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and the Supervisory Board for 2025 and the proposed remuneration for 2026.
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VIETNAM NATIONAL TEXTILE
AND GARMENT GROUP

PHU BAI SPINNING MILL JOINT
STOCK COMPANY

DRAT-T
Hue, April 20th 2026

REGULATIONS ON ORGANIZATION OF
THE 2026 ANNUAL GENERAL MEETING OF SHAREHOLDERS OF

PHU BAI SPINNING MILL JOINT STOCK COMPANY

Chapter I
GENERAL PROVISIONS

Article L: Scope and Subjects of Application
1- These regulations apply to the organization of the 2026 Annual General Meeting of

Shareholders of Phu Bai Spinning Joint Stock Company (hereinafter referred to as the

"Meeting").
2- These regulations specifically stipulate the rights and obligations of shareholders or

their authorized representatives (shareholders/shareholder representatives) participating in
the Meeting, as well as the conditions and procedures for conducting the Meeting.

Article 2: Subjects of Application
Shareholders/authorized representatives of shareholders are responsible for complying

with the provisions of these Regulations.

Chapter II
RIGHTS AND OBLIGATIONS OF PARTICIPANTS IN THE GENERAL MEETING

Article 3: Rights and Obligations of Shareholders
1- Conditions for Attending the General Meeting:

Shareholders of the Company listed as of the end of March25lh,2026 (therecord date)
have the right to attend the General Meeting in person or authorize a representative in
writing to attend on their behalf.

2- Rights and Obligations of Shareholders and Authorized Representatives attending the
General Meeting:

2.1- Rights:
- To express opinions, discuss and vote on all matters at the 2026 Annual General

Meeting, within the authority of the General Meeting of Shareholders in accordance with
applicable laws and the Charler on Organization and Operation of Phu Bai Spinning Mill
Joint Stock Company;

- To be publicly informed andlor provided with the full content of the Meeting Agenda,
Meeting Documents, etc.;

- To receive one Voting Card in White, one Voting Ballot in Blue and 01 Additional
Election Ballot in Pink (which are pre-printed, stamped by the Company, and directly
distributed to shareholders/authorized representatives at the General Meeting, along with
the 2026 AGM document set):

* The Voting Ballot specifies the shareholder's name or the name of the authorized
representative, the total number of voting shares (including shares owned andlor shares
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authorized for representation). The total number of voting shares : Total shares owned +

Authorized shares (if any);

2.2- Obligations:

- Must be present at the specified time and register for attendance with the Shareholder

Eligibility Verification Committee: present a Citizen Identification Card/ID Card; a valid
Attendance Confirmation/Authorization Letter for attending the General Meeting,

following the Cornpany's prescribed tbrmat, witli the siguature and full name of the

authorizing shareholder.

- Strictly comply with the regulations of the General Meeting: Follow the instructions of
the Chairman of the Meeting; act in a civilized and respectful manner and refrain fiom
causing disorder;

- Vote on each itetn clearly stated in the Voting Ballot after listening to the reports on
the matters to be approved under the direction of the Chairman; respect the results of the
General Meeting;

* Notes:
- An authorized representative of a shareholder is not allowed to further delegate their

atthorization to a third party for attending the General Meeting.
- Shareholders/authorized representatives who arrive late to the General Meeting may ,""

register upon arrival and will have the right to participate and vote irnmediately. However, ,i ,.,

the Chairrnan is not responsible for pausing the meeting to allow for their registration, and
the validity of previously passed resolutions will not be affected. i ' "

.Shareholders/atrthorizedrepresentativesshallbeartheirownexpensesforattending

the General Meeting (including travel, meals, accornmodation, etc.). ' 
I

Article 4: Rights and Obligations of the Shareholder Eligibility Verification
Committee

The Shareholder Eligibility Verification Comrnittee is appointed by the Cornpany's
Board of Directors to perforrn the following duties:

- Verify the eligibility of shareholders or their authorized representatives attending the
General Meeting: check identification documents, Invitations, Attendance Confirm ationl
Authorization Letters for attending the General Meeting;

- Distribute meeting materials, voting ballots, and other relatecl documents to
shareholders or their authorized representatives attending the meeting;

- Report to the General Meeting on the results of the shareholder eligibility verification
process.

Article 5: Rights and Obligations of the Chairman, Secretary, Vote Counting
Committee and Election Comrnittee

The Board of Directors nominates the Secretary and the Vote Counting Conmittee
concurrently serves as the Election Comrnittee for approval by the General Meeting of
Shareholders.

1- Chairman of the General Meeting:
a) The Chairrnan of the Board of Directors serves as the Chairrnan of the General

Meeting.
- The Chairman has the authority to decide on the order, procedures, and any

unforeseen matters arising outside the scheduled agenda of the General Meeting;



- The Chairman may postpone the meeting with the consensus or at the request of

the General Meeting of Shareholders, even if the required quorum has been met;

- The Chairman may take necessary actions to ensure the proper and orderly conduct

of the meeting or to reflect the will of the rnajority of attending delegates.

b) The Chairman of the General Meeting is responsible for:

- Conducting the General Meeting in accordance with the proposed agenda to be

approved by the meeting;
- Guiding shareholders and their authorizedrepresentatives in discussing the topics on

the agenda;

- Resolving issues that arise during the meeting;

- Presenting drafts and sumrnarizingkey matters for the General Meeting to vote on;

2- Secretary of the General Meeting:
a) The Secretary of the General Meeting is nominated by the Chairman and approved by

the General Meeting through voting. The Secretary is accountable to the Chairman and the

General Meeting of Shareholders for their duties and operates under the direction of the

Chairman.

b) The Secretary of the General Meeting is responsible for carrying out tasks as assigned

by the Chairman, including:
- Accurately and fully recording all proceedings and discussions of the General :

Meeting;
.DraftingtheMinutesandReso1utions/DecisionsoftheGeneralMeeting;

- Receiving and reviewing requests to speak from shareholders and authorrzed 
i

representatives, then submitting them to the Chairrnan for decision;
3- Vote Counting Committee and Election Cornmittee at the General Meeting: 

i

a) The Vote Counting Cornmittee concurrently serves as the Election Cornmittee
consists of two tnembers, including one Head of the Comrnittee and one Member who also

serves as the Secretary. The Chairman of the General Meeting nominates the cornmittee
members and their appointrnent is approved through voting by the General Meeting.

b) The Vote Counting Corunittee concurrently serves as the Election Committee is
responsible for:

- Guiding shareholders attending the General Meeting on how to use the Voting Ballot;
Election Rules;

- Checking and recording the voting results of shareholders and their representatives
on the matters subrnitted for approval at the General Meeting;

- Preparing the minntes of the vote counting results, election results and announcing
the vote counting and election results to the General Meeting.

Chapter III
CONDUCTING THE GENERAL MEETING

Article 6: Conditions for Holding the General Meeting
The2026 Annual General Meeting of Shareholders shall be conducted when shareholders

or their authorized representatives attending the meeting represent more than 50Yo of the
total voting shares, based on the shareholder list of Phu Bai Spinning Mill Joint Stock
Company as recorded on the shareholder record date (March25th,2026) for convening the
meeting.



Article 7: Procedures for Conducting the General Meeting
1- The General Meeting shall sequentially discuss and vote on each issue in the agenda.

The meeting agenda and contents shall be approved by the General Meeting.

1.1- Principles for speaking and discussing at the General Meeting:

a) Shareholders or their representatives who wish to speak must raise their hand or

submit a written request using the question form provided to the Secretary of the General

Meeting for submission to the Chairman for consideration. Speaking and discussions shall

be conducted under the direction of the Chairman.

b) Comments, discussions, questions, and explanations from shareholders must be

concise and relevant to the approved agenda and contents of the General Meeting. Given

the limited time of the meeting, shareholders and delegates are requested to adhere to the

following speaking time lirnits:
+ Questioning and raising issues: No more than2 minutes per turn;
+ Responses and explanations: Within 5 minutes per turn

c) Only comments and discussions thatare relevant to the approved agenda and contents

of the General Meeting shall be recorded in the Meeting Minutes.
1.2- Responding to Shareholders' questions:

a) Based on the question forms submitted by shareholders or their authorized
representatives, the Chairman of the General Meeting or a designated member appointed by
the Chairman shall respond to shareholders' inquiries.

b) If time constraints prevent a full discussion of complex issues, the Company will
provide written explanations to shareholders after the General Meeting.

1.3- Voting on matters at the General Meeting:
a) Voting rules: Each voting share corresponds to one Voting Ballot. As of the

shareholder record date (March 25th,2026), the total number of shares of the Company is
13,300,087 shares, equivalent to 13,300,087 Voting Ballots.

b) Voting shall be conducted by selecting one of the three options: 'rApprove"
ttDisapprove" or ttNo opinion, Shareholders or their authorized representatives shall cast
their votes on each matter by marking or writing directly on the Voting Ballot provided at
the General Meeting.

c) Completed Voting Ballots must be submitted directly to the Vote Counting
Committee.

d) The Vote Counting Committee is responsible for veri$ring and recording the number
of votes cast as ttApprovett ttDisapprovett or ttNo opinionttfor each matter and reporting
the voting results before the General Meeting.

1.4 - Election: To be conducted in accordance with the Election Regulations approved by
the General Meeting of Shareholders.

Article 8: Conclusion of the General Meeting of Shareholders
1- Approval of the Resolutions/Decisions of the General Meeting:
a) Resolutions/Decisions shall be approved when they receive consent from

shareholders representing at least 507o of the total voting shares of all shareholders with
voting rights present in person or through an authorized representative at the General
Meeting:

b) The additional election of a member of the Company's Supervisory Board must be
conducted using the cumulative voting method. Accordingly, each shareholder or
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authorized representative has a to\al number of votes equal to the number of shares they

own multiplied by the number of members to be additionally elected to the Supervisory

Board.

Shareholders or authorized representatives may allocate all or part of their total votes

to one or several candidates. Elected members ofthe Supervisory Board shall be determined

based on the number of votes received in descending order, starting from the candidate with
the highest number of votes until the required number of members is reached.

In the event that two or more candidates receive the same number of votes for the

final seat on the Supervisory Board, a re-election will be conducted among those candidates,

or the seleotion will be made based on criteria set forth in the Election Regulations of the

General Meeting of Shareholders.
c) Resolutions/Decisions of the General Meeting shall be considered legally valid and

immediately effective if they are approved by l00o/o of the total voting shares, even if the
procedures and formalities for passing such Resolutions/Decisions were not conducted in
fuIl compliance with regulations.

2- Approval of the Minutes and Resolutions/Decisions of the General Meeting:
a) The Minutes and ResolutionslDecisions of the General Meeting must be read and

approved before the meeting is adjourned.
b) The Chairman shall sign and issue the Minutes and Resolutions/I)ecisions of the

General Meeting and assign the Company to retain them in accordance with regulations.

Chapter IV
IMPLEMENTATION PROVISIONS

Article 9: Implementation Provisions
1- Shareholders, authorized representatives, and all participants of the General Meeting

must strictly comply with the Regulations on the Organization of the General Meeting.
2- These Regulations shall take effect immediately upon approval by the General Meeting

of Shareholders.

Respectfully submitted.

ON BEHALF OF THE BOARD OF DIRBCTORS* Recipientsr CHAIRMAN
- Shareholders;
- Board of Directors; pham Van Tan- Supervisory Board;
- Information Disclosure Officer;
- Website: www.phubaispinning.com;
- Archives (Administrative Offi ce).
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Address: Phu Bai Indastrial Zone, Phu Bai Ward, Hue City, Vietnam
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VOTING CARD

e / Authorized Representative's Name:

- ID Card No. / Passport No. / Business Registration No.:

Issued on ... ..1.....1202...

- Number of Shares Owned: ... shares

- Number of Authorized Shares: Shareholder

.......r...... shares

shares

* Voting Contents:
- Approval of the General Meeting Organization Regulations
- Election of the General Meeting Secretary
- Approval of the General Meeting Agenda
- Election of the Voting Comrnittee concurrently serves as the Election Comrnittee
at the General Meeting
- Approval of Regulations on the additional election of rnember of the Supervisory
Board, 2022-2027 term
- Approval of List of Cadidate(s) to the Supervisory Board,2022-2027 term
- Approval of the Additional Election results of 1 Mernber of the Supervisory Board,
2022-2027 term
- Approval of the Minutes and Resolutions of the General Meeting

* Note: This VotingCard is onlyvalidfor the 2026 General Meeting oJ'shareholclers of Phu Bai Spinning Mill
Joint Stock Company and is used.for voting on matters discussed at the Meeting.

- Total Nurnber of Owned/

Represented Shares:



PHU BAI SPINNING MILL JOINT STOCK COMPANY
Address: Phu Bai Industrial Zone, Phu Bai Ward, Hue City, Vietnam

Telephone:0234-3863240; Email:iryfo@phubaispinning.com
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FORM VOTING BALLOT
MATTERS APPROVED AT THE 2026 ANNUAL GENERAL MEETING OF

SHAREHOLDERS OF PHU BAI SPINNING MILL JOINT STOCK COMPANY

Shareholder/Authorized Representative: .....
- Number of Shares Owned: ... Share(s)

- Number of Represented Shares:

Authorized by Shareholder . . ..: .. . . Share(s)

- Total Number of Owned/Represented Shares: ..... Share(s)

- Number of Votes Cast: .. . Votes

- Percentage: Accounting for ...oh of the Charter Capital of Phu Bai Spinning Mill Jojf.oorseif
Stock company hre*A
CoNTENT APPROVED BY VOTI NG (According to the Minutes of the 2026 Annuilf4tiAn^il.

Meeting of Shareholders of Phu Bai Spinning Millioint Stock Company), 
\iNCt 

PHU B

Please mark (X) to vote for one of the&//owrnS'@ffi

u

Approving the report on Production
and business operation results in
2025 and directions, tasks for 2026
production and business operations.

(As per the attached Report).

Approve
tr

Disapprove
tr

No Opinion
tr

2t

Approving the report on 2025
performance results and 2026
performance plan of the Board of
Directors.

(As per the attached Report)

Approve
tr

Disapprove
tr

No Opinion
tr

3t

Approving the report of the
Supervisory Board on Evaluation of
the production and business
performance results in 2025 of the
Company.

(As per the attached Report)

Approve
tr

Disapprove
n

No Opinion
tr

4t

Approving the Audited Financial
Statements for 2025 by KPMG
Vietnam Ltd.

(As per the attached Financial
Statements)

Approve
tr

Disapprove
tr

No Opinion
tr

5t
Approving that the Company will not
distribute after-tax profit for 2025, as

it will be retained to fullv offset

Approve
tr

Disapprove
tr

No Opinion
tr



accumulated losses and together with
the profit of 2026, to be accumulated
for dividend distribution.

No Opinion
tr

Approve
tr

Disapprove
E]

Approval of the remuneration
settlement for Members of the Board
of Directors and the Supervisory
Board for 2025 and the proposed

remuneration for 2026.

(As per the attached Proposal)

Approve
tr

Disapprove
tr

No Opinion
tr

Approving that the Company has

selected KPMG Vietnam Co., Ltd., a
member of the Big 4, as the auditor
for the 2026Financial Statements.
* In case of any changes, the General
Meeting of Shareholders authorizes
the Supervisory Board to select
another reputable independent
auditingfirm as a replacement.

(As per the attached Proposal)

Approval of Dismissal of Mr. Hoang
Duy Khanh from the position of
Member of the Supervisory Board;
Election of one (01) additional
member ofthe Supervisory Board for
the 2022-2027 term.

(As per the attached Proposal).

Approve
tr

Disapprove
tr

s HARE H o"r*i li, (i,J;;;;' lfr*, s E NrArrvE
(Signature & Full Name)

No Opinion
tr

.\r



PHU BAI SPINNING MILL JOINT STOCK COMPANY
Address: Phu Bai Industrial Zone, Phu Bai Ward, Hcte City, Vietnam
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Hue, April 20th 2026

AGENDA

- Time of the Meeting: 14:00PM on April 2Ah, 2026 (Monduy)
- Location: Meeting Room, the 2nd Floor - Administration Building, Phu Bai

THE 2026 ANNUAL GENERAL MEETING OF SHAREHOT-,DERS OF

Spinning Mill Joint Stock Company

Time Content Implementer

7ao-

TY

Ah
je)

6

I- OPENING PROCEDURES
l3:30 - 13:50 - Welcoming the delegates

- Veriffing the eligibility of shareholders and

authorized representatives

- Orgamzing Cornmittee
- Shareholder Eligibility

Verification Committee
- Statement of Purpose and Introduction of
Delegates

oryanizineConnrtffffi

13:50 - 14:00 - Report on the Results of Shareholder Eligibility
Verification

Shareholder Eligiffilftf co"t'r
Verifi cation Commht&bsO t PH

- Approval of the General Meeting Organization
Regulations
- Introduction of the Chairman of the General
Meeting

Organizins commitfu

- Introduction and Election of the Secretary;
- Introduction and Election of the Voting
Committee at the General Meeting
- Approval of the General Meeting Agenda

Chairman of the General
Meeting

II. MEETIN CONTENT
14:00 - l5:30 Presentation of Reports and Proposals:

1- Report on Production and business operation
results in 2025 and directions, tasks for 2026
ploducli o-n and b u ; !ne-s g op_erytion s-,

2- Report on 2025 performance results and 2026
perfo-rmance p*lan of the Board of Directors.
3- Repoia 

"ith; S;p;;ffi, B;;d ;; Euuiritio"
of the production and business performance

4- Financial Statements for 2025 (Audited by
KPMG Vietnam Ltd.)

-5r-P6il;ft; ih;;;.ilfiiil;rii;..iit foi
Members of the Board of Directors and the
Supervisory Board for 2025 and the proposed
remuneration for 2026.
6- Propoiai oil;ffiiils;-ilAitirs-fii*-ioi ihe
2026 frnancial statements.

Member of the Board of
Directors - General Director

Ct uiirun oitri. eo;;A-of--
Directors
u eaa of tiie-S upervil;;t--

Board

n.prty Ceneiir-Dir."tor in
charge of Finance and
Accounting
Member of the Board of

Directors - General Director

-H;d-of it . Sup"rui#t 
..--

Board



Time Content Implementer

7- Proposal on Dismissal of Mr. Hoang Duy

Khanh from the position of Member of the

Supervisory Board; Election 0f one (01)

additional member of the Supervisory Board for
the2022-2027 term.

Chairman of the Board of
Directors - Chairman of the

General Meeting

15:30 - 15:40 The General Meeting take; n Wlltk
15:40 - 16:10 Discussion at the Meeting Chairman of the General

Meeting

Voting on the Resolutions of the General Meeting Chairman of the General

Meeting

Additional Election of 01 Member to the
Supervisory Board for the 2022-2027 Term.

Chairrnan of the General
Meeting

16:10 - 16:25 + Checking and announcement of the Voting
Results on the Resolutions of the General

Meeting.
+ Counting and announcement of the Voting
Results for the Additional Election

Head of the Vote Counting
Committee cum Election
Committee

16:25 - 16:35 Approval of the Minutes and Resolutions of the

General Meeting
- Secretary of the General

Meeting
- Chairman of the General

Meetins
ilI- Summary and Closing of the General Meeting \'e
16,35 - 16:45 Closing Remarks and Conclusion of the General

Meeting
Chairman of the General \.
Meeting .t).',

Respectfullv Submitted.i .lRespectfully Subt

* Recipients:

- Shareholders;
- Board of Directors;
- Supervisory Board;
- Inforrnation Disclosure Officer;
- Website:
www.phubaispinning.corn;
- Archives (Administrative
Office).

ON BEHALF OF THE BOARD OF DIRECTORS
CHAIRMAN

Pham Van Tan
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VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP

PHU BAI SPINNING MILL JOINT

SOCIALIST REPIJBLIC OF VIETNAIYI

Independence - Freedom - Happiness

.HDQT Hue, April 20th 2025

ON
REPORT

AND BUSINESS OPERATION RESULTS IN 2025 AND
FOR 2026 PRODUCTION AND BUSINESS OPERATIONSS, TASKS

A/ ASSESSMENT OF BUSINESS AND PRODUCTION PERFORMANCE IN 2025:

I/ INTRODUCTION:

In2025, the Company focused on implementing investment projects while seeking and

developing new product lines to adapt to the rapidly changing market. Amid various
fluctuations, the Company proactively accepted short-term output adjustments in order to
concentrate resources on investment and restructuring.

Entering 2026, the Company identifies its key priority as effectively leveraging
completed investment projects, enhancing governance quality and strengthening
adaptability to an increasingly uncertain business environment, thereby laying a solid
foundation for sustainable growth in the coming years.

II/ BUSINESS CONTEXT AND OPERATING ENVIRONMENT:

1- Macroeconomic context
In 2025, the global business environment experienced significant volatility and

unpredictability due to geopolitical conflicts, U.S.-China competition, rising trade
protectionism, as well as fluctuations in exchange rates, interest rates and input costs. These
factors disrupted supply chains, increased production and logistics costs and placed
substantial pressure on profit margins. As a result, enterprises need to shift from a cost-
optimization mindset to a risk-optimization approach, enhancing adaptability and
strengthening supply chain control.

2- Yarn industry context
In 2025, Vietnam's yarn industry continued to face slow demand recovery,

intensified price competition (from India, Pakistan, and Indonesia), and increasingly
stringent ESG requirements. The market is rapidly shifting toward recycled,
environmentally friendly yarns with cleartraceability and higher value-added. Accordingly,
the industry is transitioning from price-based competition to competition based on product
value, quality, and compliance capabilities in order to participate more deeply in global
supply chains.

3- Assessment of Phu Bai Spinning's key markets (South Korea, Japan, etc.)

The Company's key markets, South Korea and Japan, continue to impose high
requirements on consistent quality, traceability, and environmental standards, while also
exerting significant pressure on pricing, delivery timelines, and flexibility. South Korea, the



largest market (accounting for approximately 70o/o of revenue), has been strongly impacted

by U.S. tariff policies and rising logistics costs, leading to increased pricing pressure and

risks of declining output. Japan (approximately 20Yo) has experienced declining demand

and selling prices, along with intensified competition, requiring a gradual shift from

conventional yarns to technical and functional yarns. This indicates that the Company can

no longer compete on price alone but must shift toward value-based competition,

p articularly through traceab ility and rel evant certi fications

In response to unfavorable developments in the key markets of South Korea and

Japan in2025, in addition to deepening market penetration in these markets, the Company

has actively expanded into other markets such as Hong Kong, China, and the domestic

market (within Vietnam's Yarn - Textile - Dyeing supply chain). These markets were

assessed to be less volatile than South Korea and Japan during 2025. By Q. 112026, as market

conditions began to recover, South Korea and Japan also showed stronger rebound potential.

In a highly uncertain environment, maintaining an appropriate market mix-particularly with
a higher proportion in more stable markets such as the domestic Yarn - Textile - Dyeing
supply chain has proven to be an effective strategy for navigating various market scenarios.

IIU 2025 INVESTMENT AND EXPLORATION OF' NEW PRODUCT
DIRECTIONS:

1- Implementation results:
ln 2025, the Company implemented the resolutions of the General Meeting of

Shareholders, focusing on investment and production restructuring. However, certain
business and production targets were not achieved as planned, mainly due to machine
downtime for capacity'enhancement investments and a decline in market demand.

2- Key activities implemented:
The Company simultaneously carried out multiple solution groups, including the

implementation of investment projects, equipment upgrades, market expansion, and
proactive development of product lines aligned with market demand.

o Investment projects and equipment upgrades:
In2025, the Company implemented investment activities with a total value of VND

128 billion, including in-depth investmertts and procurement of miscellaneous equipment.
Of this, the majority was allocated to new replacement equipment (Roving Frames, Roving
Lines, and Ring Spinning Machines for the Chinese production line), with a total investment
of VND 96 billion, and VND 32 billion for procurement of additional equipment. The latter
mainly included new purchases and upgrades such as two (02) Winding Machines, a 10-
Chamber Cotton Mixing System and Foreign Fiber Detection Machine on the Cotton Line,
ensuring that Spinning Factory No. 2 operates effectively to meet high-quality product
requirements. Other equipment investments also met their intended objectives, such as
reducing material consumption, improving ring spinning equipment management (e.g: G33
yarn break sensors with roving stop functions), and meeting product requirements (e.g:
compact yarn technology).
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Deep Investment Project at Spinning Factory No. 2

Investment
Project Name

Planned
Investment
(VND billion)

Finalized
Value

(VND billion)

Completion
Date

Locationg
Performance
Assessment

Modernization
Project at Phu Bai
Spinning Mill Joint
Stock Company

96.s6 96.43 3U1212025

Spinning
Factory
No.2

Put into

operation frorn
January 2026

and has

delivered good

performance.

Performance of Spinning Factory No. 2 after official operation from January 2026:

No. Indicators Unit January February March Total

1 Production output Ton 133 94 145 372

2 Yarn count 38.13 37.60 37.40 37.70

aJ Net revenue
(excluding VAT)

\TND

Billion
12,843 9,157 13,049 35,049

4 Proflt before tax ,trND

Million
386 (ts7) 770 999

\
(

o Market expansion and customer development:
In 2025, in addition to maintaining yarn products for existing customers, the

Company proactively explored and expanded its markets. In export channels, the Company
further developed its customer base in South Korea and Japan, leveraging the strength of
the "Phu Bai Spinning" brand, while also expanding into Hong Kong and China. In the
domestic market, the Company participated in supply chains with textile and dyeing partners
serving brands such as Uniqlo, GAP, and Lacoste (currently under audit), while also seeking
opportunities in supply chains requiring yarn of Vietnamese origin.

o Development of new product lines and market expansion:
In2025, the Company developed several specialized, high-value yarn products such

as Fibertrace, PVC, Pima/Supima, and Cotton Modal. White some products, such as Cotton
Modal and Fibertrace, have successfully secured large-scale, rnass orders, others - such as
Supima and PVC - still face limitations in achieving significant order volumes. Therefore,
it is necessary to assess both direct and indirect risks associated with these new product
lines. For 2026, the Company sets a key objective for product development to stabilize
regular orders for specialized products, expand the customer base with similar demand, and
optimize new product lines to ensure operational efficiency and order effectiveness.

ry/ IMPLEMENTATION RESULTS OF BUSINESS AND PRODUCTION
TARGETS IN 2025:

1. RESULTS:
In2025, despite being affected by various adverse factors arising from global economic,

geopolitical, and social uncertainties, Phu Bai Spinning Mill Joint Stock Company



maintained stable production operations, ensured production schedules, and kept revenue

and cash flow at a safe level.

t, Production output: 14,86L48 tons, achieving 99.74% of the 2025 plan (14,900

tons); equivalent to 89.37% compared to2024 (16,629 tons).

Net revenue (excluding VAT): VND 1,124.78 billion, achieving 97.40% of the

2025 plan (VND 1,155 billion); equivalent to 83.54% compared to 2024 (VND

1,346.47 billion).
Export turnover (including all inputs): USD 39.61million, exceeding the 2025
plan (USD 36 million) by 10.02Yo; equivalent to 90.55% compared to 2024 (USD

43,60 million).
Import turnover: USD 29.40 million; equivalent to 85.7Lo/o compared to 2024
(USD 34.30 million).
Average employee income: \rND 11.8 million/person/month, an increase of
1238% compared to2024 (VND 10.5 million/person/month).
Profit before tax: VND 23.6billion, achieving78.66% of the 2025 plan flfND 30

billion); an increase of 52.26Yo comparedto 2024 (VND 15.50 billion).
Total annual depreciation: VND 33,19 billion, achieving 1,00.60/o of the 2025
plan (VND 33 billion); an increase of 5.7Yo compared to 2024 (\IND 31.4 billion).
State budget contribution: VND 3.4 billion, achieving 56.67% of the 2025 plan
(VND 6 billion); equivalent to 80.95% compared to 2024 On\fD 4.2 billion).
Profit for2025z After fully offsetting accumulated losses, the Company will retain
and accumulate the profit together r,vith that of 2026 for future dividend
distribution.

IU ASSESSMENT:
In 2025, the Company achieved results broadly in line with its production target

(99.74% ofplan) and close to its revenue target (97.40% of plan), but did not meet its profit
target.

The main reason was the extended downtime for equipment upgrades starting from
Q3, which lasted longer than expected due to insufficient assessment of delivery-related
risks. As a result, the Company missed the market recovery phase, when demand increased
and profit margins were more favorable. By the time the new system became stable and
fully operational in Q4, the market had weakened again, with yarn prices declining sharply.
This forced the Company to adjust selling prices to retain orders, thereby reducing revenue
a,nd overall business efficiency.

Nevertheless, the Company proactively controlled costs and gradually addressed
financial issues, including accumulated losses, while completing key investment projects to
enhance production capacity and product quality from2026 onward. Accordingly,2121 can
be considered a transitional yea1 in which short-term efficiency was sacrificed to enable
restructuring and to lay the foundation for sustainable growth in the coming period.

IIU CURRENT SITUATION AND KEY ISSUES FOR 2026:

1- Market:
The market is expected to be favorable for yarn in Q. I and Q. II of 2026;However,

the risk of a downturn from Q. III onwards is evident. In the Company's two key markets-

b.

d.
;
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South Korea and Japan-yarn prices are highly sensitive to market fluctuations, which will
have a direct and rapid impact on profit margins. At the same time, competition is

intensiffing, particvlarly from cost-advantaged countries such as India, Pakistan, and

Indonesia. Other markets, including Hong Kong, China, and the domestic gxport-oriented

market, should be further penetrated to expand the customer base and enhance readiness in

response to market volatility.

2- Products:
The Company has proactively shifted its product mix toward a higher proportion of

recycled and traceable yarns, aligning with market trends at an initial stage. However, the

level of differentiation and value-added of these products remains limited compared to
competitors, while customer requirements for sustainability standards, transparency, and

consistency continue to increase. Therefore, further upgrading product quality and

enhancing technical content are necessary to strengthen competitiveness.

3- Production:
In Q. Il/2026,the Company will focus on improving efficiency and output to optimize

profit margins and proactively respond to market fluctuations in the second half of the year.

The product structure is being reorganized toward specialization: the new Factory No. 2,

along with Factory No. I and No. 2, will focus on product lines such as Cotton Modal,
CVC/CVCM, recycled yarn, and TCIWTCD; Factory No. 3 will shift to 100% cotton,
increasing output and expanding its customer base, including higher yarn counts, At the
same time, the sales function will continue to secure orders to fully utilize the combed yarn
production capacity across all three factories.

4- Labor:
Labor costs continue to rise, while recruiting and retaining skilled workers has become

increasingly challenging, putting pressure on wages, bonuses, and employee benefits.
During the2020 -2025 period, workers' income increased steadily by approximately 2l -
25o , with average income rising by 15.8o/o, and this upward trend continued inQ,112026.
However, current income levels still need to be improved to remain competitive in the labor
market, while at the same time placing significant pressure on labor costs, requiring the
Company to carefully balance remuneration policies with overall business efficiency.

:
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Indicator 2020 2021 2022t2023 2024 2025 Quarter
y2026

Increase
202st2020

(%)
Grade I
Worker

4,903,449 5,446,527 5,693,449 5,807,256 5,955,788 6,627,519 21.46%

Grade2
Worker

5,r18,225 5,661,493 6,772,671 6,223,403 6,387 "879 7.083.336 24.80%

Grade 3

Worker
5,487,001 6,250,959 6,53I,773 6,623,450 6,755,856 7,429,006 23.13%

Average
income
(vND

million)

10.1 10.6 10.0 10.5 1 1.8 16.83%



5- Working capital:

The Company cuffently relies prirnarily on short-term borrowings to finance its business

operations, while interest rates remain at relatively high levels, causing interest expenses to

account for a significant proportion of costs. To reduce dependence 0n borrowed capital,

the Company has implemented short-term measures such as controlling inventory levels,

reducing receivables, and increasing internal funding sources.

6- Production costs:

In 2025 and early 2026, input costs continued to rise and fluctuate significantly,
particularly electricity, fuel, transportation, and logistics, placing substantial pressure on

production costs. Meanwhile, as orders are typically signed 1-2 months in advance at fixed
prices, the Company f.aces difficulties in adjusting selling prices in line with actual cost

fluctuations. This increases cost pressure and directly affects profit margins and overall
business performance.

B/ BUSINESS AND PRODUCTION ORIENTA'IION FOR 2026:

llMAxIMIZINGINVESTMENTEFFICIENCYANDENHANCING
GOVERNANCE:

1 - Maxim izing investment effi ciency
The Company will focus on optimizing the eff'ectiveness of completed investment

projects through:
o Increasing output and capacity utilization
o Enhancing labor productivity
o Optimizing consumption norrns
o Reducing production cost per unit

2- Market and products
The Company will continue to strengthen its traditional markets while expanding into

potential new markets. It will also accelerate the development of high value-added product
lines that meet quality requirements and environmental standards.

3- Enhancing governance quality
To strengthen management practices through:

o Tight control over raw material and energy costs
o Improving the efficiency of working capital utilization
o Promoting digital transformation in management and operations

II/ ADAPTING TO AN UNCBRTAIN ENVIRONMENT:
To proactively develop flexible operating scenarios:

o To manage inventory at appropriate levels
o To adjust production plans in line with orders
o To diversify markets
o To control financial risks and borrowings



IIV BUSINESS AND PRODUCTION PLAN FOR 20262

1- Key business and production targets for 20262

In accordance with the guidance of the major shareholder, Vietnam National

Textile and Garment Group (Vinatex), the Company's Executive Managementproposes the

following key targets for the 2026 business and production plan:

^. Production output:

b. Net revenue (excluding VA'I):

c. Export turnover:

d. Profit before tax:

e. Total annual depreciation:

f. State budget contribution:

g. Dividend payout ratio:

16,245 tons of yarn
(compared to l4,86l.4B tons in 2025):

vND \,221billion
(compared to WD 1,124.78 billion in
2025)

USD 42.70 rnillion
(compared to USD 39.61 million in

202s)

VND 30 billion
(compared to VND 23.6 billion in 2025)

VND 39 billion
(compared to VND 33.19 billion in
202 5)

VND 6 billion
(compared to WD 3.4 billion in 2025):
5-r0%

.:
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2- Basis for plan formulation: The plan is developed based on:
o koduction capacity after investment
o Market outlook (updated on a quarterly basis)
o Potential for improving management efficiency

3- Feasibility:
In Q. 112026, the Company achieved VND 2.5 billion, equivalentto 36.6Yo of the

plan. In Q. 1112026, with secured orders and available raw materials, the Company is
expected to achieve approximately VND 12.488 billion, bringing the 6-month result to
around \AID 15 billion, exceeding the 6-month plan (VND 14.534 billion).

With completed investment projects now in operation, together with synchronized
management solutions, the Company has a solid basis to achieve its 2026 business and
production targets.

IV/ SOLUTIONS:
1- Products & Markets:

a) Market and customer orientation:
The Company will continue to expand its customer base to reduce dependence on

traditional markets, while proactively approaching major production chains and brands with
high requirements for traceability, sustainability, and specialized products, thereby
enhancing value-added and strengthening its position in the supply chain.

At the same time, the Company will maintain and further develop its key markets
such as South Korea and Japan (core markets), while expanding into premium segments



and intensiffing penetration into China, Hong Kong, and the domestic market (serving

brand supply chains).

b) Product and raw material orientation

The Company will continue to shift its product mix toward a higher proportion 0f
sustainable yarns while gradually reducing conventional, price-competitive products. The

focus will be on developing recycled yarns (prioritizing high-margin products), traceable

yarns (such as Supima, CMIA, Fibertrace, etc.), and utilizing environmentally friendly raw

materials such as cellulose fibers (Modal, Viscose), regenerative cotton (Regenagri), and

responsibly sourced cotton (BCI, CMIA, GOTS).

c) New product development orientation
The Company will proactively collaborate with customers and partners within the

value chain to research, develop, and design new yarn products tailored to specific

requirements. The focus will be on specialized products with 'ogreen" attributes, aligned

with sustainable consumption trends, thereby enhancing value-added and competitiveness.

d) Value enhancement orientation
Transition from purely supplying products to co-developing products with

customers, thereby increasing customization capabilities and meeting international
standards.

2- Production:
To focus on post-investment optimization by stabilizing equipment utilization

efficiency and controlling material losses (F1, F2, F3). At the same time, promote the
utilization of the new G37 machines for high value-added products, as implemented in
Q.U202s.

3- Finance:
In 2026, the Company will continue to enhance the efficiency of working capital

utilization by optimizing raw material inventory, strengthening receivables management,
and improving capital turnover. At the same time, the Company will proactively restructure
its funding sources and control financial costs to reduce pressure from short-term
borrowings. In addition, the Company will further optimize production costs, improve
operational efficiency, and increase the proportion of high value-added yarn products,
thereby enhancing business performance and strengthening a sustainable financial
foundation.

4- Human Resources:
In 2025, the Company recruited 18 employees, while 46 employees resigned,

resulting in an annual turnover rate of approximately 7.12% - a generally acceptable level
but still posing potential risks of labor shortages, particularly among younger workers.

- Workforce stability: The Company has implemented a comprehensive set of
policies on salaries, bonuses, and benefits; improved meal quality; provided
support to employees facing difficulties; and adjusted allowances for specific
production processes. Going forward, the Company will continue to prioritize
employee retention, supplement its workforce, adjust income levels
(particularly for Grades 1-3), and improve working conditions to enhance
competitiveness in the labor market..
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- Productivity: The Company focuses on optimizing workforce allocation,

adjusting staffing levels appropriately, applying incentive policies to encourage

increased working efficiency, and maintaining technical improvement

initiatives to enhance overall effectiveness while reducing direct labor

requirements.

5- Governance:
a) Digitat transformation:

In2025, the Company identified digital transformation as a key foundation for

enhancing operational efficiency and governance capability. Although the implementation

of group-level software was temporarily suspended due to misalignment, the Company

proactively developed internal solutions.
Specifically, the Company has built a digitalized production data system (covering

output, electricity consumption, maintenance, machine downtime, etc.) integrated with
MES and IoT; deployed the PHUBAI HRM system to replace manual timekeeping and

move toward payroll integration; developed a real-time energy monitoring system to

optimize electricity costs; and implemented warehouse management software using QR
codes (Bravo) to improve efficiency and traceability.

These solutions are being continuously refined, enabling the Company to gradually

take control of its dataand move toward comprehensive digital governance.

b) Cost control (raw materials, electricity):
InQ212026, the Company aims to stabilize and control input costs.

- Cotton: Procurement is carried out on a weekly allocation basis to average prices

over the quarter and align with quality requirements for each factory.
- Fibers (especially polyester fiber - PE): Procurement is based on specif,rc orders

to minimize price fluctuation risks; a similar approach is applied to other fibers such as

recycled fibers, Modal, and Livaeco.
- Electricity: The Company continues to implement emission reduction solutions in

line with its roadmap to 2030, combined with automated monitoring systems and
optimization of air-conditioning and cooling operations to reduce electricity consumption,
particularly under the hot weather conditions expected in2026.

C/ CONCLUSION:

In2025, despite facing numerous market challenges, Phu Bai Spinning Mill Joint Stock
Company maintained stable business and production operations and achieved, and in some
cases exceeded, several targets set by the General Meeting of Shareholders, thereby
demonstrating strong governance capability and adaptability.

Entering 2026,the Board of Directors and the Executive Management recognize that the
yarn-textile-garment industry in general, and the Company in particular, will continue to
face significant volatility and challenges.

However, with the close guidance of Vietnam National Textile and Garment Group, the
support of shareholders, and the unity and determination of all employees, the Board of
Directors and the Executive Management are committed to overcoming difficulties,
achieving the2026 targets, and further strengthening the position, reputation, and brand of
"Phu Bai spinning," meeting the expectations of shareholders and employees.

c\
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The above constitutes the Report of the Board of Directors on the Company's business

and production perforlnance in2025, and its plan and key tasks for 2026.

We respectfully submit this report to the General Meeting of Shareholders for review

and approval.

SincerelY Yours' 
BoD MEMBER -* ReciPients' GENERAL DIRECTOR

- Shareholders;
- BOD Members;
- SB Members;
- Information Disclosure Officer;
- Company's Website;
- Archives (Administrative and
Finance Departrnent). Tran Dinh Hiep
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VIETNAM NATIONAL TEXTILE SOCIALIST REPUBLIC OF VIETNAM
AND GARMENT GROUP Independence - Freedom - Happiness

PHU BAI SPINNING MILL JOINT
STOCK COMPANY

Hue, April 20th 2026No: /BC-HDQT

DRAFT

REPORT OF THE BOARD OF DIRECTORS ON THE PERFORMANCE
RESULTS TN 2025 AND PLAN FOR 2026

Respectfully Shareholders and Delegates of Phu Bai Spinning Mill
Joint Stock Company

On behalf of the Board of Directors of Phu Bai Spinning Mill Joint Stock Company, I
uld like to report to the General Meeting of Shareholders on the 2025 performancewoulc IlKe to report to Ine ueneral vleeung oI Jnarelloloers on tne /vz) petrormance

results and the 2026 plan of the Board of Directors. The details are as follows:

I/ Performance results of the Board of Directors in 2025:

1- Board of Directors for the2022 -2027 Term:

K*/r9/6g$t

fl co'r
+\sot P

N"\

TT
Members of the Board

of Directors
Position

Start Date/End Date as a Board
M-emb er /In-d-epeldent B o ard Memb er

Appointment Date | 

-----n.ri.i'o;;;---

to;

I Mr. Pham Vdn T'6n Chairman of the Board
of Directors

(Non-executive Member
of the BODs)

2410612024

il|loi,qr2iizi

),4,roi,aiibibl

2 Mr. Trdn Einh HiQp Board Member -
General Director

aJ Mr. Biri Thdnh Hung Board Member
(Non-executive Member

of the BODs)
4 Mr. Truong Vdn Hi6n Board Member

(Non-executive Member
of the BODs)

2210412022

5 Mrs. LC Thi QuC
Huong

Board Member -
Deputy General

Director

2210412022

2- Activities of the Board of Directors in 2025:

2.1- Board of Directors Meetings: 04 meetings (including: 02 meetings before the2025
General Meeting of Shareholders and 02 meetings after the 2025 General Meeting of
Shareholders).



No.
Members of the Board of

Directors

Number of Board
of Directors

meetings attended

Attendance
Rate at

Meetings

Reason for Non-
Attendance at

Meetings

1 Mr. Phpm Vdn Tdn 04 r00%

2 Mr. TrAn Einh HiQp 04 t00%

aJ Mr. Biri Thdnh Hung 04 t00%

4 Mr. Truong VIn Hi6n 02 50% Busy on a business trip,

5 Mrs. LO Thi Qu6 Huong 04 t00%

* 4 out of 5 Board of Directors (BODs) members attended all 4/4 meetings in person,

No.
Members of the Board of

Directors

Participation
time in BOD

opinions

Participation
rate in BOD

opinions

Reason for no

opinions

1 Mr. Ph4m Vdn Tdn 01 100%

2 Mr. TrAn Dinh HiQp 01 t00%

a
J Mr. Bii Thdnh Hung 01 100%

4 Mr. Truong V[n Hi6n 01 100%

5 Mrs. Ld Thi Qud Huong 0l 100%

with an attendance rate of B0%

2.2-Written consultation of the BOD: 01 time

* 5/5 members of the Board of Directors fully participated in I time of collecting
opinions in writing, with a participation rate of l00o%

2.3. Key Activities:
- The BODs directed and organized the 2025 Annual General Meeting of

Shareholders.

- The BODs fully perforrned its functions, duties and powers in compliance with
applicable laws, the Cornpany's Charter on Organization and Operation, the
Internal Corporate Governance Regulations, the Board of Directors' Operating
Regulations and the R.esolution of the 2025 Annual General Meeting of
Shareholders. The Board has acted with a high sense of responsibility, promoting
the leadership capacity of its mernbers, for the benefit of shareholders and the
sustainable developrnent of the Company.

- The Board of Directors regularly and closely monitored the situation, has directed
and supported the Executive Management in irnplernenting the Resolution of the
2025 Annual General Meeting of Shareholders through various rleasures,
including: organizing regular and expanded Board meetings with the participation
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of members of the Executive Management; attending periodic meetings convened

by the General Director; reviewing and approving reports submitted by the

General Director.

- In 2025,the Company's Board of Directors held four (04) Board meetings and

conducted one (01) written resolution by circulation; accordingly, a total of eleven

(11) resolutions were issued. These resolutions were promulgated in a timely

manner within proper authority, in compliance with the Company's Charter and

aligned with the actual business and production conditions. With a high level of
consensus among its members, the Board of Directors has been actively

supporting the Executive Management in the administration and management of
the Company's business and production activities based on the contents of the

Board's resolutions, in order to promptly address matters within its authority, such

as market development, receivables collection and organizational restructuring.

- In addition to regular and ad hoc meetings held on specific topics or based on

submissions from the Executive Management, members of the Board of Directors

have maintained regular communication and coordination to address arising

issues. Attendance at Board meetings has met the quorum requirements in
accordance with applicable laws and the Company's Charter. The Head of the

Supervisory Board has been invited to attend all meetings in compliance with
regulations.

- The Company's information disclosure activities have been carried out fully in
compliance with applicable legal regulations.

Overally, in2025, although the consumption market remained volatile and adversely

affected the yarn industry, it can be said that with strong determination and the timely
implementation of flexible solutions, the Board of Directors together with the Executive
Management has overcome challenges, maintained stable business and production
operations and achieved relatively positive results.

II/ The Board of Directors' Perfomance Plan for 20262

- To develop strategic orientations and direct the implementation of strategic tasks; To
decide on matters within the authority of the Board of Directors to ensure the fulfillment of
the2026 business and production plan:
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* Some key indicators of tlte 2026 Production und Business Plaru:

No. Indicator Unit 2025
Plan

2025
Actual

2026
Plan

I Production Output
Tons of

Yarn
14,900 14,861.49 16,245

2 Total Revenue (Excl. VAT) Billion
'TND

1,155 1,124.79 T,227

aJ Export Turnover Million
USD

36 39.6r 42.70

4 Tax Contribution Billion
'TND

6 3.40 6

5 Profit Before Tax Billion
'trND

30 23.60 30



6 Dividend Payout Ratio % 5 -7 0 5 - 10

- To properly organize the 2026 Annual General Meeting of Shareholders in

accordance with regulations; To direct the effective implementation and supervise the

execution of the resolutions of the 2026 Annual General Meeting of Shareholders.

- To maintain stable business and production operations; To formulate plans for

investment in replacing outdated rnachinery and equiprnent with tnodern, automated and

environmentally friendly ones; To promote digital transformation in corporate governance.

- To expand markets and develop sustainable products to enhance competitiveness: To

diversif,i the customer base and reduce dependency; To access supply chains and brands

with high requirements for traceability and sustainability; To complete international

certifications; To strengthen linkages among production, business, and technical functions

to respond swiftly to market changes.

- To streamline the organizational structure and workforce; To enhance connectivity

within and beyond the industry; To place greater emphasis on training (particularly for
young employees) and improving welfare and benefrts to retain talent.

- To enhance the effectiveness of accounting and financial management: To control

costs and production costs; To manage cash flow a.nd risks; to ensure adequate capital for
investment.

- To continue to build and enhance the reputation of the "Phu Bai Spinning" Brand in
both domestic and international rnarkets.

This concludes the Report on the 2025 Perforlrance and the 2026 Action Plan of the

Board of Directors.

We respectfully submit it to the General Meeting of Shareholders for review and

approval.

Respectfully thank you!

* Recipients:
- Shareholders;
- Board of Directors;
- Supervisory Board;
- The Company's Website;
- Information Disclosure Officer;
- Archives (Administration, Accounting
& Finance).

ON BEHALF OF THE BOARD OF DIRECTORS
CHAIRMAN

Pham Van Tan

p



SOCIALIST' REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

No: /BC-BKS Hue, April 20th 2026

DRAFT

REPORT OF THE SUPERVISORY BOARD
ON EVALUATION OF PRODUCTION AND BUSINESS OPERATION RESULTS

IN 2025 OF THE COMPANY

Respectfully Shareholders of Phu Bai Spinning Mill Joint Stock Company

Pursuant to the Charter on Organization and Operation of Phu Bai Spinning Mill Joint
Stock Company;

Pursuant to the Resolution of the 2025 General Shareholders' Meeting of Phu Bai
Spinning Mill Joint Stock Company;

Pursuant to the 2025 Financial Statements of Phu Bai Spinning Mill Joint Stock
Company audited by KPMG Limited Liability Auditing Company;

Pursuant to the actval implementation of production and business activities in 2025 at

Phu Bai Spinning Mill Joint Stock Company;

The Supervisory Board of Phu Bai Spinning Mill Joint Stock Company has conducted
an inspection and review of the activities of the Board of Directors and the Executive Body,
regarding the implementation of the Resolution of the General Shareholders' Meeting and
compliance with the Company's Charter during the governance and management of the
Company in2025.

The Supervisory Board hereby respectfully submits to the General Shareholders'
Meeting the Report on the assessment of the Company's production and business activities
in2025, as follows:

I. Activities of the Supervisory Board:

L. Members of the Supervisory Board:

1. Ms. Nguy6n Nggc Mai Chi - Head of the Supervisory Board
2. Mr. Hodng Duy Kh6nh - Member of the Supervisory Board
3. Mr. VO Hodng Phgng - Mernber of the Supervisory Board

2, Remuneration and operating expenses of the supervisory Board:
The remuneration ofthe Supervisory Board has been implemented in accordance with

the Resolution approved at the2025 Annual General Meeting of Shareholders.
The operating expenses of the Supervisory Board in 2025 have complied with the

Company's regulations and internal rules.
3. Activities of the Supervisory Board:

rn2025, the supervisory Board carried out its duties as follows:
- The Supervisory Board regularly held discussions and consultations to keep abreast

of the management and administration activities of the Board of Directors and the
Executive Management, thereby strengthening its supervisory role, promptly identifuing
and warning of risks, and safeguarding shareholders' interests.

PHU BAI SPINNING MILL
JOINT STOCK COMPANY



- Inspection and supervision were conducted with a focus on the following key areas:

+ Monitoring business and production activities; tracking the implementation of
planned targets and the Company's financial position.

+ Supervising compliance with applicable laws, the Company's Charter, and the

resolutions of the General Meeting of Shareholders and the Board of Directors in

management and administration activities.
+ Monitoring and assessing key risks related to cash flow, investment, and working

capital management.

During the course of its duties, the Supervisory Board was provided with favorable

conditions to perforrn its functions and responsibilities in accordance with
regulations.
In2025, there were no complaints or petitions arising in relation to the Board of
Directors and the Executive Management.

Overally, the Supervisory Board has fully performed its functions and duties, ensuring
independence and objectivity in its supervisory activities.

III. Assessment of Business Performance and Financial Status in2025z
The assessment covers the following contents:
+ Evaluation of the Company's implementation of the 2025 business and production

+
+

plan.

Assessment of the Company's financial position in2025.
Evaluation of investment activities in accordance with the resolutions of the
General Meeting of Shareholders and the Board of Directorc in2025.
Results of the Supervisory Board's oversight of the Board of Directors and the
Executive Management.
Recommendations of the Supervisory Board.

1. Assessment of the Implementation of the 2025 Production and Business Plan of
Phu Bai Spinning Mill Joint Stock Company:

I
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Tons of yarn

Unit
2024

Actual
2025 Plan

vlrD biili;; 1,346.47 1,155.00

USD miltrion

2025
Actual
1,124,79

36.00 39.61

14,900.00 iA;86i.48

631.00

YoY

83.5%

90,8%

89.40

\rND billion 30.00 78.7%

Million
VND/person/

month
Number of
employees

661.00

* Comments:
- The year 2025 witnessed numerous fluctuations, presenting both challenges and

opportunities for Vietnam's cotton, yarn, and textile in<lustry. Amid the ongoing
restructuring of global supply chains, increasing requirements for transparency,

Key Indicators

Export turnover

16,629.00

152,3%

1r2.4%Average income

No. Vs

Plan
1 Revenue 97.4%
)

43.60
110.0

o/./o

3 Output 99.7%
4 Profit before tax 15.50 23.60

5 10.50 1 1.80

6 Persons 9s5%



sustainability, and efficiency, together with changes in tariffpolicies in key export markets,

the Company's production and business activities were significantly affected.
- In addition, pressures from fluctuations in raw material prices, logistics costs,

electricity costs, rising interest rates, and strong exchange rate volatility adversely affected

operating efficiency during the period. In response, the Company implemented a number of
cost optimization measures in production; alongside optimizing production for traditional
customers, the Company also expanded its customer base, participated in new supply chains,

and developed new products to enhance its competitive advantage. As a result, profit before
tax in 2025 rcached VND 23.6 billion (equivalent to 78.7% of the plan), while exceeding

the 2024 figure by 52.3%. By the end of 2025, the Company had fully eliminated its
accumulated losses and recorded undistributed after-tax profit of VND 4.8 billion.

- Revenue and output decreased compared to the previous year, mainly due to the
impact of investment in and replacement of machinery and equipment in the third
quarter. However, these indicators generally met the annual targets approved by
the General Meeting of Shareholders (Revenue reached 97.4o/o and output
reached 99.7% of the plan). Export turnover, although lower than in 2024, still
exceeded the plan by approximately l\oh, indicating that the Company
maintained its market presence despite overall challenges.

- The average income of employees reached \rND 11.8 million per month, an
increase of l2.4Yo year-on-year, while the number of employees decreased by
4.5yo, refl ecting improved labor productivity.

2, Assessment of the Companyns tr'inancial Position in Z02S:

2.1. Key Financial Indicators:
Unit: VND million

Items 2024 2025
Change

Absotute Relativ_g
A^-i - ASSETS 911,899 1,013,754 101,955 tll.2o/,

Current assets

Cash and cash equivalents 52,096Uash and cash equi.valents 52,096 26,995 (25,101) 5l.g%

-- 488,ois- 
- 

iis;ai,.iisi io,qqi l o2J;1,

9,500 (6,500 59.4%,500))

Short-term receivables 149,744 111,905 (37,839) 74.7%
4 I""*to,i*- --- 2so:5,54 2g9,g77--' qg,5r3 - ttg.i,/;
5 other current assets 19,864 50,222 :0,:ss - 

)sz.sil,
rr l\on-current assets 4z3r84l 515,255 91,,414 12l.60/0-- i 

. 
nixed assers, ol which: 4 t 6.809 417 .ot 5 206 I 00.0%

Tangible fixed assets

206 100.0%
'langiblelixed assets 416,(t93 416,959 266 100.1%
Intangible fixed assets 116 56 (60) 48.3%

Long;term work in progress 1,853 gz,tii - - go,ibg qgis.tN

LIABILITIES AND EQUITY 911,899 l,OI',ii,4- - iOi;8Si IT.EY,:- '*-- "----"III Liabilities

3-B

rrr LraDrlrrres 674,825 754,744 791919 lll.gr/"
uument lrabllrtles 377,650 426,380 49,130 112.9%

IY Equity_
1Y::"-- ._',..

737,074 259,010 21,936 tlg.3oh
I Contributed capital 133,001 133,001 -*-------- *- i00.0/;

,(
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No. Items 2024

---l1,llo
2025

Change
Absolute Relative

Retained earnings /
(Accumulated losses)

Retained earnings / (osses) -32,326 -7l,ll0 15,156 53.t%

brought forward
Retained earnings / (osses) 15,156 21,936 6,780 144.7%

* Comments on Key fssues:
- Total assets in2025 increased by 11 .2Yo compared to 2024, of which current assets rose

by 2.1% and non-current assets increased by 21.6%.

+ Current assets: increased by VND 10.4 billion year-on-yaffi, mainly driven by a
\rl{D 49.5 billion increase in inventories and a VND 30.4 billion increase in other

current assets, while cash and cash equivalents, bank deposits, and short-term

receivables showed a declining trend.
o Term deposits decreased from VND 151 billion (as of 31 December2024) to VND

66.6 billion (as of 3l December 2025), as the Company utilized these funds to
partially finance the "Investment Project for Equipment Replacement at Phu Bai
Yarn JSC", purchase minor machinery and equipment, and supplement working
capital for business operations.

o Inventories: as of 31 December 2025, main raw material inventories increased by
\rl{D 86 billion compared to 2024. This was mainly due to an increase in cotton
inventory of 1,749 tons (approximately VND 84 billion), while goods in transit
decreased by 729 tons (down VND 32 billion). The increase in raw material
inventories helped secure input supply for production; however, it also raised
working capital requirements and posed potential liquidity risks.

o Other current assets: increased by 52.8%yeax-on-year, mainly due to a significant
increase in deductible value-added tax (VAT) of VND 45.7 billion, of which VND
4 1 .2 billion remains unrefunded.

+ Non-current assets: increased by VND 91.4 billion (equivalent to 21.6%) compared
to the previous year, primarily due to an increase in long-term work in progress
related to the Company's machinery and equipment replacement investment project.
The project has completed its trial run phase and has been officially put into operation
from I't January 2026.

- Total sources of funds in 2025 increased by I I .2o/o cornpared to 2024, including an
lL9% increase in liabilities and a9.3Yo increase in equity.
+ Liabilities: increased by VND 79.9 billion, mainly due to:

o Current liabilities rose by VND 48.7 billion (12.9%), including an increase of
VND 78.5 billion (30.4%) in short-term borrowings, primarily to supplement
working capital for raw material inventories.

o Non-current liabilities increased by VND 31.2 billion (10.5%), arising from
disbursements for the'olnvestment Project for Equipment Replacement at Phu Bai
Spinning Mill Joint Stock Company".

4,766 21,936
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Q The increase in borrowings, particularly short-term debt, has helped ensure funding

for business operations and investment activities; however, it has also increased debt

servicing pressure and financial costs amid rising interest rates.

+ Equity: increased by VND 21.9 billion comparedto 2024, equivalent to a 9.3% rise,

mainly due to the Company recording after-tax profit of VND 21.9 billion in 2025.

As a result, the Company f'ully eliminated its accumulated losses and recorded

undistributed after-tax profit of VND 4.8 billion at year-end.

2.2. Key Financial Ratios:

No. Indicators 2024 2025 Change

A PROFITABILITY
I Gross profit margin 8.ljYo t0.87% t34.2%
2 Operating profit margin l.tt% 1.89% t70.8%
aJ ROS : Net profit / Net revenue t.t4% 198% t73.6%
4 ROA: Net profit I Averuge total assets t.69% 2.28% t34.5%
5 ROE: Net profit I Average equity 6.60% 8.84% 133.9o/n

6 EBITDA / Net revenue 5.93% 8.42% t42.0%
B CASH FLOW

1
Net cash flow from operating activities

(cFo) l0l,79l (27,929)

2 CFO / Net profit 6.72 -1.27

3 Cash flow margin (CFO / Net revenue) 8% -3%

C ASSET UTILTZATION EFFICIENCY

I
Inventory turnover: COGS I Averuge

inventory s.04 3.59 7r.t%

2
ays inventory outstanding (DIO):365 I

Inventory turnover
72.36 t01.79 140.7%

a
J

eceivables turnover : Net revenue I Avg.
receivables

19.76 22.62 1t45%

4 Days sales outstanding (DSO) :365 I
Receivables turnover

t8.47 t6.t4 87.4%

5 Payables turnover: COGS I Avg, payables 17.80 15.44 86.7o/o

6 Days payables outstanding (DPO) :365 I
Payables turnover 20.5r 23.64 tt5.3%

D LIQUIDITY
1 Current ratio : Current assets / Current

liabilities 1.29 t.t7 90.5%

2 Quick ratio : (Current assets - Inventories) /
Current liabilities 0.63 0.47 74.0%

aJ Net working capital : Current assets -
Current liabilities 110,408 72,119 65.3%

E FINANCIAL LEVERAGE
1 Debt-to-equity ratio (D/E) 2.85 2.9r t02.4%
2 Total deb-t / Total assets 74,00o/o 74.4s% 100.6%
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No. Indicators 2024 2025 Chang-e

F FINANCIAL STRUCTURE & GROWTH
I Equity lTotal capital 26.00% 25j5% 98.3%

2 Revenue growth rate 7.46% -16,46%
a
3 Profit growth rate 138.26% 44.73% 32A%

4 Long-term financing capacity: Equity +

Non-current liabilities - Non-current assets
110,409 72,1,19 6s.3%

* Comments:
+ Profitability: In 2025, all profitability indicators improved across the board (gross

margin, operating margin, ROS, ROA, ROE, EBITDAA.IeI Revenue). In particular:
o Gross profit margin increased by 34.20 , indicating improved production

efficiency. This was mainly attributable to a decline of approximately 5Yo in the
average cotton purchase price in 2025 compared to 2024, which contributed to a
slight 0.13% reduction in cost per kilogram of yarn, while the average selling price
of yarn increased by 2.06% (due to exchange rate increases). However, at 10.87yo,

the gross margin remains relatively low, reflecting the inherently thin margins of
the yarn industry and its high dependence on market fluctuations.

o Operating margin increasedby 70.8%: a relatively strong growth but from a low
base. The gap between gross margin (10.87%) and operating margin (1.89%)
indicates that financial expenses significantly impacted profitability. In 2025,
financial expenses amounted to VND 39.9 billion, while financial income was VND
15.1 billion, resulting in a net financial loss of VND 24.8 billion (up 32o/o compared
to 2024)

o ROS, ROA, ROE, EBITDA/NeI Revenue: improved but remain at relatively low
levels.

+ Cash flow: In2025,net cash flow from operating activities recorded a negative \rND
27.9 billion. However, this was mainly due to unrefunded VAT amounting to VND
41.2 billion and the impact of a significant increase in raw material inventories.
Excluding the timing effect of VAT refunds, operating cash flow remained positive
at approximately \AID 13.3 billion, indicating that core operations continued to
generate cash, with the issue primarily reflecting short-term liquidity risk. The
Company continues to closely manage working capital and the VAT refund process
to mitigate short-term liquidity pressure.

+ Asset utilization efficiency z ln 2025 , asset utilization efficiency showed a declining
trend due to slower inventory tumover, despite improvements in receivables
collection. For a yarn manufacturing company - where inventory accounts for a large
proportion of total assets - this decline has a significant impact on cash flow and
overall financial efficiency. In the context of volatile cotton prices, maintaining high
inventory levels poses risks of price declines and may negatively affect profit
margins in subsequent periods.

+ Liquidity: Both the current ratio and quick ratio declined compared to 2024 and
remained at relatively low levels, indicating reduced capacity to meet short-term
obligations. The liquidity safbty margin has narrowed, and liquidity increasingly
depends on sales performance. Net working capital decreased sharply (by nearly
35yo), reflecting a significant reduction in short-term financial buffers.
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+ Financial leverage: The debt-to-equity ratio increased by 2.4oh, while the debt-to-

total assets ratio remained high (above 70Yo), mainly due to: (i) large inventory

levels, with most of the funding for raw material stockpiling sourced from short-term

bonowings; (ii) additional bonowings of VND 57.2 billion for machinery and

equipment replacement at Plant No. 2; and (iii) continued high outstanding long-term

debt from the Yarn Plant No. 3 project (VND 271 billion as of 3 I December 2025).

The increase in leverage, arnid declining cash flow and high inventory levels,

heightens overall financial risk.
+ Financial structure and growth: In 2025, production output declined due to site

preparation and installation of machinery at Line No. 2, leading to a decrease in
revenue. However, net profit after tax still achieved strong growth of 44.73%.

2.3. Review of the Financial Statements:
The review results show no differences from the 2025 financial statements audited by

KPMG Limited. The financial statements fairly and accurately present, in all material
respects, the Company's financial position, balance sheet, results of operations, and cash

flows for the year then ended, in accordance with Vietnamese Accounting Standards, the
Vietnamese Enterprise Accounting Regime, and relevant legal regulations on the
preparation and presentation of financial statements

+ The financial statements have been prepared in accordance with the prescribed
formats, based on Vietnamese Accounting Standards, the Vietnamese Enterprise
Accounting Regime, and relevant legal requirements.

+ The figures in the financial statements present a true, objective, and complete view
of the Company's financial position as of 3 l.t December 2025.

3. Assessment of Investment Activities:
Investments in accordance with the Resolutions of the General Meeting of
Shareholders and the Board of Directors:

Unit: VND billion

No. Project Namel
Approved

Total
Budget

Cumulative
Implementation

Value as of
31't Dec 2025

Implementation
Progress

U 2024 - 2025 Stage
Modemization Project at Phu
Bai Spinning Mill Joint Stock
Company from Q.III|2024 to
Q.rrU202s

96.s6 96.43 Completed
(12t202s)

lt 2025 -2026 Stase
1 Investment in the replacement

of the roof of the 50,000-
spindle Factory, ensuring
readiness for solar power
installation

10.00 In progress

2 0l Set of Uster
Shield

Jossi Vision 2.50 2.43 Completed
(04t202s)
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3 01 Set of ljniversal Mixer
MX-U10

-3.00 3.0s Completed
(081202s)

4 02 Sets of Murata Process

Coner Alcone x 60 spindles -

Bobbin Tray (1 kind yarn
supply, Auto supply by lifter)

I 1.00 t0.94 Completed
(0et202s)

5 01 Set of Draw Frame model
LDB3 - Sinele Delivery

0.70 0.63 Completed
(r21202s)

6 02 Systems of Honeycomb
Dust filter JYFO-III-8B
(55Kw), Double Rotary Pre-
Filter (for Cotton Carding
machine)

1.60 1.38 Completed
(0et202s) (041202s

&.0U2026)

7 Yarn break monitoring and
roving stop system for Rieter
Auto-doffing Ringspinning
Machines (25127 G33, 2ll2l
c32)

10.00 9.61 Completed
(r0t202s)

8 01 System of Spandex and
Filament Core Yarn Detection
Device for Jingwei FA506-
504 Rinespinning Machine

0.80 0.72 Completed
(10t202s)

9 02 Intelligent Yarn Feeding
Robots model TF-CSJ80B for
Winders

2.00 In progress

10 CUm kgp mdi sgi tr0n coc soi
con cira mdy Sgi con Rieter
G33

0.60 0.22 Completed
(r0t202s)

11 Additional air-conditioning
and auxiliary electrical
systems for Spinning Factory
No. 3

1.50 In progress

Total 140.26 L25-.41

\'0.
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X'or investment projects under the 2025-2026 stage: there remain three (03) items
that have not yet been completed, as follows:

o Investment in replacement of the roof of the 50,000-spindle factory, ensuring
readiness for solar power installation: approved in principle under Resolution
No. 418A{Q-HDQT dated 08 November2024, and the implementation value (VND
l0 billion) approved underResolutionNo. 2O7AtrQ-HEQT dated 07 July 2025.The
project is currently in the bidding documentation preparation stage and is expected
to be implemented during 2026-2027.

o Investment in two (02) intelligent yarn bobbin feeding robots for winders:
approved under Resolution No. 296AIQ-HEQT dated 24 September 2025; the
equipment has been delivered and is currently under trial operation.

o Investment in additional air-conditioning and auxiliary electrical systems for
Spinning Factory No. 3: approved under Resolution No. 207NQ-HDQT dated 07
July 2025; currently under implementation and expected to be completed in the first
half of 2026.



* Comments:
Based on the implementation of equipment replacement investment projects in accordance

with the Resolutions of the General Meeting of Shareholders and the Board of Directors,

the Supervisory Board assesses that the Board of Directors and the Executive Management

have closely monitored and continuously updated the Company's situation as well as market

developments in order to adjust investment activities in line with financial resources while

meeting the actual needs of the production facilities. Accordingly, approptiate, focused, and

well-directed decisions have been made, maximizingthe effectiveness of the investment

projects. During project implementation, the Executive Management has consistently

ensured compliance with legal regulations and internal investment procedures, as well as

adherence to project timelines.

4, Results of the Supervisory Board's oversight of the Board of Directors:
qn2025, amid a complex and challenging market environment, the Supervisory Board

highly appreciates the role of the Board of Directors (BOD) in leading and directing the

Company to achieve positive business results.

The Board of Directors held four (04) regular meetings, conducted one (01) written

resolution by circulation, and organized various expanded meetings, closely following the

orientations set by the General Meeting of Shareholders (GMS) to discuss and issue eleven

( 1 1) resolutions durin g 2025 . These resolutions addressed development directions, business

solutions, investment activities, and organ izational restructuring.

The Board of Directors has regularly monitored and closely directed the Executive

Management in implementing the resolutions of the General Meeting of Shareholders. All
resolutions and decisions of the Board of Directors were issued in a timely manner, within
its authority, and in line with the requirements for managing the Company's business and

production activities.
At the same time, the Board of Directors has focused on directing and supervising the

Executive Management in the administration of the Company's operations to ensure

compliance with legal regulations and the Company's Charter, while closely adhering to the

resolutions of the General Meeting of Shareholders in executing business plans. The Board

has exercised its rights and fulfilled its duties with a high sense of responsibility, in the best

interests of the Company, its shareholders and employees.

5. Results of the Supervisory Board's oversight of the Executive Management:
With a strong sense of responsibility and determination in management and

administration, the Executive Management has seriously implemented the resolutions ofthe
General Meeting of Shareholders and the Board of Directors, ensuring compliance with the

Company's Charter and applicable laws.

In the context of continued market volatility, the Executive Management has proactively
implemented solutions to maintain business and production operations, gradually improve
efficiency, and achieve profit growth compared to the previous year. However, the results

did not meet the planned profit targets, indicating that business performance remained
significantly affected by general market factors of the industry.

The Executive Management has consistently strived to maintain employment, ensure

income, and improve the welfare of employees. The Company has continued to organize
training and development programs for staff to enhance professional capabilities and
improve the quality of human resources.
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Overall, the Executive Management has made considerable efforts in otganization and

administration; however, it is necessary to further improve governance efficiency,

strengthen cost control, and be more proactive in responding to market fluctuations in order

to achieve lanned targets in the coming period.

6. Recommendations of the Supervisory Board for 20262

The year 2026 poses significant challenges as the yarn industry faces "dual risks" arising

from tariff fluctuations and geopolitical tensions, requiring enterprises to restructure their

strategies not only to retain orders but also to enhance value-added in an increasingly

competitive global environment. Escalating tensions among the United States, Israel, and

Iran have led to sharp increases in logistics costs, as well as rising oil prices and fiber and

cotton input costs, which are expected to have a more pronounced impact in May and June

2026.
On that basis, the Supervisory Board proposes the following key recommendations:

+ Strengthen working capital management, particularly maintaining raw material

inventories at appropriate levels in line with market developments to mitigate price

risks and liquidity pressure, and accelerate the VAT refund process.

+ Closely control cash flow and financial leverage, balance funding sources in line

with business and investment needs, and minirnize frnancial risks amid ongoing

interest rate volatility.
+ Manage production and business operations in a flexible and prudent manner,

closely monitoring market developments to optimize order efficiency and profit
margins.

+ Continue to emphasize training and capacity building for employees; at the same

time, promote the application of digital technologies in management and operations

to enhance productivity and efficiency.
+ Evaluate investment effectiveness, select project items and implementation

schedules in line with financial capacity, ensuring efficient use of capital.
+ Promote market and product development, prioritizing segments with better

profit margins and reducing dependence on traditional markets. Diversifii markets:

currently, the South Korean market accounts for approximately 70% of the

Company's revenue. While this market offers good profitability and favorable

receivables collection periods, a high concentration in a single market may pose

concentration risks. Therefore, the Company's management should consider

diversiffing its customer portfolio across multiple markets to mitigate risks arising
from regional market fluctuations.

+ Proactively implement all requirements of Circular No. 99/20251TT-BTC, ensuring
the standardization of the accounting system, data, and financial reporting; while
reviewing and strengthening the internal control system to enhance transparency,

consistency, and compliance from the 2026 financial year onward.
+ Continue to ensure timely information disclosure in compliance with regulations

of the State Securities Commission.
+ Implement the resolutions of the 2026 General Meeting of Shareholders and

strive to meet and exceedthe2026 business plan targets
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IIII. Orientation and Key Tasks of the Supervisory Board for 20262

Based on the functions and duties of the Supervisory Board as stipulated in the

Company,s Charter on Organization and Operation, the Supervisory Board has identified

the following key priorities fot 2026',

+ Review quarterly, semi-annual, and annual financial statements, with a focus on

earnings quality, cash flow, and financial safety indicators.

+ Strengthen oversight of workin g capital managetnent, particularly inventories,

receivables, and cash flow, to control liquidity risks'

+ Monitor the irnplementation of investment projects to ensure efficient use of capital

and minimize financial risks.

+ Monitor the implernentation of the requiretnents of Circular No. 9912025|TT'-BTC,

ensuring compliance and adherence to the prescribed timeline.

+ Continue to oversee the activities of the Board of Directors and the Executive

Management in implernenting the resolutions of the General Meeting of
Shareholders, ensuring compliance with applicable laws and the Cornpany's

Charter.
+ Perform other duties as required by regulations and as may arise.

The above is the 2025 report of the Supervisory Board of Phu Bai Spinning Mill Joint Stock

Company, respectfully submitted to the General Meeting of Shareholders for approval.

Sincerely, Thank You!

* Recipients.' ON BEHALF OF THE SUPERVISORY BOARD
- Shareholders; HEAD OF THE SUPERYISORY BOARD
- Supervisory Board;
- Board of Directors; _

- Information Disclosure Officer; Nguy6n Nggc Mai Chi
- The Company's Website;
- Archives (Adrninistration, Accounting
& Finance).



SUMMARY FINANCIAL REPORT FOR 2025
(Audited by KPMG Vietnam LLC)
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BALANCE SHEET
[]nit: Million VND

'l\$ffi.Pt"tu
BATS/ ASSETy s t/L2/202s 3 t/L2/2024

ffif,h

\pA!- 4ffiffi.nNT ASSETS 4g8,4gg 488,058.\{S
Cash and cash equivalents 26,995 52,096

2 Short-term financial investments 9,500 16,000

J Accounts receivable (short-term) 111,905 149,744

4 Inventories 299,877 250,354

5 Other current assets 50,222 19,864

II NON-CURRENT ASSETS 515,255 423,,841

1 Long-term receivables 0 ..ru
2 FIXED ASSETS 417,015 4Wfu

,,---\q
oNow\
6 Pu,ru
itPH0 Bil

- Tangible fixed assets 416,959 4t6,693
- Intangible fixed assets 56 { ttto
- Construction in progress 92,t52 l'.;sA

J Long-term financial investments 0 '\d: @P
4 Other non-curent assets 6,088 5,178
5 Goodwill

III TOTAL ASSETS 1,013,754 911,899
IV LIABILITIES 754,,744 674,825

1 Short-term liabilities 426,380 377,650
2 Long-term liabilities 329,364 297,176

v SHAREHOLDERS' EQUITY 259,010 237,074
1 Shareholders' equity 259,010 237,073

- Owner's equity investment 133,001 133,001
- Capital surplus 52,790 52,790
- Exchange rate differences

- Investment and development fund 68,452 68,452
- Other equity capital 0.83 0.83
- Undistributed after-tax profits 4,766 -17,170

2 Other funds and reserves
- Financial resources
- Resources for fixed asset formation

J Non-controlling interest
VII TOTAL LIABILITIES & EQUITY 11013,754 911,899



Business Performance Results (Applicable to manufacturing, processing, and

service companies)

FINANCIAL INDICATORS

Unit: Million VND

TT INDICATOR YEAR 2025

1 Revenue from sales and provision of services 1,106,889

2 Revenue deductions 0

Ĵ Net revenue from sales and provision of services 1,106,889

4 Cost of goods sold 996,523

5 Gross profit from sales and provision of services 120,366

6 Financial income 15,086

7 Financial expenses 39,856

8 Share of profit/loss from affiliated companies 0

9 Selline expenses 46,567

10 Administrative expenses 28,124

11 Operating profit 20,905

t2 Other income 2,809

13 Other expenses t04
t4 Other profit 2,105

15 Total accounting profit before tax 23,610

t6 Corporate income tax 1,67 5

t7 Net profit after tax 21,935

18 Basic earnings per share 1,649

A
);
/5

ii")

Unit: Million VND

No Indicator Unit Year 2025 Year s2024

1 Asset Structure oh

- Non-current assets I Total assets o//o 50.83% 46.48%

- Current assets / Total assets % 49,t7% s3.52%
2 Capital Structure ,/o

Liabilities I T otal capital % 74.45% 74.00%
Owner's equity I Total capital % 25.55% 26.00%

J Liquidity Ratios Time

- Quick ratio Time 0.47 0.62

- Current ratio Time t.t7 t.28
4 Profitability Ratios o/,

- Net profit after tax / Total assets % 2.t6% 1.66%

- Net profit after tax / Net revenue o//.) t98% L.t4%

- Net profit after tax / Owner's equity % 8.47% 6.39%



VIETNAM NATIONAL
TEXTILE AND GARMENT GROUP

PHU BAI SPINNING MILL JOINT
STOCK COMPANY

Hue, April 20th 2026

PROPOSAL
Reg:' settlement for Members of the Board of Directors and

th rd for 20ZS and the proposed remuneration for 2026

Respectfully Shareholders and Delegates of Phu Bai Spinning Mill Joint
Stock Company

- Pursuant to the Law on Enterprises No. 59120201QH14, passed orr June 17 ,2020;
- Pursuant to the Law on Securities No. 54120l9lQ-H14, dated November 26,2019;
- Pursuant to the Charter on Organization and Operation of Phu Bai Spinning Mill Joint
Stock Company, dated April 28th,2025;
- Pursuant to the Resolution of the 2025 Annual General Meeting of Shareholders approving
the remuneration regime for members of the Board of Directors and the Supervisory Board;

'fhe Board of Directors respectfully subrnits the following matters to the General Meeting of
Shareholders for review and approval:

l. Report on the Settlement of Remuneration for Members of the Board of Directors
and the Supervisory Board in 2025t
Pursuant to Resolution No. 147A{Q-DHDCE dated lStr'April 2025 of the2025 Annual
General Meeting of Shareholclers of Phu Bai Spinning Mill Joint Stock Company, the
Cornpany has implemented the payment of remuneration for members of the Board of
Directors and the Supervisory Board in2025 (in accordance with the approved plan). The
details are as follows:

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Position Remuneration (VND) Total Amount

nnan of the Board

ofthe Supervisory
o-ard (Full;timg)

Board Member

0l person x 12 months x 15,000,

persons x 12 monJhg x 10,Q0_0-,Q-Q.!

01 person x 12 months x 7,000,000

02 persons x 12 months x 3,000,000

180,000,000

480;oob;ooo
84,000,000

72,000,000

Total Remuneration Paid in 2025 816,000,000

No.

1

2 IOD Member
3

4



2. Proposed Remuneration for Board of Directors and Supervisory Board Members in
2026. Details are as follows:

No. Position Remuneration (VND) Total Amount
(vND)

1 Chairman of the Board of
Directors

01 person x 12 months x 17,000,000 204,000,000

2 BOD Member 04 persons x 12 months x 12,000,000 576,000,000

3 Flead of the Supervisory
Board (Full-time)

01 person x 12 months x 8,000,000 96,000,000

4 Supervisory Board Member 02 persons x 12 months x 5,000,000 120,000,000

Total Estimated Remuneration for 2026 996,000,000

* Note: All personal income tax on the remuneration, bonus... shall be borne by the Company.

Respectfully submitted./.

* Recipients:
- Shareholders;
- Board of Directors;
- Supervisory Board;
- Infonnation Disclosure Officer;
- The Company's Website;
- Archives (Administration,
Accounting & Finance).

ON BEHALF OF THE BOARD OF DIRECTORS
CHAIRMAN

Pham Van Tan

$\{
l.*
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VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP

PHU BAT SPINNING MILL JOINT
STOCK COMPANY

/TTr-BKS Hue, April 20th 2026

PROPOSAL
an Auditing Firm for the 2026 Financial statements

reholders and Delegates of Phu Bai Spinning Mill Joint Stock

- Pursuant to the Law on Enterprises No. 59120201QH14, passed on June 17, 2020;
- Pursuant to the Law on Securities No. 54l2019/QI{14, dated November 26,20t9;
- Pursuant to the Charter on Organization and Operation of Phu Bai Spinning Mill Joint
Stock Company, dated April 28th,2025;

The Supervisory Board ofPhu Bai Spinning Mill Joint Stock Company respectfully submits
to the General Meeting of Shareholders for consideration and approval of the plan to select
an independent auditing firm to audit the Company's F'inancial Staternents for 2026, as

follows:
L. Requirements for the Independent Auditing Firm:

- Must be on the list of eligible auditing firms announced by the State Securities
Commission.

- Must meet the Company's requirements, ensure timely, reputable, and high-quality audit
execution.
2. Proposed List of Auditing Firms for the Company's2026 Financial Statement Audit:

- KPMG Vietnam Co., Ltd.
- Deloitte Vietnam Co., Ltd.
- PricewaterhouseCoopers Vietnam (PWC \N).
- Ernst & Young Vietnam Co., Ltd. (EY Vietnam).

3. Implementation Plan:
In previous years, the Company's annual Financial Statements have been audited by

KPMG Vietnam Co., Ltd., one of the Big 4 firms mentioned above.
Considering KPMG Vietnam's capability and its track record of ensuring high-quality,

effective, and compliant financial audits, the Supervisory Board respectfully proposes that
the General Meeting of Shareholders approve KPMG Vietnam Co., Ltd. as the independent
auditor for the Company's 2026 Financial Statements.* In case of changes: The General Meeting of Shareholders authorizes the

Supervisory Board to select one of the remaining three firms from the Big 4 group:
- Deloitte Vietnam Co., Ltd..
- PricewaterhouseCoopers Vietnam (PWC \n{)
- Ernst & Young Vietnam Co., Ltd. (Ey Vietnam).

Respectfully submitted./.
* Recipients:

- Shareholders;
- Board of Directors;
- Supervisory Board;
- Information Disclosure Officer;
- The Cornpany's Website;
- Archives (Adrninistration, Accourrting &
Finance).

SOCIALIST REPUBLIC OF' VIETNAM
lndependence - Breedom - Happiness

ON BEHALF OF TTIE SUPERVISORY tsOARD
HEAD OF THE SUPERVISORY BOARD

/Ar,/?'/ (
:F/
*/ (

i\x
K,T

Nguyen Ngoc Mai Chi



VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP

PHU BAI SPINNING MILL JOINT
PANY

EQT Hue, April 20th 2026

PROPOSAL
r. Hoang Duy Khanh l'rom the position of Member of the

id and Proposal on the nomination and self-nomination for the
election of one (01) additional memben of the Supervisory Board

for the 2022-2027 term.

Respectfully Shareholders and Delegates of Phu Bai Spinning Mill Joint Stock
Company

Recently, the Board of Directors and the Supervisory Board have received a resignati
letter from Mr. Hoang Duy Khanh about his resignation from the position of Mem
the Supervisory Board for the 2022 - 2027 term.

* Reuson: Due to personal circumstances, Mr. Duy Khanh is unable to
serving on the Supervisory Board.

The Board of Directors hereby announces the above matter and respectfully requests the
Shareholders to carry out the following procedures at the 2026 Annual General Meeting of
Shareholders of the Cornpany:

1- To approve the disrnissal of Mr. I'Ioang Duy Khanh frorn the position of Member of
the Supervisory Board of Phu Bai Spinning Mill Joint Stock Cornpany, effective
from the closing of the 2026 Annual General Meeting of Shareholders.

2- Elect one (01) additional tnember of the Supervisory Board for the 2022 -2027 term
to replace Mr. Hoang Duy Khanh.

* Actions to be carried out:
a) All shareholders or groups of shareholders who meet the conditions as specified

in Clause 2 and Clause 4 of Articl e 27 ; Clause 1 of Article 39, and Clause 2 of
Article 40 of the Company's Charter have the right to self-nominate or
nominate candidates for the position of Member of the Company's Supervisory
Board.

b) Nomination and candidacy documents (according to ttre format provided by the
General Meeting Organizing Cornmittee), including:

- Nomination letter or self-nomination for a candidate to join the Company's
Supervisory Board, term 2022 - 2027;

- Curriculum Vitae of the candidate for the Company's Supervisory Board,
term2022 - 2027 .

x The elected candidate must promptly complete the "Information Form for the
Newly Elected Member of the Corupany's Supervisory Board, term 2022 - 2027"
for the Company to caruy out the information disclosure as required by the law.

- A copy of the Identity Card lCitizen's Identity Card lPassport;
- A copy of the applicant's degree or professional certification;
- Other documents (if any).

SOCIALIST REPUBLIC OF VIETNAM

_Independence - Freedom - Happiness

con
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* Note: The application for candidacy, nomination, and the candidate's documents

for joining the-iompany's Supervisory Board (according to the attached_form) must

be submiited to the organizingCommittee of the General Meeting of Shareholders

by 15:30PM on April 16th,2026.

Respectfully submitted.

ON BEHALF'OF'THE BOARD OF DIRECTORS
CHAIRMAN* Recipients:

- Shareholders;
- Board of Directors;
- Supervisory Board;
- Information Disclosure Officer;
- The Company's Website;
- Archives (Administration,
Accounting & Finance),

Pharn Van Tan
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CO PHAN

SOI PHU BAI

ceNG HoA xA ugl cHU Ncuia vr$T NAM

?09_lep:Tit-gs: Hflrll[E
Hd N1i, ngdy 03 thdng + ndm 2026

DOI\ TU'NHUTM

Thinh vi6n Ban I(iam sorlt - C0ng ty Cp SEi phti Bni

Dai hOi co oong thudng ni0n c6ng ty cp sqi phf Biri nlrn 2az6;
H6i AOng quin rri C6ng ty Cp Sqi phf Bii;
Ban Ki6rn so6t C0ng ty Cp Sqi phf Bni.

T6n tdi li HoAng Duy Kh6nh.

Chfic danh: 'IhAnh vi6n Ban I(6rn so6t - Cdng ty Cp Sqi phir Bdi tu n6rn
2025"

Tdi ldm don niy kinh dB nghj I{Qi 
"ddng 

quan trf , Ban l(i6m so6t cOng ry cp
sqi Phi Bdi vd ki6n nghi Eai hOi d6ng c6 d6ng thucrng ni6n c6ng ty cp sgi phir
Bdi ndm 2026 xem x6t vd chu$n thufln cho tOi dugc iu nhigm vai tro thAnh vi6n
Ban Ki€m so6t C6ng ty Cp Sqi phf Bdi nhigrn ky 2022-2027 vllSr clo c6 nh6n khOng
thd ti6p tqrc tham gia Ban ki6m so6t.

R6t mong 
*an 

uynr sp ch6p thufln cria Epi hqi d6ng co dong, HQi d6ng
quin tri vd Ban Ki6m so6t C6ng ty Cp Sqi phir Bdi.

TrAn trqng./.

NGTIOT LAM DON
/ f-\
//, I

4{
I

Hoing Duy Kh6nh

Noi nhfrn:
- Nhu trdn;



Appendix I: Apptication Form for Candiitacy (for Indivittual Shatehoklers) to Joln the Company's Supetvisory

Board

PHU BAI SPINNTNG MILL JOINT STOCK COMPANY
Address; Phu Bai Industrial Zone, Phu Bai Ward, Hue City, Vietnam

Telephone : 02 3 4- 3 8632 40 ; Em a i l ; info@ph uba i s pinn i n g. com

We b si r c ; ww w'. p hub qi;pfun i ngc o m

FOR CANDIDACY TO THE SUPERVISORY ROARD OF

INNING JOINT STOCK COMPANY, TERNI2O22_2027

General Meeting of Shareholders of Phu Bai Spinning Mill Joint Stock

Company
- The Board of Directors of Phu Bai spinning Mill Joint Stock company
- The Supervisory Board of Phu Bai Spinning Mill Joint Stock Company

Shareholder's Name: .....
Date of Birth: .. ...... Place of Birth:
ID/ Citizen ID/
Place of Issue:

Passport No.: . ...... Date of Issue:

Permanent Address:

Contact Address:

Phone Number: Email:
Education Level: ...... Major: ....
Number of Shares Owned: . shares, accounting for ... ......% of the

Company's total comrron shares.

Number of Shares Authorized: .... .... shares, accounting for . .Yo of the

Company's total common shares.

Having met all the eligibility criteria as stipulated in Clause 2 and 4, Article 27; Clause l,
Article 39; and Clause 2, Article 40 of the Company's Charter, I hereby submit my self-
nomination for the position of Mernber of the Supervisory Board of the Cornpany.

I commit to taking full responsibility for the accuracy and truthfulness of the inforrnation in
this application and the attached documents.

Sincerely thank you!
April ......, 2026

Candidate
(Sign & write full name)

Atlnched Documents:
l. Curriculum vitae (self-declared by the candidate)
2. Valid copy oflD card/Citizen ldenlificarion/Passport and diplomas or certificales proving the candidate's educational qualifications



Appendix 2: Nomination Form (for Shareholders being Organizations/Individuals) for lhe Candidste to the

Supervisory Board of the ComPanY

PHU BAI SPINNING MILL JOINT STOCK COMPANY
Address: PhuBai Industrial Zone, Phu Bai Ward, Hue City, Vietnam

Telephone: 0234- 3863240; Em ail : itfo @p nub ai spinnin S. c om

Web site : www. phub aisPinni ng. c om

RM FOR CANDIDATE TO THE SUPERVISORY BOARD OF

ING MILL JOINT STOCK COMPANY, TERM 2022 -2027

eneral Meeting of Shareholders of Phu Bai Spinning Mill Joint Stock

rpany
Board of Directors of Phu Bai spinning Mill Joint stock Company

-- 
The Supervisory Board of Phu Bai spinning Mill Joint Stock company

Name of the Nominatin g Or ganization/Individual :

Business Registration Certificate/ID/ Citizen IDI Passport IrTo.:

Date of Issue: .. .....1.......1......,..
Place of Issue:

Address:

Phone: Email:
Number of shares owned: . shares, accounting for . .. ......% of the total ordinary

shares of the Cornpany.
And authorizedto represent: ........... shares, accounting for ...............% of the total

ordinary shares of the Cornpany.

Having met all the eligibility conditions stipulated in Clauses 2 and 4, Article 27;Clause l,
Article 39;and Clause 2, Article 40 of the Company's Charter, I/We hereby submit this

nomination form to propose:

Mr.AvIs.
lDlCitizen
Place of
Permanent

Date of Issue:ID No.:
Issue:
Address:

Phone: Email:
Education Level: Major:

accountingShares owned and represented: .... shares,
ordinary shares of the Company

I/We hereby nominate fName of Candidate] to participate as a candidate for the
Supervisory Board Member for the term2022 -2027 of Phu Bai Spinning Joint Stock
Company.
I/We conflrm that the above information and the accompanying personal documents
are valid and correct. In case of any violations, I/We take full responsibility before the
law.

for ... ......% of the total

Sincerely thank you!

Attached Documents:
l.The atrriculum vitae (CV) completed by the candidate.
2.4 valid copy oJthe candidate'.s identity card / citizenship cord /

passport, and the condidate's academic cerfirtcoks.

April ......, 2026
Shareholder

(Sign & write full name)



Appendix 3: Nomination Form (from Shareholder Group) for Cantlidates for the Supervisory Board of the Company

l/ u',/'
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PHU BAI SPINNING MILL JOINT STOCK COMPANY
Address: Phu Bai Industrial Zone, Phu Bai Ward, Hue City, Vietnam

Telephone:0234-3863240; Email:info@Phubaispinning'com
Web sit e : www. phub ais Pinning. c om

FORM FOR CANDIDATE TO JOIN THE SUPERVISORY

PHU BAI SPINNING MII,L JOINT STOCK COMPANY,
TERM 2022 - 2027,/F

6,)vi'Th" General Meeting of Shareholders of Phu Bai Spinning Mill Joint Stock

CompanY
- The Board of Directors of Phu Bai Spinning MilI Joint Stock Company
- The Supervisory Board of Phu Bai Spinning Mill Joint Stock Company

We are a shareholder group of Phu Bai Spinning Joint Stock Company. The number of
shares owned: shares, accounting for ..........Yo of the total outstanding shares of the

Company.
y''a0n3527,
+-'7-

i4,su611
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Considerin g that the candidate meets all the conditions stipulated in Clause 2 and 4 of

Article 21;blause I of Article 39 and Clause 2 of Article 40 of the Company's Charter, we

hereby submit this nomination form to propose the election of:

Mr.iMs.:

Date of Birth: .. Place of Birth:

ID/CCCD/Passport Number: " " Date of Issue:

Issued by:

Permanent Address:

Contact Address:

Phone Number: Ernail:

Education: ..... ...... Specialization:

Nomination for the position of Member of the Supervisory Board, for the term 2022 -
2027 ofPhu Bai Spinning Mill Joint Stock Company.

........., April ......, 2026
Nominee

(Sign &writefull name)

Attached Documents:
L The arrriculum vitae (CV) conrpleted by the candidate.
2. A valid copy ofthe candidate's identity card / citizenship card / passport, and the candidate's academic certificates.

,i\
\d'l l-*

w



Appendk 4: Carriculum Vitae of the Nomineefor the Supervisory Board of the Company

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

RRICULUM VITAE
to the Supervisory Board of Phu Bai Spinning Mill Joint Stock Company,

Term 2022 - 2027)

1. About
Full Name: ..... .... Gender:
Date of Birth: .. Nationality:
ID Card/CCCD/PassportNumber: ... . Date of Issue:
Place of Issue: ....
Permanent Address:... ...

- Contact Address:

(;esA\
./ nr\Nn Tv \'o

(t)

Phone Nurnber: . Fax:
Email:

Education Level: .

Professional Qualifications and Language profi ciency :

2, Work Experience:

3' Companies where the nominee currently holds the position of Member of the
Supervisory Board and other management positions:

Work History, Profession, and paitFiiions
(What have you done and where?)

't-\

V"^

iryD
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4, Related interests with the Company (if any):

5. Name of the shareholder or group of shareholders nominating the candidate (if
any):

6. Other information (if any):

7. Commitment of the Candidate:
- I confirm that the information above is true and I fully accept responsibility before

the law for the information I have provided.
- I commit to performing the duties of a Member of the Supervisory Board with

integrity if elected by the shareholders' General Meeting of the Company.

.., April ... ..., 2026
Candidate

(Sign & write full nante)

G)
\.*
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BAN cuNG c,{p ru6NG rrN
CIRRICULLUM VITAE

(Ban hdnh kdnt theo Th6ng tu'sri 96/2020/TT-BTC ngdy t 6 thdng t I ndm 2020
cua BQ truo'ng BQ Tdi ch{nh)

(Promulgated with lhe circular No 96/2020/TT-BTC on November 16, 2020
of the Minister of Finance)

CQNG HOA XA TIQI CHU NGHIA VIET NAM
Ddc lflp - 1'u.do - H4nh phric

THE SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

ngdy .., thdng 04 niim 2026
day ... month 04 vear 2026

BAN cuNG cAp IHONG TIN/cllrRlcuLLaM vrrAE

Kfnh gri'i: - Uy ban Chri'ng kho6n Nhi nu6,c;
- Sri'Giao dlch chf'ng khorin.

To: - The State Securities Commissiort;
- The Stock Exchunge,

l/ H9 vd t€n/Full name:

2lci6itinhlsex:

3/ Ngdy th6ng ndm sinh/ Date of birth:

4/ Noi sinh/P lace of birth:

5/ so CMND (ho[c s5 ho chi€u)ltD card No. (or passport No.):... Ngdy c1plDate ofissue... Noicilplplace of issue...

6/ Qu6c tich/ Nationaliry:

7lD6,nt6c/Ethnic:

8/ Eia chi thudng trt/permqnent residence:

9/ SO di6n thoqilTelephone number:

10/ Eia chi emaillEmail:

1 l/ T6n t6 chri'c ld d6i tuong c6ng b6 thdngtinlorgqnisation's name subject to information disclosure rules;
121 chitc vp hi6n nay tai t6 ch['c ld d6i tuo. ng c6ng b6 thdng tinlcurrent position i, an organization subject to

i nfor m at i o n dis c I os ur e :

13/ cdc chrlc vg hiQn dang nfm gifi'tai t6 chric khirclpositions in other companies:
14l S6 CP n6m git:........., chi6m... ..........% v6n di6u lQ, trong d6:/Number of owning shares

ac c ount i ng for.... o% of c har t e r c qp it a l, of ut lt i c h :

+ Eai di6n (t6n t6 chri'c ld Nhd nu6c/c6 d6ng chi6n luoc/t6 chric khric) so htru:/owning on behatf oJ. ftheState/s tr ategic inv es t or/ o t her or ganis at ion) :

+ C6 nhdn sthiru/Owning by indivictual:

15/ Cdc cam k6t n6m git @6u c6)lOther owning commitments (tf any).
l6l Danh s6ch nguoi c6 li6n quan cua ngudi l<hai"/L ist of affiliated persons of declorant:

#ss
?.,/ CONG TY \.O

^, At
CO PHAN

SOIPHIJ BAI

. Ngudi c6 li6n quan theo quy dinh tqi khodn 46 
-Didu 

4 Luat chrl_ng kho6n ngiy 26 th6ng 1 1 nam 2019Affiliated persons are stipulateo innrticte 4, clause 46 0f the L"* on securities dated 26rh Nov 201g

,ffi,
i\i\sQt'"&
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17lLqi ich 1i6n quan d5i vdi c6ng ty d4i chring, qu! dpi chring (ntlu co)lRelated interest u,ith public cotnpany,

public fund (f any):' 
l;leuyAn lgim6u thuSn v6i c6ng ty d4i chtng, qu! d4i chrlng (nt5u co)llnterest in conJlict with public company,

publicfund (f any):

T6i cam doan nhtng ldi khai tr6n ddy ld dring sU thAt, n6u sai t6i xin hodn todn chiu tr6ch nhiQm tru6'c ph6p luflt//

hereby certify that the information provided in this CV is true and correct and I will bear the full responsibility to the

law.

NGU'OI KHAI/
DECLARANT

(Ky, ghi rd he tan)

(Signature, full name)
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VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP

PHU BAI SPINNING MILL JOINT
STOCK COMPANY

Hue, April 20th 2026

REGULATIONS
PLEMENTARY ELECTION O}'ONE MEMBER OF THE

ARD OF PHU BAI SPINNING JOINT STOCK COMPANY,
TERM 2022 - 2027

on Enterprises No. 59120201QH14 dated June 17, 2020;
w on Securities No. 5412019/QH14 dated November 26,2019, and its

guiding documents;

- Pursuant to the Charter of Organization and Operation of Phu Bai Spinning Mill Joint Stock

Company;

The General Meeting of Shareholders of Phu Bai Spinning Mill Joint Stock Company hereby

stipulates the Regulation on the additional election of 0l Member of the Supervisory Board

of Phu Bai Spinning Mill Joint Stock Company for the 2022 - 2027 term. The contents are

as follows:

Article L: Election Principles
1.1- The election must comply with the Law and the Company's Charter, ensuring

democracy and the legitimate rights of all shareholders.

1.2- The election shall be conducted publicly by secret ballot.
L.3- Cumulative voting method shall be applied.
1.4- Each Shareholder/Authorized Representative of a Shareholder shall be issued one

(01) pink ballot for the additional election of a member of the Supervisory Board. The ballot
shall clearly state: the name of the shareholder or the authorized representative, and the total
number of voting shares.

Article 2: Eligible Voters
All shareholders holding voting shares, or authorized representatives of shareholders holding
voting shares who are present at the General Meeting (based on the list of shareholders as of
March 251fr,2026), are eligibte to participate in the election.

Article 3: Conditions for Nominating and Running for the Supervisory Board
3.1- Conditions for Nomination and Candidacy for the Supervisory Board Member:

Shareholders listed in the shareholder list as of March 25th,2026, are entitled to vote
or to combine their voting rights to nominate or self-nominate candidates for the position of
Member of the Supervisory Board for the 2022 -2027 termof the Company.

According to Clause 2, Article 27, and Clause l, Article 39 of the Charter of Phu Bai
Spinning Joint Stock Company:

- A shareholder or group of shareholders holding from l0o/o to under 20o/o of total
voting shares may nominate one (01) candidate;

- A shareholder or group of shareholders holding from 20o/o to under 30%o may
nominate up to two (02) candidates;

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness
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- A shareholder or group of shareholders holding fi'om 30o/o to under 400/o may

nominate up to three (03) candidates;

- A shareholder or group of shareholders holding frorn 40Yo to under 50o/o may

nominate up to four (04) candidates;

- A shareholder or group of shareholders holding 50Yo or more may nominate the

maximum number of candidates;

* Candidates running for the position of Member of the Supervisory Board must meet

the conditions and qualifications stipulated in Clause 2, Article 40 of the Charter of Phu Bai

Spinning Joint Stock Company. Specifically as follows:

a. Possess full legal capacity and are not subject to any prohibitions on enterprise

management as prescribed in Clause 2, Article 17 of the Law on Enterprises;

b. Must not hold any executirre positions within the Company. A member of the

Supervisory Board is not required to be a shareholder or an employee of the

Company.
c. Must not work in the accounting or finance departntent of the Company;

d. Must not be a member or employee of the independent audit firrr that has

conducted the audit of the Company's financial statements for the past 3

consecutive years.

e. Must not be a farnily mernber of a member of the Board of Direotors, the CEO,

or other executives of the Company, nor a family member of the company's

managers, auditors, or the parent company; a representative of state caprtal, a

representative of a company's capital at the Company or the parent company..

3.2- Nomination and candidacy documents (according to the format provided by the

General Meeting Or ganizing Committee), including :

- Nomination letter or self'-nomination for a candidate to join the Company's
Supervisory Board, term 2022 - 2027;

- Curriculum Vitae of the candidate for the Company's Supervisory Board, terrr
2022 -2027.x The elected candidate must promptly complete th.e "Information Form for the

Newly Elected Member of the Company's Supervisory Board, term 2022 - 2027" for
the Company to carry out the information disclosure as required by the law.

- A copy of the Identity Card I Citizen's Identity Card lPassport;
- A copy of the applicant's degree or prof-essional certification;
- Other documents (i1'any).

* Note: - The application for candidacy, nomination, and the candidate's documents for
joining the Company's Supervisory Board (according to the attached form) must be

submitted to the Organizing Committee of the General Meeting of Shareholders by
15:30 on April 16th,2026.

- The address for receiving the nornination and candidacy documents of the
candidate: Phu Bai Spinning Joint Stock Company (Address: Phu Bai Industrial Park, Phu
Bai Ward, Huong Thuy Town, Hue City, Itietnam).

3.3- Based on the nomination or candidacy documents of shareholders or shareholder
groups, the Organizitg Committee of the General Meeting shall prepare a list of candidates
who meet the qualiflcations specified in Section 3.1 of this Regulation and submit it to the
General Meeting of Shareholders for the election process..

*,
r35

-
rN(

5P

l\P
a

;rryi;ts



Article 4: Number and Qualifications of Members of the Supervisory Board to be

Supplemented
4.1- Number: One (01) Member of the Supervisory Board..

4.2- Members of the Supervisory Board must meet the standards and conditions required

for being a member of the Supervisory Board as specified in Section 4, Article2T and Section

2, Article 40 of the Company's Charter.

Article 5: Voting Method
5.1- The election of additional members of the Supervisory Board shall be conducted at

the Annual General Meeting of Shareholders (AGM) in2026 of Phu Bai Spinning Joint Stock

Company.

5.2 - According to Section 3, Article 148 of the 2020 Enterprise Law, the election of
additional members of the Supervisory Board shall follow the cumulative voting method.

Accordingly, each shareholderlauthorized representative has a total number of votes (Ballots)

corresponding to the total number of shares owned, multiplied by the number of members of
the Supervisory Board to be elected. Shareholders/authorized representatives may allocate all
or part of their total votes to one or several candidates. The candidate with the highest number

of votes will be elected as a member of the Supervisory Board, with the candidates being
ranked in descending order of votes until the required number of members is reached. In the
case where two or more candidates receive the same number of votes for the last position on
the Supervisory Board, the process will be carried out as per the procedures outlined in Article
8 ofthis Regulation.

Article 6: Voting Procedure
6.1- Ballots and voting process:

a) Each shareholder/authorized representative attending the meeting will be issued one
(01) ballot for the election of an additional member of the Supervisory Board (pink-colored
ballot). On each ballot, the election committee will clearly state the total number of votes
the shareholder has.

+ Valid ballot: A pre-printed ballot issued by the organizing committee of the AGM
with the "Phu Bai Spinning Joint Stock Company" seal. Each ballot will clearly state the
name of the shareholder or authorized representative voting, along with the total number of
votes.

+ Invalid ballot: A ballot that violates any of the following conditions:
- The ballot is not issued by the organizing committee and does not have the

company's seal;
- The ballot does not vote for anyone (blank ballot);
- The ballot is crossed out, corrected, altered, or names are written incorrectly, or the

names do not belong to the candidates approved by the General Meeting of Shareholders
before the voting process;

- The total number of votes marked on the ballot for the candidates (as calculated by
the voter or discovered by the vote-counting committee) exceeds the total number of votes
stated on the ballot.

b) Shareholders/authoized representatives must fill in the number of votes for the
candidates they trust, ensuring that the total number of votes for the candidates does not
exceed the total voting rights of each shareholder. In case a shareholder/authoized
representative makes a mistake while filling in the ballot (provided the ballot has not yet been
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placed in the ballot box), they should directly contact the OrganrzingCommittee to exchange

the incorrect ballot for a new one and return the old ballot to ensure the rights of the

shareholder are protected.

6.2- Voting Method::
a) Determining the total number of votes for a shareholder (or shareholder

representative). The total number of votes for a shareholder (or representative) is calculated

as follows:

Total number of votes

Total number of shares held
and/or authorized for

representation

Number of members to be

elected

Exumple:
Shareholder X owns 2,000 shares and is authorized to vote on 3,000 additional
shares. Therefore, the total number of shares that Shareholder X can vote on at the

General Meeting is 5,000 shares. The total number of votes for Shareholder X is as

follows:
- Total number of votes for electing Board of Directors members: 5,000 x 2 :
10,000 votes
- Total number ofvotes for electing Supervisory Board members: 5,000 x 1 : 5,000
votes

b) Voting process:

- In fact, voting involves distributing all or part of the total votes among one or more
candidates, where the number of votes allocated to each candidate can vary depending on the
trust placed in that candidate.

- Each shareholderlatthorized representative selects candidates by indicating the
number of votes they wish to allocate to each selected candidate, ensuring the total number
of votes for all chosen candidates is equal to or less than the sha.reholder's total voting rights.
Shareholders may allocate all their votes to one candidate, or distribute them among several
oandidates from the list.

- In case of modification, the shareholder rnust strike through the incorrectly rnarked
votes, sign next to the crossed-outpat\, and correct the nurnber of votes.

Example: Shareholder X can use all of their votes to vote for 1, 2, 3, or more
candidates, or use fewer votes to vote for the candidates. If the total number of votes
exceeds the shareholder's total voting rights, the ballot will be invalid. Specifically:

When voting
total 5,000 vr

for one Member of the Supervisory Board, Mr. X can allocate their
total ),UUU votes among the candidates in the list. For exomple:

No Full Name
Number of voting shares

(for each candidate)
1 Nguy6n Vdn D 3.000
2 Nguy6n Vdn E 1.000
J Nguy6n Vdn F 1.000

,;
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the candid in the list

Or: Mr. X can allocate all of his votes to one (01) candidate



No Full Name
Number of voting shares

(for each candidate)

1 Nguy6n Vdn D s.000

2 Nguy6n Van E
aJ Nguy6n Vdn F

Article 7: Ballot Counting Committee
7.1"- The Ballot Counting Committee shall be nominated by the Chairman and approved by

the General Meeting of Shareholders. Members of the Ballot Counting Committee must not

be listed in the Nomination and Election List for the Supervisory Board.

7,2- The vote counting shall take place immediately after the voting ends, under the

supervision of shareholders.

7.3- The Ballot Counting Committee is responsible for preparing the vote counting minutes,

announcing the results, and resolving any questions or complaints from shareholders (if any)

along with the Chairman.
7,4- The ballots and vote counting documents will be sealed by the Head of the Ballot
Counting Committee after the counting and can only be opened for inspection if requested

by the General Meeting of Shareholders of the Company.

Article 8: Principles for Electing Members of the Supervisory Board:
8.1- The candidates elected as Members of the Supervisory Board are selected based on the
number of votes received, from the highest to the lowest, until the required number of
members is met.

8.2- In cases where multiple candidates receive the same number of votes and it is necessary

to eliminate some to meet the required number of elected members, the candidate with more
shares in SPB will be selected. If the number of shares held is also equal, a re-election will
be organized among these candidates to make the final selection.

Article 9: Resolving Complaints
9.1- Each shareholderlauthorized representative has the right to question the General Meeting
about issues related to the election process if there are signs of violations of the Law and the
Company's Charter.

9.2-In case of doubts or complaints regarding the procedure or election results, the Ballot
Counting Committee will review the matter and immediately seek the opinion of the General
Meeting for the Chairman to consider and make a decision during the meeting.
9.3- Shareholders/authorized representatives cannot protest the election results after the
General Meeting has concluded.

Article 10: Announcement of New Members of the Company's Supervisory Board
Once elected by the General Meeting of Shareholders, the new member of the Supervisory
Board of Phu Bai Spinning Joint Stock Company for the 2022 -2027 term witl be fully
recorded with their name and title in the Minutes and Resolution of the 2026 Annual General
Meeting of Shareholders.

"r\



This regulation shall take effect immediately after being approved by the Annual General

Meeting of Shareholders of the Company in2026.

Respectfully submitted.

ON BEHALF'OF THE BOARD OF DIRECTORS
CHAIRMAN

Pham Van Tan

* Recipients:
- Shareholders;
- Board of Directors;
- Supervisory Board;
- Inforrnation Disclosure Officer;
- The Company's Website;
- Archives (Administration,
Accounting & Finance).



2022 - 2027 Ternt
Additionat Election Batlot for Members of the Supervisory Board of Phu Bai Spinning Joint Stock Company'

rnstructions for voting to Replace 01 Member of the supervisory Board:
- Shareholders/Authorized representatives may use the total number of voting ballots to vote for the candidates

in the list of Supervisory Board members. Shareholders/Authorized representatives should write the number of votes they
wish to cast for each candidate in the "Number of voting ballots" column corresponding to the candidate's name.

- Total number of voting ballots: Total number of shares held and/or authorized for representation x
Number of members to be elected. Shareholders may allocate voting ballots to each candidate or concentrate all votes
on one candidate and record this in the "Number of voting ballots" column corresponding to that candidate's name. Ensure
that the total number ofvoting ballots does not exceed the total votes the shareholder currently holds.

BAI SPINNING MILL JOINT STOCK COMPANY

Authorized representative:

(including owned and authorized shares):

- Number of members of the Supervisory Board to be elected: 0L person

- Total number of voting ballots (election ballots) corresponding to: .... * L

= .... ballots

ELECTION BALLOT
ADDITIONAL ELECTION OF MEMBERS TO THE SUPERVISORY BOARD OF PHU BAI

SPINNING MILL JOINT STOCK COMPAI{Y,2022 _2027 TERM

LIST OF CANDIDATES NUMBER OF VOTING
BALLOTS

1- Mr./NIs

2- Mr./lVIs

3- Mr./lVIs

TOTAL

Signature (Full Name):
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PHU BAI SPINNING MILL JSC

SUPERVISORY BOARD

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Hue, April 20th 2026

PROPOSAL

S6: /TTr-BKS

ATES FOR THE SUPERVISORY BOARD OF PHU BAI SPINNING
ILL JOINT STOCK COMPANY ,2022 -',2027 TERM

Shareholders and Delegates of Phu Bai Spinning Mill Joint Stock

Pursuant to the Law on Enterprises No. 59120201QH14 approved on lune 17,2020, and
its guiding documents;;

Pursuant to the Law on Securities No. 5412019/QH14 approved on November 26,2019,
and its guiding documents;

Pursuant to the Charter on the Organization and Operation of Phu Bai Spinning Joint
Stock Company;

The Supervisory Board respectfully submits to the General Shareholders' Meeting for
consideration and voting on the list of candidates to be elected as additional members of the
Supervisory Board of the Company for the 2022 - 2027 term:

At the time of the General Meeting, there is candidate nominated by

- Mr./Ms.
* With the attached application dossier of candidate Hodng Duy Khdnhfor the position
of Member of the Supervisory Board of Phu Bai Spinning Mill Joint Stock Cctmpany,
2022 - 2027 term.

Respectfully submitted./.

* Recipients:
- Shareholders;
- Board of Directors;
- Supervisory Board;
- ThL Compury'. wlbrit.;
- Infonnation Disclosure Officer;
- Archives (Administration,
Accounting & Finance).

ON BEHALF OF THE SUPERVISORY BOARD
HEAD OF THE SUPERVISORY BOARD

Nguyen Ngoc Mai Chi



VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP

PHU BAI SPINNING MILL JOINT
STOCK COMPANY

Hue, April 20th 2026

RESOLUTION
GENERAL MEETING OF SHAREHOLDERS
INNII{G MILL JOINT STOCK COMPANY

- The Law on Enterprises No. 59120201QH14 dated June 17, 2020;
- The Charter of Organization and Operation of Phu Bai Spinning Mill Joint Stock
Company dated April 28rh,2025;
- The Minutes of the 2026 Annual General Meeting of Shareholders of Phu Bai Spinn
Mill Joint Stock Company dated April 20tb,2026;

Based on the voting results of the attending shareholders, the 2026 Annual General
Meeting of Shareholders of Phu Bai Spinning Mill Joint Stock Company unanimously
adopted the Resolution, with the following contents:

Article 1. Approving the report on Production and Business Operation Results in 2025
and Plan for 20262

1. Results of the Achievement of Production and Business Targets in2025:
No. Indicator Unit Actual 2025

I Net revenue (excluding VAT) Billion
\TND
Biiii&-
\rI\ID

1,124.79
(achievins 97.40% of the plan)

2 Profit before tax 23.6
(achieving 78.66% of the plan)

J Dividend ot'o None

2. some Key Production and Business plan Targets for 20262

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

HDCE 2026
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Indicator
Net revenue (excluding VAT) | niUion

Profit before tax

and adjust the Company's 2026 business and production plan targets, based on
actual market developments and the Company's business performance in the
coming period.

Pursuant

The General Meeting of Shareholders authorizes the Board of Directors to review



Article 2. Approving the reports in2025z
1. The report by the Board of Directors on 2025 pefionnance results and 2026

performance plan.

2, Report of the Supervisory Board on the Evaluation of the Company's Business and

Production Performan ce in 2025 and the Orientation and Key Tasks of the

Supervisory Board for 2026.

3. The2025 Audited Financial Statements of the Company by KPMG Vietnam [Id.

Article 3. Profit Distribution for 2025

- No profit distributionfor 2025.

- After fully offsetting accumulated losses, the Company will retain the profit of 2025

and accumulate it together with the profit of 2026 for future dividend payment.

Article 4. The remuneration settlement and the proposed remuneration for Members
of the Board of Directors and the Supervisory Board

1. Year 2025 (Fulfilled / Scheduled):
- Board of Directors: 660.000.000 \4rID / 660.000.000 VND
- Supervisory Board: 156.000.000 \ tD / 156.000.000 VND

2. Year 2026 (Schedule):
- Board of Directors: 780.000.000 \AtD
- Board of Directors: 216.000.000 VND

t' Personal income tox on the remuneration, bonus... shall be borne by the Company.

Article 5. Selection of the Auditor for the 2026 Financial Statements of the Company

1. Selected Auditor: KPMG Limited Company (KPMG Vietnarn)
2. In case of changes: The General Meeting of Shareholders authorizes the Supervisory

Board to select one of the other three firms from the Big 4 Group:
- Deloitte Vietnam LI-C.
- PricewaterhouseCoopers Vietnarn (PWC \r$.
- Ernst & Young Vietnam LLC (EY Vietnarn).

Article 6. Change of the Supervisory Board personnel

1. To dismiss Mr. Hodng Duy Kh6nh from his position as a Member of the Supervisory
Board effective after the General Meeting.

2. To do an additional election for 01 Mernber to the Supervisory Board for the 2022 -
2027 term:
a) The List of Candidate(s) and the attached election regulations.
b) Mr./Ms .. has been elected with a voting ratio of ....oh.
c) cornposition of the Supervisory Board for the 2022 - 2027 term after the
additional election:
- Mr./Ms..............
- Ms. Nguy6n Ngq. Mai Chi
- Mr. VO Hodng phqng.
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Article 7. Implementation

1. To assign the Board of Directors and the General Director - the Legal Representative

of the Company - to implement the contents of this Resolution.

2. This Resolution shall take effect from April20th,2026,
3. The Resolution shall be sent to all shareholders within 24 hours from the conclusion

ofthe General Meeting.

* Recipients:

- State Securities Commission of
Vietnarn (SSC)

- Hanoi Stock Exchange (HNX);
- Shareholders;

- Board of Directors;
- Supervisory Board:
- Affiliated Units;
- Information Disclosure Officer;
- The Company's Website:
www.phubaispinning.com ;

- Arch ives (Adrninistration,
Accounting & Finance).

ON BEHALF OF
THE GENERA.L MEETING OF' SHAREHOLDERS

CHAIRMAN

Pham Van Tan

p



Appenrlix 2: Nontfuotiott Form (for Sharelrclders being Organizrttions/Indivittuols) for the Candidate to the
Supervlsory Board of the Conryuny

PHU BAI SPNNINGMILL Joint stock company
Addrxs: Phu BailndustialZona Phu BaiWard, Hue City,Vietnam
Telephone: 0234- 8863240; EmaiL kfp@phub_atspitnkgcam
We bs ite : www,phu b.ai$pinniog,agm

roRry FoR CANDTDATE TO THE SUPERVTSORY BOARD OF
INNING MILL JOINT STOCK COMPANY, TERM 2A22 * 2021

l lVleeting of Shareholders of Phu Bai Spinning Joint Stock

Board of Directors of Phu Bai Spinning Mill Joint Stock Company
Supervisory Board of Phu Bai Spinning Mill Joint Stock Company

Name of the Nominating Organization: VIETNAM NATIONAL TEXTILE AND
GARMENT GROUP
Business Registration Certificate Nn.: 0100100008, liirst registered on October 27,2;rc
Issuing authority: Business Registration and corporate Finance Division
Address: 25 Ba'Irieu Street, Cua Narn Ward, Hanoi City, Vietnam
Tel: (+84) 24 3825 7700
Number of shares owned: 8,026,800 shares, accounting for 60,73vo of the total ordinary
shares of the Company.
And authorized shares:
Company.

None, representin g 0% of the total ordi'ary shares of the

Considering that We meet all the conditions as stipulatecl in Clause 2 and,Clause 4, Article
27; Clause l, Article 39; and Clause 2, Article 40 of the Company,s Charter, We hereby
submit this application to nominate:
Ms. TRAN THI THU HANG
ID No.: 036173000038 Date of issue: May }l't,20Zl
Place of issue: Police Department for Administrative Management of Social Order
Permanent address: No. 1-II, Group 70, vinh ruy ward, Hanoi city
Tel: 0982091 519 Email:@
Education level: lZl12
Prof'essional qtralifications and foreign language proficiency: Bachelor,s degree in Finance
and Accounting
shareholding and representation: None, representi ng}yoof the total orclinary shares ofthe Company.
To participate as a candidate for the Supervisory Board Member for the term 2022 .- 2027of Phu Bai Spinning Mill Joint Stock Company.
we hereby nominate Ms' TRAN THI THU HANG to participare as a candir3ate for thesupervisory Board Mernber forthe term2022 *2a21orBru Bai spinning Milt Joint stockCompany.

b-t



We confirm that the above information and the accompanying personal documents are

valid and correct. In case of any violations, We take full responsibility betbre the law.

Sincerely thank you!

Afiacl,ed Documents:
l.The curricttlum vitae (Cl!) complektd lty lhe candidate.

2.A valid copy ol the candidate's idektity cafi I citi*,lship cad /
passporl, and the canclidate's acadenic certificales.
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- Annendi.t Yitrc of lhe Nontinee for lhe Board of Direclors, lhe Supervisory Boord of lhe Conqtany

SOCIALIST ITEPUBTIC OF VIETNAM
Independencs - Freedom - Happiness

CURRTCULUM VITAE
Nominee ro the Board of Directors, the Supervisory Board of Plru Bai Spinnirry Mill

Joint StockCompany, Term 2022 * 2027)

itran Thi rhu Hing

i iuit f

VIET ruAM

B'irth: 0Bl12/1913

Gender: Fernale

Nationality : Vietnamese

Nurnber: 036173000038 Date of Issue: A1fi5DA'21
Issue: The Department of Adrninistrative Police tbr Social Order

Address: No. 1-II, Group 70, Vinh Tuy, I-Iannoi City
Address: VietNam National TexJile and Gannent Group (Add: No. 4lA

76, Hoitn"{.i6m Warcl, Hd N/ri City, Yietnant)

Phone Nurnber: 098209 1 5 1 9

Ernail : hangttt@vinatex. corn. vn

Hducation Level: l2ll2

Fax: .

Professional Qualifioations ancl Language Proficiency: Bachelor's degree in Finance
ancl Accounting

2, Work Experie

3. Companies where the nominee currently holds the position of Member of the Board of
Directors/the supervisory Board and other managelnent positions:
- Head of the Supervisory Board, at Pho Noi Textile and Garment In rastructure
Development Joint Stoek Company
- Head of the Supervisory Board, at Narn Dinh Textile and Garment Joint Stock
Corporation
- Member of the Supervisory Board, at Viet Tien Garment Joint Stock Corporation

4. Related interests with the Cornpany (if any):
Head of the Supervisory Board, at Vietnam National Textile and Garment Group *
the Parent company of Phu Bai spinning Mil Joint stock company

1.

-'::.=:=i-

nce!

Montlt ancl Year
l{ork History, Profession, ond PastPosilions

(Wtatltave you tlone and. wltere?)

1995 *20t2 General Accountant, Hanoi Textile and Garment Joint stock
Corporation

20t2 -2 Arc
2016 -2020 Deputy Flead of Finance and Accountlrg Dapafir"*t, Vietnam

National Textile and Garment Croup
From 2020

till now
Head of Supervisory Board, Viet,rarx Naffi
Group

General Accountant, vietnam National'l.extile and Gannent Group



Name ofthe shareholder or group of shareholders nominating the candidate (if any):

Vietnam National Textile and Garment Group

Other information (if any):

7. Commitment of the Candidate:
- I confirm that the infonnation above is true and I fully accept responsibility betbre

the larv for the information I have provided.
- I commit to performing the duties of a Member of the Supervisory Board with

integrity if elected by the Shareholders' General Meeting of the Company,

lJanoi, April l4th 2026
Candidate

(Sign &.n rite. full nan*)

, u/----
TRA}frTI.II THU }{ANG

$
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