 15 October 2025, in accordance with the Board of Directors’ Resolution Mo
05R2025/NO-HDGT, the Company's BOD approved the issuanca of 3,931,499 shares to
exizting shareholders in order to increase share capital from undistributed profit after tao,

The issuance was completed on 26 December 2025, with a tatal of 3,931 472 new sharas
Isswed af an offering price of VND 10.000 per share. Accordingly, the Company’s registered
ghare capital increased from VND 393,148.990,000 to YND 432,464, 710,000, This share
issuance was approved by tha Slate Securities Commission in accordance with the
Announcement Mo, BT11UBCK-OLCE dated 12 December 2025,

On 26 December 2025, the Company received the 22 amended ERC issued by thel

Department of Finance of Deng Mai Province, for the approval of such increass

In accordance with the Resolution of the Annual General Meeting Moo 0122025/NQ-
PHECE.GCF dated 10 April 2025, tha Company’s shareholders unanimously approved to
pay dividend by cash for existing shareholders, at the ratio of 16% par value (VND 1,500 per
share), On 4 June 2025, the Company compleled the payment of the said dividend,

In accordance with the Resciution of the Annual General Meeting No. 01/2025/NQ-
EHECE.GCF dated 10 April 2025, the Company's shareholders approved an aporepriation
o the bonus and welfare fund of the company and subsidiaries at the ratio of 5%
undistributed profit afler tax.

G.C FOOD JOINT STOCK COMPANY

CHAPTER 06: FINANCIAL STATEMENTS

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

21,

21.2

21.3

21.4

OWNERS' EQUITY (continued)

Capital transactions with owners and distribution of dividends

¥
Current yaar Previous year
Contributed share capital
Beginning balance 306,799,8580,000 306,789,%90,000
Increase in the year 125,664, 720,000 =
Ending balance 432 464, 710,000 306,790,5080,000
Dividends
Dwvidend declared 51,487 998,400 .
Dividend paid £1.870,101,600 -
Shares

Numbaer of sharas
Ending balance  Beginning balance

Authonised shares 43 248 4T 30,678,509
Shares issued and fully paid 43,246 471 30,670,609
Ovrdinary sharas 43,246 471 30,679,959
Shares in cireutation 43,245 4T1 30,679 209
Ovdinary shares 43246, 4T1 30679998

The Company's shares are issuved at par value of WYND 10,000 per share.

Earnings per share

The following reflects the income and share data used in the eamnings per share
computations:

Current year FPrevious year
Met profit after tax attributable to
ardinary equity holders [VND) 43,828.558,651 a7 358298870
Appropriate to banus and welfare fund () (G, 184,778,718} {5,945,670,820)

Met profit attributable to ordinary
shareholders (WND)

Weighted average number of ordinary shares

37,643,778,833 80,418,627 750

for the year {shares) 37,308,515 30,678,999
Basic earnings per share (VND/shara) 1,008 1,969
Diluted earnings per share (VND/share) 1,009 1,969
{Par valua: VND 10000 per shara)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

12

as at 31 December 2025 and for the year then ended

21. OWNERS' EQUITY (continued)

214  Earnings per share (conlinusd)

% Profit used to compute eamings per share for the year ended 31 December 2025 was
adjusted reflect the temporary allocation to bonus and welfare fund, remuneration from

undistributad eamings in 2025

There have been no cther transactions invelving erdinary shares or potential ordinary
shares between the reporling dale and the date of completon of these consolidaled

financial statements.

22, REVENUES

221 Revenue from sale of goods and rendering of services

Gross revenue
Revenue from sale of finishad goods
Revenua from rendering of senices

Less
Salas raturns
Trade discount
Sales allowance
Met revanua

I wihich:
Revenue from sale of finished goods
Revanue fram randering of sennces

&2.2  Finmance income

interest incoms
Foreign exchange gains

TOTAL

G.C FOOD JOINT STOCK COMPANY

VIND

Curran! yaar Provious year
a684,843 376,761 535,880,B68 866
894,648,374 511 589,224 335,827
295,002,250 656,533,039
(5,882,938,651) (11,196,113,658)
(4,282, 747 464) (48,813,980)
(1,227 495,578) {265.803,210)
(372 685 6809) {10,881,496,489)
669,060,438110 578,684,755.207

588,765 435 860

S78.028 222,168

295,002,250 656,533,039
VND

Currenl year Frevious year
3.051,350,558 433,643,858
2.761,888,232 2,395,549,372
5,813,238,830 2,849,193,230

CHAPTER 06: FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 31 Dacember 2028 and for the year then ended

23.

24.

25.

26,

COST OF GOODS SOLD AND SERVICES RENDERED

Cost of goods sold
Cost of service rendered

TOTAL

FINANCE EXPENSES

Lean interest expenses
Foreign exchange kosses
Others

TOTAL

Curranl year

468,835 881,529

VIND
Previous year

a74,062,175,884

158,930,188 314,025,092
469,992,811,715 374,366,200,576
VIiND

Currant year Frevious year
10.232,682,854 14,551,392,374
609,113,874 B584,153,283

- 25,558,614

10,841,796,868 15,461,104,2T1

SELLING EXPENSES AND GENERAL AND ADMINISTRATION EXPENSES

Selling expenses
Duisource service expenses
Promation and markeling expenses
Labor costs
Crthers

General and administration expensoes
Labar costs
Frovision for doubtiful debis
Dutsturce sarvice axpenses
Depreciation and amoriizaton

ahers
TOTAL

PRODUCTION AND OPERATING COSTS

Cost of raw maternals
Dutsource service expenses
Labour costs

Provision for doubtiul debis
Depreciation and amorisation
(Noles 12 and 13)

Others
TOTAL

WD
Currant yaar Fravious year
46,600,621,218 38,932 355 427
33,339,392 6818 27 436,628,452
5, 836 592 680 5,807.684,053
5402 T62 129 4,298 111,425
1,821,773, 781 1,299,831,495
20,730,785,816 67,160,367,358
31,340,648,046 24,072 375,501
31,027 T332, 775 22 B43 875,632
16,237,043,533 13,932 505,382
4 572 950,129 +.081,562,800
&,652,401,323 3,430,047 963
137,3231,407,034 106,092,722,785
YWD
Current year Frevious year
437, 388,885,371 351,531 832,077
55.413.050.251 47,268,817 .B87
35,742.410,175 28.370,486,927
31,927,733,775 22 643,875 632
22 820,871,956 16,500,593,048
7.1B5 9716581

§.208.791.368
593,302,752,896

474,499,578,112
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continuad)
as at 31 December 2025 and for the year then ended

14

7.

28.

28.1

OTHER INCOME AND EXPENSES
VD
Current year Pravious year
Other incoma 1,653, 818,760 508,007,074
Income from cantract compansation 1,404,562 .382 .
Others 249,256,368 508,007,074
Other expenses (15,401,310,7839) {364,766,628)
Written-off assets {15,179,529,197) -
Others {221,781,592) {354,766 628)
OTHER (LOSS) PROFIT (13,747,492,029) 143,240,446

CORPORATE INCOME TAX

Tax rate applicable to the Company and ils subsidiaries incorporated in Vietnam (s the
statutory corporate income tax ("CIT"] rate applicable to 20% of taxable income.

The CIT rate applicable to the core business actvities of Viet Farm Food Joint Stock
Company i& 17% of taxable income for 10 years, starling from the first year of incentivized
revenue (2015) under a new invesiment project in an area with difficult S0CI0-8CoNomic
conditions. The current statutory tax rate will apply in subseguent years. Income from other
activities is subject to the normal tax rate of 20%

The tax returns filed by the Company and its subsidiaries are subject to examination by the
tax autharities. As the application of tax laws and regulations is susceptible to varying
interpretations, the amounts reported in the consolidated financial statements could change
at a later date upon final determination by the tax authorities.

CIT expense

VD
Curreni year Frevious year
Current CIT expanse in tha year 21,672 187,898 16,590,127 897

Adjustment for under accrual of CIT
from prioe years - 25,181,905
21,672,167,608 16,615,309 802
Defarrad tay expenses 5,087 401,000 5.450,180,153
TOTAL 26,769,568,968 22,065,489,955

G.C FOOD JOINT STOCK COMPANY

CHAPTER 06: FINANCIAL STATEMENTS

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then anded

28,

289

26.2

CORPORATE INCOME TAX (continued)

CIT expanse (continued)

Reconciliation betwean CIT expense and the accounting profit multiplied by CIT rate is
prasentad balow:

VND
Current year Pravious year
Accounting profit before tax 62,983,520,630 85,831,793,327
At applicable CIT rate 11,848.770,515 15,986,873 852
Adjustments:
Mon-deductible expenses 4 889 585679 453, T80 683
Non-deductibie interest expense 1,065, 364,829 948,715,109
Adjustment for under accrual of CIT
from prior year - 25,181,805
Tax losses carried forward 10,260,596,136 §,722,203.582
Unrecognised deferred tax of
tax losses carmed forward (1.371,973.617) {1.044, 191 045)
Others 75,225 246 (37.054,180)
CIT expense 26,769,568,988 22,065.489,955
Currant CIT

The current tax payable is based on taxable income for the current year. The taxable
income of the Group for the year differs from the accounting profit before tax as reported in
the consalidated income statement because it excludes items of income or expense that are
taxable or deduclible in other year and it further excludes items that are not taxable or
deductible. The Group's liability for current tax is calculated using tax rates that have been
enacied by the balance sheet date.
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WNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) WOTES TO THE CONSOLIDATED FINANCGIAL STATEMENTS {continued)
as at 31 Decembar 2025 and for the year then ended as at 31 December 2025 and for the year then ended
28, CORPORATE INCOME TAX [continued) 28, TRANSACTIONS WITH RELATED PARTIES
28.3  Deferred tax List of retated parties as at 31 December 2025 and had the transactions during the year are
as follows:
The following are deferred tax asset and deferred tax [iabilities recognised by the {Sroup,
and the movameants theraon, during the currant and previous yaar: Related partias Ralationship
VIND AIG Asia Ingredients Corporation Parant Company (since 25 July 2025)
Consofdated Consafidaled i ; 2 : ]
ok fritprsnln Sai Gon Tropical Drinks Joint Emdt Company _ Associale
Encing bul Beainrin P e Asia Sai Gon Foed Ingredients Joint Stock Company Affiliate (since 25 July 2023)
mding bafance Heginning balance ya Bl Asia Chemical Corporation Affiliate (since 25 July 2025)
Dafsived tax asnats APIS Corporation Affillate (since 25. July 2025)
Unrealised profits 862,231,232 87 872,012 T4, 358,220 381,531,900 Mui Dinh Seafood Jaint Stock Campary Company with commen
Foreign exchangs member of Board of Directors
1,013, 102,046 ar.&va.on2 A5, 230,034 281,631,500 Mui Dinh Agriculture Technical Joint Steck Company Company with common
mamber of BOD
Deferred tax liabilities An Hanh Thong Company Limited Legal representative from
Provisions {17,600,000,000) (12088775327} (5513224572} (5,894,237 859) the member of BOD
Land rental (1,935.200,000)  (1435793,548)  (409.406.451) 62,425,806 Fesdy Jaoint Stock Company Legal representative from
Othars 52,302 985 52,302 985 = r the member of BOD
(19,482,897,015)  (13.470,265,891) (6,012.631,124) (5,831,812.053) Phu Hoa Green Farm Company Limited Related party of Member of the BOD
Mr. Mguyen Van Thu Chairman, major sharehaldar
284 Tax losses carried forward Ms. Nguyen Thi Thanh Tam Member of the BOD
Me. Bui Thi Mai Hien Member of the BOD
The Group & entithed to carry tax loss forward to offset agains! taxable income arising within cum General Director
five years consecutives subsequent to the year in which the loss was incurred. Al the Mr. Huynh Thanh Lam Member of the BOD
balance sheel date, the Group had aggregated accumulated tax losses of VWD Ms. Ha Thi Bich Va Member of the BOD
119,582,943,819 (31 December 2024: VND 75,139,830,221) available for offsel against ’, : 2
future taxable income. Datadls were as follows: Mr. Nguyen Diep Phap Member of the BOD
(untlf 11 April 2025)
VD cum Depuly General Director
Gan ba Uititized up to Unutilized at Mr. Le Hoanh Su Member cf the BOD
Originatingutiized 31 Dacamber 31 December il 43 Apes 2 )
yaar i fa Tax loss 2025  Forfeited 2025 Mr. La Tri Thiong Deputy General Direclor
Me. Dong Thi Mu Deputy General Director
GCF
2023 2028 8 850 BEE,083 ) (6,850,858083) : - Significant transactions with related parties during the year were as follows:
SW VIND
2022 027 11,006 482,341 [ - - 11,005,482 341 Ralated party Transacfions Currant year  Previous year
2023 20z8 23,786 495,957 () - - 23,785 405 857
2024 2029 33,487 983,840 (7 - - 33,487 983.840 AIG Asia Ingradients Dividend declared  42,631,760,000 -
2025 2030 51.302.981.681 9 - - 51.302.981.681 Corporation Dividend paid  21.844,160,000 -
TOTAL 126,492.8%1802  _ (6.550,968.083) - 119,502,843.819 An Hanh Thong Purchases of goods  47,003,365,885  23,078,118,140
) Company Limited Payment of borrowings 5.000,000,000 .
{*} Estimated tax losses as per the Company and subsidiaries’ CIT declarations have nat Borrowing & 000,000,000 -
baen audited by the kocal tax avthorities as of the date of these consolidatad financial Sale of goods 480,000,000 480 537 037
statamenis. Purchasing materials - 41,647 100
Mo deferred tax assels were recognised in respect of the abowve fax losses of VND Asia Sai Gon Food Sale of goods 4 138,770,000 5 B24 587500
119,582 ,943.819 because the future taxable income cannot be ascertained at this siage. Ingredients Joint Stock Purchases of goods 2,330,870,000 852,125,000
Company
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NMOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

ns

23.

TRANSACTIONS WITH RELATED PARTIES (continued)

Significant transacticns with related parties during the year were as follows: (continued)

Related party

Asla Chemical Corporation

Phu Hoa Green Farm
Company Limited

Mui Dinh Agricultura
Technical Joint Stock
Company

AP1S Corporation

Mr, Nguyen Van Thu

Ms. Nguyen Thi Thanh
Tam

s, Bui Thi Mai Hian

Mr. Nguyen Diep Phap

Mr. Nguyen Thanh Chung

Msz. Nguyen Thi Minh Tu

Mr. Nguyen Duc Thuan

G.C FOOD JOINT STOCK COMPANY

Transackons
Purchase of goods

Purchase of goods
Advance

Purchasing materials
Sale of goods

Sale of goods

Advance

Collection of advances
Diwdend declared
Dividend declared
Advance refund
Capital confribution

Advance refund
Advance
Dividend declared
Dividend paid

Advance refund
Dividend declared
Dividend payment

Advance
Capital contribution

Advance refund
Advance

Dividend declared
Dividend paid

Dividend declared
Dividend paid

Advance refund
Advance
Dividand daclared
Dividend paid

Currant year
2,211,285,000

668,714,000
518,548,900

B01,614,288
7,751,400

14,475,981

137,249,172, 188
135,427 ,4564,708
31,982.452,500
19,715,950,000
665,869,812
412,510,000

21,818,231,000
21,760,000,000
1,678,560,000
1,032,960,000

8,161,000,000
2,438,476,800
2,520,226,800
620,000,000
201,000,000

8.082,959,800
189,990,976

3.269,479.200
2.011,987.200

2.087,682.000
1.293,712.000

582,398,000
210,000,000
93,297,600

=

YND
Previous yaar

29,438,081,200

122,099,884 ,023
107,528,732,695
85,000,000
66,625,000
B,111,035,253

1.816,175177
1,502 966.027

215,000,000
85,000,000
161,625,000
8,066,000,000

-

175,000,076
8,075.000,000

218,256,000
618,256,000
&7.000,000
48,000,000

CHAPTER 06: FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 Decembar 2025 and for the vear then ended

29.

TRANSACTIONS WITH RELATED PARTIES (continued)

Amaounts due from and due (o related parties al the balance shest date were a3 follows:

Ralated party Transachions

Shart-term trade receivables

Mui Dinh Agriculture Technical Sale of goods

Joint Stock Company

KMui Dinh Agriculture Technical Sale of goods

Joint Stock Company

Asia Sai Gon Food Ingredients Sale of goods

Joint Stock Company

An Hanh Thang Sale of goods

Company Limited

TOTAL

Short-term advance to suppliers

An Hanh Thong Purchase of goods

Company Limited

Phu Hoa Graen Farm Purchase of goods

Company Limibed

Other short-term receivables

Phu Hoa Grean Farm Advance for raw

Company Limited material area
development

Mr. Nguyen Van Thu Advance

Ms. Bui Thi Mal Hien Advance

Mr. Nguyen Duc Thuan Advancs

Ms. Nguyen Thi Thanh Tam Advance

Short-term trade payablos

Asia Chemical Corporation Purchase of

goods

YD

Ending balance Beginning balance

14,640,074 ,.450 16,591,880.538
5,024 B2 440 4,771,952 440
765,450,000 2
200,978, 000

20,430,376,900  21,954,908,978
1,153,997,104 1.244,007.533
845,560,350 -
1,699,557,454 1,244,007,533
28,245 560,350 29,430,081 200
g,681,401,613 B 486,153,945
250,000,000 7.901,000,000

. 400,000,000

38,231,000

+9,186,961,961 46,244 475,145
282,500,100 J06 288,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then endad

29.

120

TRANSACTIONS WITH RELATED PARTIES (continued)

Amounts due from and due to related partias at the balance sheet date were as follows:

[continued)

Related pary

Short-term accrued expense
An Hanh Thong

Company Limited

Other short-term payables
Mr. Nguyen Van Thu

Ms. Bui Thi Mai Hien

Mr. Nguyen Duc Thuan

IND

Transactions Ending balance Beginning balance
Purchasa of goods 1,867,187,350 -
Dividend payabias 144,390,000 211,000,000
Dividend payables 72,242 400 85,000,000
Dividend payaklas 49,104,000 B7.000.000
265,736,400 383,000,000

Remuneration to members of the Board of Directors, the Management and ihe Board of

Supenvision wera as follows:

fndividiuals

Board of Directors

Mr. Nguyen Wan Thu

Ms. Nguyen Thi Thanh Tam
Ms. Bui Thi Mai Hien

Ms Ha Thi Bich Van

Mr. Hurynh Thanh Lam

Mr. Le Hoanh Su

Mr. Nguyan Diep Phap

Board of Supervision

Mr. La Thanh Dy

Ms. Nguyen Minh Nhu Khanh
Mr. Wu Anh Tai

The manageamant
Ms. Bui Thi Mai Hien
Mr. Nguyen Diep Phap
Mr. La Tri Thong

Ms. Dong Thi Nu

TOTAL

G.C FOOD JOINT STOCK COMPANY

Pasiti

Chairman

hMember

Member

KMambear

klember

Mearmbar

(regigned on 11 April 2025)
Mamber

frasigned on 11 Aprl 2025)

Head
Membear
Member

General Director
Deaputy Genaral Director
Deputy General Director
Deputy Ganeral Director

Current year

761,132,500
552,162,500
72,000,000
72,000,000
72,000,000

20,200,000
20,200,000
/7,777,774

61,111,114
219,270,258

502,170,175
804,077,250
684,785,528

677,489,750

¥ND
Pravious year

782,870,847
534,391,664
72,000,000

72,000,000
72,000,000

106,233,328
68,333,336
207 933,266

748,905 857
260,608,873
738,883 812
258 647 571

4,716,386,950 3,915078.474

CHAPTER 06: FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
g5 gl 31 December 2025 and for the year then ended

30,

31.

32,

OPERATING LEASE COMMITMENTS

The Group beases offices and warehouses under cperating lease arrangements, The

minimum lease commilment as at the balance sheet dates under the operating lease
agreements are as follows:

VD

Ending balance Beginning balance

Less than 1 year 3,086,203,504 2,918,720,000
From 1 to 5§ years 3,438 228 656 1,786,400,000
More than 5 years 6.,993,258,853 -
TOTAL 13,497 691,013 4,708,120,000

RECLASSIFICATION FOR CORRESPOMNDING FIGURES

Certain data in the financial statement for the year ended 31 Decamber 2024 have been
raclassified to conform to the presentation in accordance wilth Circular 200 of this years
financial stalements, Details of the impactad accounts are as follows:

i

VD
Baginning balance Impact of Beginning balance:
{As previously  reclassification  (As rar:fmsmedf
lterms presentad)

CONSOLIDATED BALANGE SHEET

132,217 268,212 (115,088 600,000) 17,147 688,212
33,640,680,089 115069.600,000 148,710,2680,088

132 Advance to supphers
136 Other short-tarm receivablas
EVENT AFTER THE BALANCE SHEET DATE

There is no significant matter or circumstance that has arisen since the balance sheel date
that requires adjustment or disclosure in the conselidated financial statements of the Group.

H':,.-':,.'H- — .-I
: 'ﬁw—wn Thu

Chairman

Mguyan Do Viet
Praparer/Chief Accouniant
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