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The Board of Directors (BOD) of Vietnam Seaproducts Joint Stock Corporation
(Seaprodex) submits to the 2025 Annual General Meeting of Shareholders (AGM) of
Seaprodex the report on the performance of the BOD in 2024, the 2020-2024 term, and the
operational orientation of the BOD for 2025, the 2025-2029 term, as follows:

1. Business performance results for 2024 and the 2020-2024 term:
1.1. Business performance results for 2024:
1.1.1 Operational characteristics, advantages, and challenges:

Vietnam's Gross Domestic Product (GDP) in 2024 increased by 7.09% compared to
the previous year. Specifically, the total added value of the entire economy saw an increase,
with the agriculture, forestry, and fisheries sector growing by 3.27%; the industry and
construction sector rising by 8.24%; and the services sector expanding by 7.38%.

The year 2024 presented numerous challenges and difficulties due to the impacts of
inflation, rising production costs, shortages of raw materials for export, international
competition, and climate change. However, with significant efforts, Vietnam’s seafood
industry achieved encouraging export results. Vietnam's total seafood export turnover
reached USD 10.07 billion, an increase of nearly 13% compared to 2023. Among the key
export products, shrimp generated USD 4 billion (up nearly 17%), pangasius (tra fish)
reached USD 2 billion (up over 9%), tuna recorded USD 1 billion (up 17%), and squid and
octopus exceeded USD 600 million.

Given the overall context, Seaprodex's operations also faced numerous challen
that impacted all areas of production and business activities of the Parent Company an
consolidated results in 2024.

1.1.2. Business performance results of the Parent Company in 2024

Unit:
No. Financial Targets Plan 2024 Actual 2024 ¥ Actuial 24/
Plan 24
1. | Total Revenue 143,578,888,055 143,539,148,4%94 99.97
2. | Total Cost 73,320,238,104 67,414,668,733 91.95
3. | Accounting Profit Before Tax 70,258,649,951 76,124,479,761 108.35

1.1.3. Assessment of the Parent Company's business performance in 2024:

The core business activities of the Parent Company Seaprodex include operations at
the Seaprodex Headquarters and two branches in Hai Phong and Lam Dong, covering
various sectors such as import-export trading, fixed asset leasing services, domestic seafood
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trading, sturgeon farming and trading, yard and warehouse business, and, most notably,’
capital investment in other enterprises, which has a significant impact on Seaprodex's
revenue and overall performance.

Seaprodex's overall business operations in 2024 remained stable. The key indicators,
including total revenue and pre-tax profit of the Parent Company Seaprodex, exceeded the
targets set by the 2024 Annual General Meeting of Shareholders.

Regarding financial management and cost control, Seaprodex closely monitored
expenses and wages in alignment with business performance indicators. At the same time,
Seaprodex continued to direct its capital representatives at enterprises to collaborate with
the Board of Directors and Executive Board in overcoming challenges, organizing business
operations, and managing and operating the enterprises to fulfill the tasks and objectives set
for 2024 by the General Meetings of Shareholders of the respective units.

1.2. Business performance results of the Parent Company for the 2020-2024 term:
1.2.1. Business performance results of the Parent Company for the 2020-2024 term:

Unit: Billion VND

@ . 2020 2021 2022 2023 2024 Term (2020-2024)
T Financial =
Targets Plan | Actual | Plan Actual Plan | Actual | Plan | Actual | Plan | Actual | Plan Actual °‘;1°;2"”
1 R;[»?::Le 214.38 | 224.53 | 244.52 1,572.60 | 182.68 21620 | 166.82 170.72 143.57 143.53 | 951.97 2,327.58 244.50%
2 Total Cost 154.02 160,00 | 179.27 158.16 87.26 109.55 87.59 86.70 73.32 67.41 | 581.46 581.82 100.06%
Accounting
3 Profit 60.36 64.53 65.25 1,414.44 95.42 106.65 79.23 84.02 70.25 76.12 | 370.51 1,745.76 471.18%
Before Tax
2 g 95% of 5% of 4% of 5,5%
4 Drydcd par ar ar of par
distribution P p P
value value value value
Notes:

- Year 2021: Total revenue and pre-tax profit were adjusted due to an objective
Jfactor—an unexpected dividend received from Vietnamese - French Cattle Feed Joint Stock
Company (Proconco), amounting to VND 1,323.47 billion, derived from accumulated
profits from 2015 to 2021.

- Year 2022: Dividend distribution at 95% of par value, equivalent to VND 1,187.41
billion.

1.2.2. Assessment of business performance for the 2020-2024 term:

Seaprodex has maintained stable business operations at the Parent Company,
successfully achieving the key business and financial targets assigned annually by the
General Meeting of Shareholders. The total revenue for the 2020-2024 term reached and
exceeded 144% of the planned target, while pre-tax profit achieved and surpassed 371% of
the target set by the General Meeting of Shareholders. The accumulated undistributed after-
tax profit as of December 31, 2024, is VND 634.57 billion.

Overall, during the 2020-2024 term, most business sectors that significantly
contributed to revenue and profit exceeded the assigned targets. However, the general trade
business faced challenges in the import market, while sturgeon farming and trading
struggled with securing a stable supply of fingerlings, leading to an insufficient supply of
commercial sturgeon for the domestic market. Domestic seafood trading has not been highly
effective but has actively maintained the reputation and brand image of 'SEAPRODEX.'
Seaprodex has ensured stable employment and income for employees while also
accumulating capital reserves for financial risk management, reinvestment, and dividend
distribution to shareholders.




Investment portfolio management, financial governance, and strict cost and wage
control are closely aligned with the achievement of assigned targets.

2. Activities of the Board of Directors in 2024:

In accordance with the functions and duties of the Board of Directors as stipulated in
the Law on Enterprises and the Charter on Organization and Operation of Seaprodex, the
BOD held a total of 39 meetings in 2024, including 5 in-person meetings and 34 meetings
conducted through written consultation. Additionally, opinions from BOD members were
collected via the online office (electronic office) system to issue resolutions and decisions
on various matters. Among these, several key issues were addressed, including the
following:

. Evaluation, classification, and reward assessment for employees and managers in
2023;

- Approval of contracts and transactions between Seaprodex and related parties in
2024;

_ Review of the resignation letter and request for termination of the labor contract,
as well as the resignation from the positions of Member and Head of the Supervisory Board
of Seaprodex submitted by Mr. Tran Phuoc Thai,

_ Settlement of the wage and remuneration fund for 2023 and planning for 2024
for Seaprodex employees and managers;

_ Matters related to organizing the Extraordinary General Meeting of Shareholders
in 2024 for Seaprodex;

- Planning for .the organization of the 2024 Annual General Meeting of
Shareholders, finalizing the list of shareholders attending the 2024 AGM of Seaprodex, and
approving the documents to be submitted at the 2024 AGM of Seaprodex;

- Approval of voting contents at the 2024 AGM of enterprises in which Seaprodex
has equity participation (matters under the approval authority of Seaprodex’s Board of
Directors);

- Approval of the total credit Jimit policy for business operations of the entities in
the investment portfolio for 2023 (matters under the approval authority of Seaprodex’s
Board of Directors);

- Approval of the review and supplementation of the personnel planning for the
2020-2025 period and the 2026-2031 period for the positions of General Director, Deputy
General Director, and Chief Accountant of Seaprodex;

. Review, adjustment, and update of the restructuring plan for Seaprodex's real
estate and land assets according to regulations and actual conditions;

_ Selection of the entity to conduct the review and audit of Seaprodex's 2024
financial statements;

_ Consideration of the reappointment of Seaprodex's General Director;

. Consideration of the dismissal and appointment of Seaprodex's Deputy General
Director;

. Consideration of the policy on capital increase and branch dissolution at certain
entities within Seaprodex’s investment portfolio in 2024 (matters under the approval
authority of Seaprodex’s Board of Directors);



- Consideration of the dismissal and appointment of managerial positions at certain
entities within Seaprodex’s investment portfolio in 2024 (matters under the approval
authority of Seaprodex’s Board of Directors);

- Review and assessment of existing legal issues and the timeline for resolving
legal obstacles related to the 2-4-6 Pong Khai site to determine the feasibility of leasing for
commercial exploitation;

- Approval of contracts and transactions between Seaprodex and related parties in
2025;

- Approval of quarterly meetings and agenda items in accordance with regulations.

In 2024, the Board of Directors provided strict and consistent direction to the
Executive Board regarding Seaprodex’s business operations. The Chairman of the BOD and
the assigned members regularly supervised, urged, and inspected the implementation of the
decisions approved by the BOD in its meetings and the resolutions that had been issued.

3. The Board of Directors’ Assessment of the Executive Board’s Performance:

The business performance results for 2024 indicate that the Executive Board and the
collective workforce of Seaprodex have made great efforts in proactively proposing and
implementing the policies set by the Board of Directors while flexibly adjusting to the
actual developments at Seaprodex. The coordination between the BOD and the Executive
Board has been consistently close and timely, ensuring effective handling of arising issues
and urgent situations:

- The Executive Board has seriously and effectively implemented the policies set
by the Board of Directors.

- Regarding the BOD's decision-making related to management tasks, the
Executive Board has always provided timely proposals and recommendations.

- In daily operations management, members of the Executive Board have
demonstrated strong coordination in directing activities, proactively proposing solutions to
difficulties and obstacles with the common goal of safeguarding shareholders' interests,
minimizing potential losses for Seaprodex, and ensuring timely reporting to the BOD in
accordance with regulations.

In 2024, Seaprodex’s organizational and human resources structure continued to be
strengthened and supplemented with high-quality personnel and clear task assignments. The
role of management in each department was enhanced, fostering high consensus and
ensuring efficient operations.

4. Remuneration and operating expenses of the Board of Directors in 2024:

The remuneration payments for the members of the Board of Directors in 2024 have
been carried out by Seaprodex in accordance with the principles and contents approved by
the General Meeting of Shareholders. A detailed report on this matter is provided in the
Proposal on the remuneration report for the BOD and the Supervisory Board for 2024 and
the plan for 2025, which will be presented at the 2025 Annual General Meeting of
Shareholders. Additionally, this information is explicitly disclosed in the Notes to
Seaprodex’s audited 2024 financial statements (both separate and consolidated).

The total remuneration for BOD members in 2024 amounted to VND 600,000,000.

Other operating expenses of the BOD were carried out in strict compliance with
Seaprodex’s financial management regulations.
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5. Report on Transactions Between Seaprodex and Related Parties:

challenges. Geopolitical crise
particularly conflicts in Ukraine and the Middle East. Str
technology among major economies remains complex,
measures are on the rise. The ris
socio-economic conditions—especially during
Trump—add further uncertainty. Additionally,
as Burope, China, and Japan,
Vietnam’s exports, investment attra

rates are decreasing more slowly th

6. Business Operation Plan for 2025:

6.1. General Situation Overview:

Relationship | Total transaction
No. | Name of organization/ individual with value Note
Seaprodex (VND)
Nam Can Seaproducts Import- e Purchase of
| . bsid 4,561,776,00
Export Joint Stock Company SuDBICHAr 14,561,776,000 good
Nha Be Shipbuilding & Repair Joint g v Purchase of
2. b S and Associate 10,909,092 .
Stock Company Services
Company
; Joint Venture
Seaproducts Mechanical . Purchase of
3. ; . and Associate 18,000,000 ;
Shareholding Joint Stock Company services
Company |
Hanoi Seaproducts Import Export ;o Sale of
4. . Subsid 78,055
Joint Stock Corporation e ] FI8,055,35 goods
Nam Can Seaproducts Import- 5 Sale of
5. : d 809,524
Export Joint Stock Company B 3,805, goods
Joint Venture
H 1t i i 1
6 a Long Aquaculture Service Joint .id Kesreiate 71,960,000 Sale of
Stock Company goods
Company
. Joint Venture
7 Ha Long Canned Fo_od Joint Stock sl Aussoniate 255.808,478 SaLleT of
Corporation services
Company
Seaproducts Mechanical ot autue Sale of
8. Procue” and Associate 2,348,000
Shareholding Joint Stock Company goods
B Company

The global economy entering 2025 will continue to face numerous risks and

increased U.S. import tariffs, exerting up

rates, and Vietnam’s financial and monet
security, food security, cybersecurity, sa

climate events remain persistent threats.

Domestically, alongside the opportunit
recovery and economic-social stability in
Vietnam's five-year economic development plan

are experiencing

s are escalating and becoming increasingly unpredictable,
ategic competition in trade and
fragmented, and protectionist
ks associated with shifts in foreign policy, security, and
the second term of U.S. President Donald
major economic partners of Vietnam, such
slower growth, negatively impacting
ction, and tourism sector. Inflation and global interest
an anticipated due to protectionist trade policies and
ward pressure on inflation, interest rates, exchange
ary markets. Furthermore, risks related to energy
ltwater intrusion, natural disasters, and extreme

ies and advantages inherited from the positive
2024, 2025 marks a breakthrough year in
(2021-2025). However, the country will

still have to contend with long-standing economic challenges and weaknesses, including

difficulties in credit growth, rising risks of bad
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estate market. The pressure of repaying maturing corporate bonds remains high, and several -
industries continue to struggle due to increasing competitive pressures. Export activities are
also expected to face greater difficulties in the near future due to external factors.
Additionally, exchange rate fluctuations and inflationary pressures from global markets
remain underlying risks, affecting the overall stability of Vietnam’s economy.

0.2. Forecast of Seaprodex’s Key Challenges and Opportunities in 2025:

In 2025, alongside the challenges and opportunities arising from the broader
economic context, Seaprodex will also face specific difficulties and advantages that impact
all areas of business operations at both the Parent Company and its subsidiaries. One of the
key challenges is the increasing instability and significant decline in Seaprodex’s major
revenue sources, such as dividend income—particularly from the Vietnamese - French
Cattle Feed Joint Stock Company (Proconco), which accounts for the largest share—fixed
asset exploitation revenue, and interest income from bank deposits. These revenue streams
are the primary contributors to Seaprodex’s income and profit, ensuring the company’s
operations and employee earnings. However, due to unforeseen external factors beyond
Seaprodex’s control, these revenue sources are at high risk and may experience substantial
declines in 2025.

6.3. Planned Targets for 2025 of the Parent Company:
6.3.1. Business Plan:

Unit: VND
) , % Plan 2025/
No. Financial Targets Actual 2024 Plan 2025 Actual 2024
1. Total Revenue 143,539,148,494 155,575,914,816 108.39
2. Total Cost 67,414,668,733 78,574,004,094 116.55
5, [ eeeouatugiely 76,124,479,761 77,001,910,722 101.15
Before Tax
i B gl Expected payout ratio | Expected payout ratio

iy R kD of 5,5% per par value | of 5% per par value

6.3.2. Regarding the implementation plan during the preparation phase for certain
necessary and urgent investment proposals:

Seaprodex focuses on completing the legal procedures for land and property in Ho
Chi Minh City, Ba Ria - Vung Tau, Hanoi, and Hai Phong, based on the approved land use
plans granted by the competent authorities during the equitization process and the
authorization for continued use after review under Decree No. 03/2025/ND-CP or any new
favorable regulations from the laws on land, investment, and public asset management. This
will ensure full legal compliance regarding land and property, enabling the implementation
of investment projects that have been approved by the competent authorities.

6.4. Some Solutions for Implementing the 2025 Plan:
6.4.1. Regarding Business and Production Organization:

Ensure the continued stable and secure operation across all business sectors of
Seaprodex; maintain strict monitoring and supervision of the activities of departments,
branches, and subsidiaries; implement focused and practical execution aligned with market
conditions to capitalize on all available opportunities and growth potential to enhance
revenue and operational efficiency. Specifically, the following tasks:

6



. Fulfill the commitments among Seaprodex, Nam Can Seaproducts Import-Export
Joint Stock Company (Seanamico), and Hanoi Seaproducts Import-Export Joint Stock
Corporation (Seaprodex Hanoi) to promote Seaprodex-branded products in the market
during holidays and festivals, targeting businesses for corporate gifting.

- Collaborate with professional entities to develop a TikTok channel and integrate
Al technology into the platform; simultaneously, enhance the Fanpage to strengthen online
sales channels, improve brand promotion effectiveness, and boost sales.

- Closely follow the demands of restaurant channels and value-added product
manufacturing plants to develop additional business strategies, and strengthen business
activities on e-commerce platforms such as I .azada, Grab, Tiki, etc., to expand distribution
channels and drive revenue growth.

- TFrom March 2025, Seaprodex will become an official member of the European
Chamber of Commerce in Vietnam (EuroCham) and the Food, Agri & Aqua Business
Sector Committee (FAABS). This presents an opportunity for Seaprodex to connect its
subsidiaries and affiliated companies within the Seaprodex ecosystem, fostering exchanges
and collaboration to develop the seafood market both domestically and internationally.

6.4.2. Regarding Investment Activities:

- Closely monitor the financial investment portfolio; continue to strengthen the
supervision of subsidiary operations; oversee and direct Seaprodex’s representatives in
addressing challenges, organizing business activities, managing, and operating enterprises;
and fulfill their roles and responsibilities to contribute to achieving the company’s
objectives and tasks as assigned by the General Meeting of Shareholders.

. Review and finalize the legal aspects of land use to ensure that the business
operations and partnerships involving fixed assets attached to the land comply with
regulations and are conducted effectively, while not affecting the readiness for handing over
cleared land when there is a resolution from the Board of Directors and approval from
competent authorities for project implementation at Seaprodex's land and property sites.

- Implement and finalize the legal procedures for land use and investment
processes to ensure the timely and compliant management and execution of investment
projects approved by the competent authorities.

- In Q2 and Q3 of 2025, Seaprodex, in collaboration with De Heus Animal
Nutrition (De Heus Group), will conduct in-depth surveys and research on aquatic seed
production activities. At the same time, it will coordinate with Seanamico to study and
survey farming areas, including super-intensive recirculating aquaculture systems (this
research is part of a study by the Department of Science and Technology and the
Department of Agriculture and Rural Development of Ca Mau Province, in collaboration
with the Research Institute for Aquaculture No. 2 and sponsoring enterprises, including De
Heus Group, this study has achieved success and is currently being implemented in a pilot
farming model in Ca Mau Province)

- According to the plan, in Q4/2025, a new joint-stock company will be
established based on the collaboration between Seaprodex, De Heus Group, and Seanamico
to implement the farming of 10 hectares of commercial shrimp (including black tiger shrimp
and white-leg shrimp) using a super-intensive farming model in Ca Mau Province.

6.4.3. Regarding Human Resources Organization and Administrative Management:

_ Review, supplement, and consolidate the personnel structure of Seaprodex and
its affiliated units in alignment with the business operation plan and the management of
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Seaprodex's resources (human resources, capital, land fund, etc.); consistently ensure "
compliance with labor regulations, security, confidentiality, and fire prevention measures.

- Review and adjust Seaprodex’s regulations and policies to ensure compliance
with newly issued legal documents and operational requirements at Seaprodex.

6.4.4. Regarding Corporate Governance, Capital Management, and Other Activities:

- Prepare the summary and report on the implementation of the 2024 Annual
General Meeting of Shareholders resolution; organize the 2025 AGM of Seaprodex and
promptly implement the AGM resolution after the meeting.

- Continue coordinating efforts to resolve obstacles for State Capital and
Investment Corporation (SCIC) to complete the divestment of state capital in Seaprodex as
soon as possible; in the event that divestment cannot yet be carried out, propose that SCIC
consider and decide on restructuring and setting a long-term strategic direction for
Seaprodex.

7. Business Operation Plan for the 2025-2029 Term:
7.1. General Objectives:

- Foster unity, consensus, and determination to achieve the highest possible
completion of business and financial targets, as well as the development goals assigned by
the General Meeting of Shareholders.

- Continue implementing the divestment of state capital in Seaprodex and execute
the process in accordance with the approvals granted by the competent authorities.

7.2. Specific Objectives:

- Strengthen leadership, management, and effective coordination in production and
trade activities between Seaprodex and its member enterprises, particularly in seafood
processing, export, and domestic seafood business, to enhance the overall efficiency of
Seaprodex and its affiliated companies. Additionally, reinforce and develop the competitive
advantages and brand value of 'SEAPRODEX' both domestically and internationally.

- Implement and complete the legal procedures for land use and investment
processes to ensure the timely and compliant management and execution of investment
projects approved by the competent authorities.

- With the principle of developing a sustainable seafood value chain to ensure
quality from breeding stock, feed, and farming processes to processing and distribution,
Seaprodex is conducting research and fostering collaboration in aquatic seed production,
particularly in broodstock, to establish an aquatic hatchery. Additionally, Seaprodex is
participating in a pilot model for super-intensive shrimp farming. As part of this initiative, a
joint-stock company will be established through a partnership between Seaprodex, De Heus
Group, and Seanamico to develop 10 hectares of sustainable shrimp farming in 2025, with
the goal of expanding the farming area to approximately 100 hectares in Ca Mau Province
by 2029. Seaprodex will continuously enhance productivity and product quality while
integrating advanced technology and innovative nutritional solutions to optimize production
efficiency.

- Based on the assumption that Seaprodex’s business operations remain stable in
the coming years, along with growth in revenue from land utilization and dividend income
(particularly from Proconco), Seaprodex aims to achieve a minimum annual revenue growth
of 8%, a profit growth rate of at least 5%, and a minimum annual dividend payout of 5% to
shareholders. Specifically, the targets are as follows:
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i Term
No. Financial Targets 2025 2026 2027 | 2028 (2025-2029)
1. |Revenue (8% per year) 155.58| 168.02| 181.46| 195.98
b proctax profit (SYeperyean) | 77.00] 8085] 84.89 89.14

Respectfully submitted to the General Meeting of Shareholders for consideration and
approval.
Respectfully ./.

Noi nhin:

- As above;

- BOD, BOS of Seaprodex;

- The person in charge of
company administration;

- Archived: Clerk, Secretary
of the BOD.
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