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MESSAGE FROM

THE CHAIRMAN OF THE BOARD OF DIRECTORS
AND GENERAL DIRECTOR

Dear: Valued Customers, Partners, Shareholders, and All VEAM Employees

As 2025 comes to a close, it does so in a distinctive
context. Vietham's economy has continued to maintain
macroeconomic stability while also embracing
major policy directions set forth by the Party Central
Committee on institutional reform, private sector
development, growth model transformation, and
enhancingthe performance of state-ownedenterprises.
These important directions have created a favorable
political and social environment, opening up new
opportunities for growth for the business community
at large and for the Corporation in particular.

For the Corporation, 2025 was a year of consolidation
and preparation. We undertook a comprehensive
review of our business and operating activities,
reassessed our investment portfolio, further refined
our governance model, and strengthened operational
discipline and the efficiency of resource utilization.
These efforts were not only intended to help us address
immediate challenges, but more importantly, to build
a sufficiently solid foundation for the more significant
transformations that lie ahead.

Asweenter2026, the development outlook continues to
be reinforced by new economic policy directions under
the Party Central Committee’s resolutions, including
Resolution No. 79, which underscores the leading,
enabling, and guiding role of state-owned enterprises
in key industries and sectors. This represents both an
opportunity and a clear imperative for the Corporation
to transform more decisively, more substantively, and
more effectively.

Against this backdrop, the Corporation has defined its
action message for 2026 as: “Transform decisively.
Unlock new value.”

Alongside our continued commitment to reinforcing the
core foundations already put in place — from financial
strength, governance, and organizational capability to
our key lines of business — we recognize that these
fundamentals remain essential to ensuring long-term
stability and sustainable development. To “Transform
decisively” means to drive meaningful change in both
mindset and action: to restructure our governance and
operating systems, optimize our investment portfolio,
improve the performance of member units, and
further advance our governance model toward greater
modernity, transparency, and accountability in pursuit
of our short-, medium-, and long-term objectives. This
transformation must not remain at the strategic level
alone; it must be translated into concrete action across
every management tier, every business unit, and every
individual throughout the Corporation.

To “Unlock new value” is our overarching goal. It
reflects our determination to create greater added
value for shareholders, partners, and society, while
further affirming the Corporation’s role and standing in
strategic industries of national importance.

We firmly believe that, with the stronger foundation
established in 2025 and with the unity and
determination of our entire system, the Corporation will
steadily realize its restructuring objectives, enhance
operational efficiency, and achieve sustainable
development in the years ahead.

Tranform decisively,
Unclock new value

Ngo Khai Hoan Nguyen Hoang Giang

- Chairman of the Board of Directors - - General Directors -

On behalf of the Board of Directors and the Executive Board, we would like to express our sincere appreciation to
our valued shareholders, partners, officers, and employees for your trust, support, and continued companionship
throughout this journey. Your confidence and commitment remain a vital source of strength and motivation as
the Corporation moves forward.

Wishing you health, happiness, and success.

Sincerely,

CHAIRMAN OF THE BOARD OF DIRECTORS GENERAL DIRECTOR

Ngo Khai Hoan Nguyen Hoang Giang




TRANSFORM DECISIVELY — UNLOCK NEW VALUE -
SO M E KEY I N D I CATO RS (Data from Audited separate financial statements)

(Unit: Billion VND)

Indicators Unit 2021 2024 2025

21,000
Business results
Billion 20,500
Revenue VND 596 533 319 317 554
Net revenue B\'/','\;"D" 596 533 318 317 554 20,000
Gross profit Billion 105 37 (113) 26 34 19500
VND ’
Net operating profit Billion 6,139 5756 6977 6389 7178
p gp VND , d ' ' ! 19,000
Revenue from financial activities B\ill:\il%n 6,209 5918 7,940 6,532 7,498
18,500
L Billion
Net profit from other activities VND (8) (6) (19) 3 (27)
- 18,000
Profit before tax B\'/','\'l%" 6,130 5,749 6,958 6,392 7,151 2021 2022 2023 2024 2025
Billion
Profit after tax VND 6,018 5,624 6,761 6,253 7,006
I  Total assets — Owners’ equity
Balance sheet
Billion
Total assets VND 19,494 20,084 20,351 19,755 20,559
Billion (Unit: Billion VND)
Charter capital 13,288 13,288 13,288 13,288 13,288
VND 8,000
, . Billion
Owners' equity VND 19,296 18,902 20,049 19,542 20,294
7,000
Key financial indicators
6,000
Return on Assets (ROA) % 29 28 33 31 35
: o 5,000
Return on Equity (ROE) % 30 29 35 32 35
4,000
TOTAL ASSETS OWNERS' EQUITY NET REVENUE 3,000
2,000
200559 BILLION VND 554 BILLION VND
1,000
REVENUE FROM 0
PROFIT AFTER TAX FINANCIAL ACTIVITIES 2021 2022 2023 2024 2025

70006 BILLION VND 70498 BILLION VND

I Revenue from financial activities — e Profit after tax

8 | VEAM 2025 ANNUAL REPORT VEAM 2025 ANNUAL REPORT | 9



GENERAL INFORMATION
ABOUT VEAM

.

General information 12

j N

.- 1 | Ty | . g P
i 1 "I".H Wi -h' "' ."|..'H...,_' il gy

R T e L e
J'ﬁ,l-*-"i",f‘ii "" T

Business lines and locations of the business 18 .’riH m"ﬂ‘ .? wl /) Hm ‘MEI, g %

'm
- y lﬂ" . "“
Information about governance model, .
d 3 .

i
-

T ;
i o
X Ihﬂn i e .' "
T
[ L
A

r
%Y

business organization and managerial apparatus Ay T L E
»

Introduction of the Company's Leadership 24 I

Position 32

Development orientations 33

Risks 35

Ak W



TRANSFORM DECISIVELY — UNLOCK NEW VALUE -

GENERAL INFORMATION

General information BUSINESS REGISTRATION CERTIFICATE
Vietnamese name TONG CONG TY MAY BONG LUC VA MAY NONG NGHIEP VIET NAM - CTCP Business registration certificatecertificate 0100103866
English name VIETNAM ENGINE AND AGRICULTURAL MACHINERY CORPORATION Tax code 0100103866
Abbreviation VEAM Legal Representative MR. NGUYEN HOANG GIANG - GENERAL DIRECTOR OF VEAM
CHARTER CAPITAL 13,288,000,000,000 VND SECURITIES CODE: VEA
In words Thirteen trillion, two hundred eighty-eight billion VND Number of Listed Shares 1.328.800.000 shares
i Exchange UPCoM
OWNER'S EQUITY: 27,040,875,033,382 VND
Address Lot D, Area D1, Tay Ho Ward, Hanoi
In words Twenty five trillion, seven hundred twenty nine billion, one hundred forty one (VEAM building, lane 689 Lac Long Quan)
million, two hundred fifty one thousand, nine hundred fifty one VND.
Phone number 84 - 246 280 0802
Fax 84 - 246 280 0809

Website WWW.veamcorp.com



TRANSFORM DECISIVELY — UNLOCK NEW VALUE

Vietnam Engine and Agricultural Machinery Corporation (VEAM) has been operating un-
der the model of a joint stock company since January 24, 2017 according to the Cer-
tificate of Business Registration of a Joint Stock Company (7th change) issued by the
Business Registration Office under the Department of Planning and Investment of Hanoi
City and operating under the Charter of VEAM, in accordance with the Law on Enterprises
and relevant legal provisions..

VEAM's charter capital is: 13,288,000,000,000 VND, of which state-owned capital ac-
counts for 88.47% of charter capital, capital owned by other shareholders accounts for
11.53% of charter capital.

The parent company VEAM is currently investing capital in 25 entities, including affiliated

Vietnam Engine and Agricultural Machinery
Corporation was approved by Hanoi Stock
Exchange to register for stock trading on
UPCoM, stock code: VEA according to Decision
No. 369/QD-SGDHN dated June 25, 2018

units (branches), subsidiaries, and associate companies.

ESTABLISHMENT Vietnam Engine and Agricultural Machinery The parent company of Vietnam Engine and Ag- Vietnam Engine and Agricultural Machinery

AND DEVELOPMENT PROCESS

Engine  And  Agricultural Machinery
Corporation was converted to operate in
the form of a parent company - subsidiary

company according to Decision No. 3367/

Corporationcarried outequitizationaccording
to Decision No. 4874/QD-BCT dated May 30,
2014 of the Ministry of Industry and Trade.

Engine And Agricultural Machinery
Corporation, together with Honda Japan
and Honda Asia, established the joint
venture company HONDA VIETNAM

ricultural Machinery Corporation was approved
for the Equitization Plan according to Decision
No. 562/QD-TTg dated April 5, 2016 of the Prime
Minister, accordingly the name is: Vietnam En-

gine and Agricultural Machinery Corporation.

Engine  And  Agricultural  Machinery
Corporation, together with Toyota Japan
and KUO Singapore, established the joint
venture company TOYOTA VIETNAM (TMV).

Corporation was approved by the State Securi-
ties Commission as a public company accord-
ing to Official Dispatch No. 5972/UBCK-GSDC
dated September 5, 2017.

Engine And Agricultural Machinery Corporation
was established under Decision No. 153-HDBT
dated May 12, 1990 of the Council of Ministers
(now the Government) and was re-established

14 | VEAM 2025 ANNUAL REPORT

QD-BCT dated June 25, 2010 of the Ministry (HVN). under Decision No. 1119/QD-TCCBDT dated Oc-
of Industry and Trade, accordingly the name tober 27, 1995 of the Ministry of Heavy Industry
of the parent company is Vietnam Engine and (now the Ministry of Industry and Trade).
K Agricultural Machinery Corporation.
I~ I~ )
@) 9) @)
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TRANSFORM DECISIVELY — UNLOCK NEW VALUE

HIGHLIGHTS OF THE YEAR

01

Resilient performance
in a volatile market

02

Solid financial stability with

continued preservation
and growth of State capital

16
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TRANSFORM DECISIVELY — UNLOCK NEW VALUE

BUSINESS LINES AND
LOCATIONS OF THE BUSINESS

LOCATION OF THE BUSINESS COMPANY'S MAIN LINES OF BUSINESS

Manufacture of agricultural and forestry
INET Y

Manufacture of engines and turbines

Manufacture of automobiles and other motor
vehicles, Manufacture of motor vehicles

Manufacture of gears, gearboxes, control

mechanisms, and power transmission p——— e
components -~
___i—_ = W
L o 4 =
Manufacture of pumps, compressors, and = =
other faucets and valves B s e

Wholesale of machinery, equipment, and
agricultural machine components

Wholesale of automobiles and other motor
vehicles
Vietnam and abroad.

Automobile and other motor vehicle dealership

18 | VEAM 2025 ANNUAL REPORT .1 £




TRANSFORM DECISIVELY — UNLOCK NEW VALUE

INFORMATION ABOUT GOVERNANCE MODEL,
BUSINESS ORGANIZATION
AND MANAGERIAL APPARATUS

VEAM'’s organizational and governance structure, as illustrated in the diagram below, comprises the Parent Company Office
and its branches.

COMPANY 100% OWNED BY VEAM

Song Cong Diesel Limited Company

Tractor and Agricultural Machinery Company Ltd

Tran Hung Dao Mechanical Company Ltd

Southern Vietnam Engine And Agricultural Machinery Company Ltd

Research Institute Of Technology For Machinery

VEAM HOLDS >50% CHARTER CAPITAL

Machinery Spareparts No.1 Joint Stock Company

Pho Yen Mechanical Joint Stock Company

Precision Equipment No.1 Joint Stock Company

Material and Complete Equipment Export - Import Corporation

Co Loa Mechanical Joint Stock Company

VEAM Transport and Trading Joint Stock Company

VEAM Korea Company

VEAM HOLDS <50% CHARTER CAPITAL

Honda Vietnam Company

Toyota Vietham Company

Mekong Auto Company Limited Branch

Vinh Mechanical Joint Stock Company

NAKYCO Joint Stock Company

An Giang Mechanical Joint Stock Company

VEAM Tay Ho Investment Joint Stock Company

KUMBA Company

MATEXIM Hai Phong Joint Stock Company

MATEXIM Hai Phong Joint Stock Company

(*) Ford Vietnam (FVL) has 25% capital contribution from DISOCO

20 | VEAM 2025 ANNUAL REPORT

The organizational and corporate governance structure of VEAM (shown below) comprises the Parent Company’s Office and
various branches.

GENERAL MEETING

OF SHAREHOLDERS

BOARD OF BOARD OF 1. Board of Directors' Office
SUPERVISORS DIRECTORS 2. Internal Audit Committee

EXECUTIVE
BOARD

Business Invest-

& Market ment &
Account- 3 Ec.o- Devel- Develop-
ing Dept. o opment ment

Dept.
Dept. Dept.

Planning

Finance &

BRANCHES
VEAM Motor
VEAM Foundry
Ho Chi Minh city Branch
Nghe An Branch

VEAM 2025 ANNUAL REPORT | 21



TRANSFORM DECISIVELY — UNLOCK NEW VALUE

SUBSIDIARIES, ASSOCIATED COMPANIES

SUBSIDIARIES COMPANIES

Company Address Main business lines Charter capital (billion VND) ownt::'::ir
1 Song Cong Diesel Limited Company Ba Xuyen Ward, Thai Nguyen Province Supporting industry and agricultural machinery 1,490.0 100.00%
2 Tractor and Agricultural Machinery Company Ltd Ha Dong Ward, Hanoi City Agricultural machinery manufacturing and trading 151.5 100.00%
3 Tran Hung Dao Mechanical Company Ltd Tam Son Ward, Bac Ninh Province Engine manufacturing and trading 110.7 100.00%
4 Southern Vietnam Engine And Agricultural Machinery Company Ltd Tam Hiep Ward, Dong Nai Province Manufacturing and trading engines and agricultural machinery 347.0 100.00%
5 Research Institute Of Technology For Machinery Vu Ngoc Phan, Hanoi City Research on technology, casting products, heat treatment 141.6 100.00%
6 Machinery Spareparts No.1 Joint Stock Company Ba Xuyen Ward, Thai Nguyen Province Supporting industry for motorbike, automobile industries 70.8 55.00%
7 Pho Yen Mechanical Joint Stock Company Pho Yen Ward, Thai Nguyen Province Supporting industry for motorbike, automobile industries. 37.0 51.00%
8 Precision Equipment No.1 Joint Stock Company Phu Nghia Commune, Hanoi City Supporting industries for automobiles and other products 96.0 51.00%
9 Material and Complete Equipment Export - Import Corporation Nghia Do Ward, Hanoi City Mining, metallurgy, trade, transport services 222.0 51.00%
170  Co Loa Mechanical Joint Stock Company Thu Lam Commune, Hanoi Manufacturing mechanical products 6.0 53.60%
11 VEAM Transport and Trading Joint Stock Company Cua Nam Ward, Hanoi City Transport services, commercial business 12.5 51.00%
12 VEAM Korea Company Daegu, Korea Commercial business 17.3 89,00%

ASSOCIATED COMPANIES
o— e e e, Charter Capital '(billion‘VND)/ VEAM O\Afne
VEAM Capital Ratio ratio

1 Honda Vietnam Company Phuc Yen Ward, Phu Tho Province Manufacturing and trading of motorbikes and cars 1,190.8 30.00%
2 Toyota Vietnam Company Phuc Yen Ward, Phu Tho Province Automobile manufacturing and trading 752.2 20.00%
3 Mekong Auto Company Limited Branch Commune Dong Anh, Hanoi City Automobile manufacturing and trading 18.00%
4 Vinh Mechanical Joint Stock Company Trung Loc Commune, Nghe An Province Manufacturing of mechanical products 8.6 49.00%
5 NAKYCO Joint Stock Company Tan Son Nhi Ward, Ho Chi Minh City Manufacturing of mechanical products 8.2 49.00%
6 An Giang Mechanical Joint Stock Company Binh Duc Ward, An Giang Province Manufacture and trading of agricultural machinery 329 47.40%
7 VEAM Tay Ho Investment Joint Stock Company Lot D, Area D1, Tay Ho Ward, Hanoi City Office service 311 29.00%
8 KUMBA Company Cau Ong Lanh Ward, Ho Chi Minh City Manufacturing of mechanical components 2.22%
9 MATEXIM Hai Phong Joint Stock Company Ngo Quyen Ward, Hai Phong City Trading in materials, equipment, and transportation 150.2 19.50%

22
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TRANSFORM DECISIVELY — UNLOCK NEW VALUE

INTRODUCTION OF COMPANY'S LEADERSHIP

LIST OF BOARD OF DIRECTORS

-

Mr. NGO KHAI HOAN
Chairman of the Board of Directors

Date of birth 1979

Nationality Viet Nam
Professional qualifications Bachelor

Position at other organizations None

Total number of shares held:

+ Ownership representative of 225,896,000 shares,

the Ministry of Industry and Trade accounting for 28.47% of

+ Individual ownership

charter capital

0 share, accounting for 0%
of charter capital

Mr. NGUYEN HOANG GIANG
Member of the Board of Directors, General Director

Date of birth 1972

Nationality Viet Nam
Professional qualifications Engineer

Position at other organizations None

Total number of shares held:

+ Ownership representative of 225,896,000 shares,

the Ministry of Industry and Trade accounting for 17% of

+ Individual ownership

charter capital

0 share, accounting for 0%
of charter capital

Ms. NGUYEN THI HOA
Member of the Board of Directors

Date of birth 1977

Nationality Viet Nam
Professional qualifications Master

Position at other organizations None

Total number of shares held:

+ Ownership representative of 199,320,000 shares,

the Ministry of Industry and Trade accounting for 15% of

+ Individual ownership

charter capital

0 share, accounting for 0%
of charter capital

Working process:

08/2002 - 06/2007

Specialist of Africa - West Asia - South Asia
Market Department, Ministry of Commerce

06/2007 - 03/2011

Commercial Attaché, Vietham Trade Office
in Dubai, Embassy of Vietnam in the United
Arab Emirates (UAE)

Working process:

3/1995 - 5/2005

Specialist of Technology Department, Basic
Construction Investment - Vietham
National Petroleum Corporation.

Working process:

9/1999 - 01/2003

Chief Accountant Dai Minh LTD, Hanoi

6/2005 - 3/2006

Project Management Board - Trade
Promotion Agency - Ministry of Trade.

02/2003 - 7/2008

Credit Officer, Credit Department 2, BIDV Hanoi
Branch

03/2011-10/2014

Commercial Counselor of Vietham Trade
Office in Dubai, Embassy of Vietnam in the
United Arab Emirates (UAE)

4/2006 - 6/2007

Specialist of Department of Planning and
Investment - Ministry of Trade.

8/2008 - 10/2010

Customer Relations Officer, Customer Relations
Department 3, BIDV-Hanoi Branch

10/2014 - 03/2015

Specialist of Africa - West Asia - South Asia
Market Department, Ministry of Industry
and Trade

7/2007 - 6/2010

Specialist of Planning Department -
Ministry of Industry and Trade

11/2010 - 8/2012

Customer Service Officer, Customer Relations
Department 2, Customer Service Division, BIDV

04/2015 - 02/2016

Head of Department, South Asia
Department, Africa - West Asia - South Asia
Market Department, Ministry of Industry
and Trade

6/2010 - 6/2014

Head of Investment Department, Planning
Department - Ministry of Industry and Trade

8/2012 - 1/2015

Deputy Head of Department, Customer
Relations Department, BIDV

02/2016 - 08/2017

Deputy Director of Africa - West Asia -
South Asia Market Department, Ministry of
Industry and Trade

6/2014 - 19/6/2024

Deputy Head of the Planning Department,
now the Department of Financial Planning
and Enterprise Management - Ministry of

Industry and Trade

2/2015-3/2016

Head of Large Corporate Clients, Large Corpo-
rate Clients Department, BIDV

08/2017 - 04/2019

Deputy Director of Asia - Africa Market
Department, Ministry of Industry and Trade

20/6/2024 - present

Representative of State capital at VEAM,
Member of the Board of Directors and
General Director of Vietnam Engine and
Agricultural Machinery Corporation

3/2016 - 7/2017

Deputy Director of the Department of Organiza-
tion and Personnel, performing specialized du-
ties at the Department of Enterprise Innovation
and Development, Ministry of Industry and Trade

7/2017 - 8/2017

Person in charge of Reward and Bonus Divi-
sion, Department of Enterprise Development
and Innovation, Ministry of Industry and Trade

04/2019 - 06/2024

Deputy Director of Industry Department,
Ministry of Industry and Trade

20/6/2024 - present

Representative of State capital at VEAM,
Chairman of the Board of Directors of
Vietnam Engine and Agricultural Machinery
Corporation

24 | VEAM 2025 ANNUAL REPORT

8/2017 - 11/2022

Deputy Director General, Department of Finance
and Enterprise Innovation, Ministry of Industry
and Trade

12/2022 - 6/2024

Deputy Director General, Department of Plan-
ning and Finance, Ministry of Industry and Trade

20/6/2024 - present

Representative of State capital at VEAM,
Member of the Board of Directors of Vietnam
Engine and Agricultural Machinery Corporation
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LIST OF BOARD OF DIRECTORS (CONTINUED)

b |

Mrs. TRAN THI NGUYET
Member of Board of Directors

Date of birth

Nationality

1975

Viet Nam

Professional qualifications ~ Master

Position at other
organizations

+ Chairman of the BOD of Hanoi
Pharmaceutical & Medical
Equipment Import - Export JSC;

+ Chairman of the BOD of Vietnam
Intimex JSC;

+ Member of BOD of Hanoi
Construction JSC No 1;

+ General Director of Thinh Nguyen
General Services Provision JSC;

+ Director of SLCC Law Firm LLC;

+ Member of BOD of Vietnam
Aircraft Leasing Company.

Total number of shares held: 0 share, accounting for 0% of

charter capital

Mr. NGO QUANG TRUNG
Member of Board of Directors

Date of birth 1965

Nationality Viet Nam

Professional qualifications Master

Position at other organizations None

Total number of shares held:

+ Ownership representative of 199,320,000 shares,

the Ministry of Industry and Trade accounting for 15% of
charter capital

+ Individual ownership

0 share, accounting for 0%
of charter capital

Working process:

02/1984 - 3/1987

Served in the army as a soldier in Unit D5, E50,
F350, Military Region Ill

Working process:

2001 - present

Hanoi Bar Association

5/1987 - 5/1989

Worked at Viet Tri Construction Materials
Enterprise - Ministry of Construction

6/1989 - 10/1996

Worked at Viet Tri Export Paper Enterprise

11/1996 - 3/1999

Officer, Vinh Phu Department of Industry
(later Vinh Phuc Department of Industry)

06/2016 - Chairman of the Board of Directors of Hanol g 1999 . 9/2004  Deputy Head of Division, later Chief of
present Pharmaceutical & Medical Equipment Import - )
Office, Vinh Phuc Department of Industry
Export JSC X . .
11/2018 - Chairman of Board of Directors of Vietnam 9/2004 - 10/2006 D}rector of the Industrial Promotion Center,
) : ; Vinh Phuc Department of Industry
present Intimex Joint Stock Corporation : :
12/2019 - General Director of Thinh Nguyen General 10/2006 - 5/2008 E}Ziiﬁ[yryDlreCtor, Vinh Phuc Department of
present Services Provision JSC
2 - 3/2009 D Di Vinh Ph D f
08/2021 - Member of the Board of Directors of Hanoi 5/2008 - 3/200 |neszJUSttyry a:1r§$rzge " uc. Department o
present Construction JSC No 1 :
01/2023 - Director of SLCC Law Firm LLC 3/2009 - 9/2015 Deputy Director General, Local Industry Agency
present 10/2015-8/2017  Director General, Local Industry Agency
10/2023 - Member of the Board of Directors of Vietnam 8/2017-10/2017  Incharge of the Local Trade Agency
present Aircraft Leasing Company 10/2017 - 02/2025  Director General, Local Trade Agency
20/6/2024 - Member of the Board of Directors of Vietnam - - :
present Engine and Agricultural Machinery Corporation 25/4/2025 - State capital representative at VEAM;
present Member of the Board of Directors of
Vietnam Engine and Agricultural Machinery
Corporation
26 | VEAM 2025 ANNUAL REPORT 26

Mr. NGUYEN TIEN VY
Independent Member of Board of Directors

Date of birth 1955
Nationality Viet Nam
Professional qualifications Master

Position at other organizations

Total number of shares held:

Independent member of the Board of Directors of Saigon Beer - Alcohol - Beverage
Corporation (SABECO)

0 shares, accounting for 0% of charter capital

Working process:

08/1972-12/1976

Soldier

12/1976 - 10/1981

Student of University of Hanoi

10/1981 - 4/1983

Librarian, University of Hanoi

5/1983 - 4/1988

Academic staff; Deputy Secretary of the School Youth Union, Enterprise Manager of the Ministry of Light

Industry

5/1988 - 4/1990

Specialist of the Center for Economic Information and Science and Technology of Light Industry

5/1990 - 10/1995

Specialist; Deputy Head of Department; Head of Administrative and Legal Department, Office of the Ministry of

Light Industry

11/1995 - 02/1998

Head of Administration Office of the Ministry of Industry

02/1998 - 3/2000

Deputy Director of Legal Department, Ministry of Industry

4/2000 - 3/2007

Director of Legal Department, Ministry of Industry

4/2007 - 8/2007

Chief of Office of Ministry of Industry

8/2007 - 3/2011

Chief of Office of Ministry of Industry and Trade

3/2011-11/2015

Director of Planning Department, Ministry of Industry and Trade

4/2000 - 3/2007 and
3/2011-11/2015

Member of the Reform and Enterprise Development Committee of the Ministry of Industry and Trade

4/2016 - present

Lawyer of Hanoi Bar Association

01/2006 - 12/2010

Member of the Board of Directors of GELEX Group JSC

01/2011 - 4/2016

Advisor to the Board of Directors of GELEX Group JSC

01/2016 - 4/2021

Vice President of the Vietnam Beer - Alcohol - Beverage Association

9/2017 - 12/2019

Chairman of the Vietnam Responsible Drinking Forum

4/2021 - present

Standing Member of the Vietnam Beer - Alcohol - Beverage Association

7/2018 - present

Independent member of the Board of Directors of Saigon Beer - Alcohol - Beverage Corporation (SABECO)

6/2019 - present

Independent member of the Board of Directors of Vietnam Engine and Agricultural Machinery Corporation

VEAM 2025 ANNUAL REF
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TRANSFORM DECISIVELY — UNLOCK NEW VALUE

LIST OF BOARD OF SUPERVISORS

Ms. NGUYEN THI PHUONG LAN
Head of Board of Supervisors

Date of birth 1978
Nationality Viet Nam
Professional qualifications Master
Position at other organizations None

Total number of shares held

0 share, accounting for 0%
of charter capital

Ms. NGUYEN THI DIEN
Member of Board of Supervisors

Date of birth 1980
Nationality Viet Nam
Professional qualifications Bachelor
Position at other organizations None

Total number of shares held

0 share, accounting for 0%
of charter capital

Working process:

12/2001 - 08/2008

General Accountant, Economics - Finance
Department, Institute of Technology

09/2008 - 12/2008

Chief Accountant of FLC JSC

Working process:

12/2002 - 12/2016

Specialist of Finance and Accounting
Department,  Vietham  Engine  and
Agricultural Machinery Corporation

Ms. LE THI THANH BINH
Member of Board of Supervisors

Date of birth 1975
Nationality Viet Nam
Professional qualifications Bachelor

Position at other organizations Vice Chairman of the General

Total number of shares held

Director, Person Authorized to
Disclose Information, Director
of Ho Chi Minh City Branch of
Asean Securities Joint Stock
Company

0 share, accounting for 0% of
charter capital

01/2009 - 12/2010

General Accountant, Economics - Finance
Department, Institute of Technology

01/2011-12/2015

Deputy Head of Economics - Finance
Institute of Technology

01/2017 - present

Member of the Board of Supervisors of
Vietnam Engine and Agricultural Machinery
Corporation

01/2016 - 05/2018

Head of Economics - Finance Institute of
Technology

11/2016 - 05/2018

Chief Accountant, Institute of Technology

06/2018 - 02/2019

Deputy Head of Accounting - Finance, VEAM

03/2019 - 06/2022

Deputy Chief of the Office of the BOD -
VEAM

06/2019 - 09/2021

Inspector at Tran Hung Dao Mechanical
Company Ltd

06/2019 - 09/2022

Inspector at Tractor And Agricultural
Machinery Company Ltd

05/2021 - 11/2022

VEAM Capital Representative, Chairman of
the BOD of Precision Equipment No.1 JSC

06/2022 - present

Head of VEAM Board of Supervisors
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Working process:

9/1996 - 12/1998

Banking Specialist at Public Bank Vietnam
Limited

01/1999 - 10/2008

Chief Accountant, Head of Accounting
Department, The Bank of Tokyo-Mitsubishi
URJ, Ltd

3/2015 - 8/2021

Chairman of Board of Directors of Hanoi
Railway Tourist Service

05/
01/2009 - present

Interim General Director, General Director of
Asean Securities Corporation

10/6/2015 - present

Authorized  Person  for  Information
Disclosure of Asean Securities Corporation

04/2015 - present

Member of the Board of Directors, Vice
President of the Board of Directors of
Asean Securities Corporation

01/2017 - present

Member of the Board of Supervisors
of Vietnam Engine and Agricultural
Machinery Corporation.

12/2023 - present

Director of Ho Chi Minh City Branch of
Asean Securities Joint Stock Company
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EXCUTIVE BOARD

Mr. LE MINH QUY
Deputy General Director

Date of birth
Nationality

Professional qualifications

1971
Viet Nam

Construction Engineer; Bachelor of
Business Administration

Position at other organizations Member of BOD of Honda Vietnam

Total number of shares held

Company

0 share, accounting for 0%
of charter capital

Mr. PHAM ANH TUAN
Deputy General Director

Date of birth
Nationality

Professional qualifications

1978
Viet Nam

PhD in International Economics

Position at other organizations Chairman of the Members’ Council

Total number of shares held

of Southern Agricultural Machinery
and Engine Company Limited

0 share, accounting for 0%
of charter capital

Working process

6/1994 - 01/2002

Engineer, Construction Design Department, Planning and
Project Management Department, Thikeco Investment
Consuttancy for Development and Construction JSC

Working process

6/2006 - 6/2010

Specialist, Multilateral ~ Trade  Policy
Department, Ministry of Industry and Trade

02/2002 - 5/2003

Deputy Head, Planning and Project Management
Department, THIKECO Company

7/2010 - 5/2011

Specialist, European Market Department,
Ministry of Industry and Trade

6/2003 - 5/2007

Engineer, VEAM Office, Head of Department,
Construction Management Department of VEAM Motor

5/2011-7/2011

Specialist, Office of the Ministry of Industry
and Trade

6/2007 - 9/2013

Head of VEAM Construction Department, concurrently
Director of VEAM Tay Ho Investment JSC

7/2011 - 8/2012

Deputy Head of General Department, Office
of the Ministry of Industry and Trade

10/2013-01/2017

Head of VEAM Construction Management Department;
Chairman of the BOD of VEAM Transport and Trading
JSC; Director of VEAM Tay Ho Investment JSC

8/2012 - 4/2019

Head of General Department, Office of the
Ministry of Industry and Trade

02/2017-9/2018

Chief of Office of VEAM BOD, concurrently Chairman of
the BOD of VEAM Transport and Trading JSC

4/2019 - 3/2023

Chief of Office of the Department of
Competition and Consumer Protection,
Ministry of Industry and Trade

10/2018 - 9/2019

Person in Charge of Corporate Governance of VEAM,
concurrently Chief of Office of VEAM BOD, concurrently
Chairman of the BOD of VEAM Transport and Trading JSC

3/2023 4/2023

Representative of State capital at VEAM

10/2019 - 5/2020

Deputy General Director of VEAM; concurrently Capital
Representative, Member of the Members' Council of
Honda Vietnam Company; concurrently Chairman of
the BOD of VEAM Transport and Trading JSC

4/2023 - 12/2023

Representative of State capital at VEAM;
Deputy General Director of VEAM

6/2020 - 6/2022

Deputy General Director of VEAM; Capital
Representative, Member of the Members’ Council of
Honda Vietnam Company

12/2023 - present

Representative of State capital at VEAM;
Deputy General Director of VEAM; and
Chairman of the BOD of Southern Engine
and Agricultural Machinery Company
Limited

6/2022-6/2025

Deputy General Director of VEAM; concurrently Capital
Representative, Member of the Members' Council of
Honda Vietnam Company; concurrently Chairman of
the BOD of Material and Complete Equipment Export
- Import Corporation

6/2025 - present

Deputy General Director of VEAM; concurrently Capital
Representative and Member of the Members’ Council
of Honda Vietnam Company.
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Mr. LE CONG HOANG
Deputy General Director

Date of birth
Nationality

Professional qualifications

1979
Viet Nam

Master of Economics

Position at other organizations None

Total number of shares held:

+ Ownership representative of
the Ministry of Industry and Trade

+ Individual ownership

132,880,000 shares,
accounting for 10% of
charter capital

0 share, accounting for 0%
of charter capital

Mr. VU PHONG HAI
Person in charge of Accounting

Date of birth
Nationality

Professional qualifications

1982
Viet Nam

Master of Economics

Position at other organizations None

Total number of shares held

0 share, accounting for 0%
of charter capital

Working process

7/2005 - 10/2008

Accountant, Project Management Board
of VEAM Thanh Hoa - VEAM Motor

Working process

9/2001 - 9/2003

Specialist, Ba Ria - Vung Tau Department of
External Relations

9/2003- 9/2006

Postgraduate student, Moscow State University
of Railway Engineering, Russian Federation

9/2006 - 9/2010

Lecturer, Faculty of Transport Economics, Hanoi
University of Transport and Communications

11/2008 - 02/2019

Worked at VEAM Motor in the following
positions: Head of Accounting Statistics
Department; Deputy Head of Finance and
Accounting Department; Deputy Head of
Planning and Dispatch Department; Head
of Finance and Accounting Department;
Head of Market Department; Deputy Head
of Business Market Department

9/2010-6/2013

Official, Light Industry Department, Ministry of
Industry and Trade

03/2019 -9/2019

Accountant, Huu Nghi Joint Venture
Fertilizer Company Limited

6/2016 - 8/2017

Head of Consumer Industry Division, Light
Industry Department, Ministry of Industry and
Trade

9/2019 - 04/9/2022

Chief Accountant, VEAM Motor - Vietnam

9/2017 - 10/2018

Official in charge of the Processing and
Manufacturing Industry Division, Industry
Agency, Ministry of Industry and Trade

Engine and  Agricultural  Machinery
Corporation

05/9/2022 - Deputy Director, VEAM Motor

09/6/2024

10/06/2024 - Person in charge of accounting

present

11/2018 - 3/2021

Deputy Director, Vietnam Institute of Pulp and
Paper Industry, Ministry of Industry and Trade

3/2021 - 9/2022

Member of the Members' Council, Vietnam
Paper Corporation

9/2022 - 7/2023

Member of the Members' Council and Acting
General Director, Vietnam Paper Corporation

7/2023 - 8/2025

Member of the Members’ Council and General
Director, Vietham Paper Corporation

8/2025 - present

State capital representative at VEAM; Deputy
General Director of VEAM
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POSITION DEVELOPMENT ORIENTATIONS

In 2025, VEAM will continue to focus on developing its core
business sectors, including power machinery, agricultural

POSITION VEAM aspires to become one of the leading enterprises in MAIN

Viet Nam in the fields of core mechanical engineering, cov- OBJECTIVES

ering power machinery, agricultural machinery, supporting machinery, supporting industries, and commercial automo-

industries and commercial automobiles. At the same time,
the Corporation is oriented toward gradually reaching the
ASEAN market through scale expansion, enhanced techno-
logical capabilities, and deeper integration into the global

value chain.
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biles. The Corporation is committed to maintaining stable
growth, improving operational efficiency, ensuring employ-
ment and income for employees, and maximizing benefits

for shareholders.
(4
()

()

SCALE

Continue to consolidate
the Corporation’s position
through large-scale develop-
ment, modern governance,
and specialization in core
mechanical engineering
sectors, while enhancing
management capacity in
line with international stan-
dards.

HUMAN
RESOURCES

Develop a high-quality work-
force, with emphasis on pro-
fessional training, manage-
ment skills, and innovation
capability. Build appropriate
mechanisms to attract and
retain talent, aligned with
the Corporation’s develop-
ment needs.

MARKET

Expand both domestic and

international markets, en-

hance competitiveness, and

develop the VEAM brand as-

sociated with key products.

Strengthen strategic cooper-

ation and deepen participa-

tion in the global value chain.

PRODUCTION
CAPACITY

Promote the application of
science and technology, in-
vest in equipment innovation,
and optimize production pro-
cesses in order to improve
productivity, product quality,
and operational efficiency.
Strengthen financial capacity
to ensure sufficient resourc-
es for production, business
activities, and investment

and development.
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DEVELOPMENT
STRATEGIES

IN THE MEDIUM
AND LONG TERM

s »,
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SUSTAINABLE
DEVELOPMENT
GOALS
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Competitive capacity

Enhance competitiveness in the fields of agricultural machinery manufacturing,
supporting industries, and commercial automobiles by investing in human
resource development, upgrading equipment and technology, and developing
key products with a view to securing an appropriate market share domestically

and expanding export markets.

Market

Actively participate in global supply chains in the sectors of motorcycles,
automobiles, and various other industrial machinery products. Strengthen
international cooperation and increase localization for products manufactured by
VEAM.

Company restructure

Restructure the Parent Company and its subsidiaries toward stronger governance,
better utilization of each unit's strengths and capabilities, and divestment from
enterprises with inefficient production and business performance or those not
aligned with the Corporation’s core industries.

VEAM pursues sustainable development on the basis of the simultaneous
development of market, human resources, technology and products. The
Corporation continues to strengthen its reputation and affirm its role as a

responsible member of the business community.

RISKS

MACROECONOMIC
RISKS

Geopolitical and trade-related risks

Trade tensions between the United States and China, trade defense measures,
and domestic protectionist policies may reduce global trade growth and disrupt
supply chains. U.S. tariff policies, such as reciprocal tariffs and additional
duties imposed on imported goods entering the U.S. market, are expected to
continue having a strong impact on export enterprises. Other macroeconomic
fluctuations, such as inflation, and changes in fiscal and monetary policies in the
United States, China, and EU countries, may weaken the global economic growth
outlook in 2026.

Risks from exchange rate and inflation

High inflationary pressure: Geopolitical conflicts and tensions among countries
have shown no signs of easing, particularly in regions with major energy supplies,
causing continued volatility in energy and fuel prices. This may increase enterprises’
input costs, including transportation and logistics expenses. Rising prices of
imported goods, raw materials, and production costs may push inflation higher,

putting pressure on the real income of both individuals and enterprises.

USD/VND exchange rate fluctuations: The VND tends to depreciate against the
USD due to the impact of investment capital flows and the monetary policies of
major economies such as the United States, China, and Japan. This increases the

cost of importing raw materials and adds inflationary pressure.

Policy risks
Changes in tax and investment policies: If tax policies or investment incentives
change in an unfavorable direction, they may adversely affect the business

environment for enterprises.

Effectiveness of state administration: Viet Nam has gradually improved its
business and investment environment; however, there remain many issues such
as overlapping and inconsistent legal documents and administrative procedures.

Risks from climate change and environment

Natural disasters and climate change: Viet Nam is one of the countries heavily
affected by climate change, with risks of floods, droughts, and saltwater intrusion
affecting agriculture and production activities.

Energy transition pressure: Viet Nam is implementing its emission reduction
commitments under international agreements; however, the transition to

renewable energy requires substantial capital and a long-term roadmap.
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RISKS OF
VIETNAM'S
SUPPORTING
INDUSTRY
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Risks to economic growth and market demand

Dependence on FDI enterprises: Most
Vietnamese supporting industry
enterprises are tier-2 and tier-3 suppliers
for large FDI corporations such as
Samsung, Toyota, and Honda. If these
corporations relocate production to other
countries or reduce their manufacturing
activities, the domestic supporting
industry will be heavily affected.

Declinein global demand for components
and spare parts: Since Viet Nam's
supporting industry depends heavily
on FDI corporations, macroeconomic
fluctuations such as slower global growth
may reduce demand for components
and spare parts from FDI enterprises,
thereby significantly affecting domestic

enterprises.

Competition from other countries: Viet
Nam must compete with enterprises
from neighboring countries with more
developed supporting industries and
higher technological capacity, such as
Thailand, Malaysia, Indonesia, and China.
In addition, some countries with lower
labor costs are also upgrading their
technologies and gradually catching
up with Viet Nam's manufacturing
capabilities, making it more difficult for
domestic enterprises to expand market
share.

RISKS OF
VIETNAM'S
SUPPORTING
INDUSTRY
(CONTINUED)

Financial and investment risks

Limited access to capital and technol-
ogy: Domestic supporting industry en-
terprises are mostly small in scale and
find it difficult to access long-term loans
with preferential interest rates to invest
in technological innovation. This makes
it difficult for them to improve their com-
petitiveness.

>

Rising production costs, leading to
higher product prices: Prices of imported
raw materials and transportation and
logistics costs continue to rise due to
fluctuations in global energy prices.
In the context where Vietnamese
enterprises still depend on imported
materials, this increases product costs
and reduces competitiveness.

Policy and business environment risks

Enterprises still face many difficulties in
accessing support policies: Although the
Government has issued many policies
to encourage and support supporting
industry enterprises, such as Decree No.
111/2015/ND-CP, Decree No. 205/2025/
ND-CP. and Circular No. 65/2025/
TT-BCT, many enterprises still face
difficulties in meeting the requirements
and have not been able to access State
support measures.

Lack of connection with major
international enterprises: Many domestic
supporting industry enterprises have
not yet deeply integrated into the
global supply chains of FDI enterprises
because they do not meet the required
production capacity and high technical
standards set by partners.

Risks from technological trends and innovation

Slow technological innovation: Many
Vietnamese enterprises still use outdated
technologies, with limited automation,
and their production technologies still
rely heavily on manual labor, while other
countries have adopted Al, 10T, robotics,
and smart manufacturing to optimize
production.

personnel: Viet Nam's industrial sector is
facing a shortage of highly skilled workers
and experts in mechanics, automation,
and agricultural technology.

Many enterprises have not attached
sufficient  importance  to  resource
allocation and investment in research
and development of new products
(R&D), resulting in lower competitiveness

compared to international enterprises.
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RISKS OF
VIETNAM'S
SUPPORTING
INDUSTRY
(CONTINUED)

The Parent Company
consists of the Parent
Company Office and
04 associated units, of
which VEAM Motor and
the Foundry Plant are
direct production and
business units, with
a total workforce of
nearly 500 employees.
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Risks from climate change and sustainable development requirements

Pressure to meet environmental
protection  standards:  Supporting
industry enterprises are required to
gradually modernize technology in order
to comply with increasingly stringent
environmental standards relating to
green production, emissions reduction,
and emissions inspection, while most

enterprises are still using outdated

and energy-intensive production
technologies; their financial resources
and innovation capacity remain limited.
Natural disasters and the risk of supply
chain disruption: Unusual events such
as natural disasters, extreme storms
and floods, and epidemics may disrupt
enterprises’ production activities as well
as the industry’s logistics operations.

" L l::“"
£ A\

Human resources and succession risks

Mechanical engineering and machinery manufacturing are technically demanding
and labor-intensive sectors, with relatively modest income levels; therefore, it is
difficult to attract high-quality personnel and highly capable managers.Policies on
human resource utilization and talent attraction in enterprises where the State holds
controlling shares have not been adjusted promptly to align with market mechanisms.
Control measures: improve training activities and further improve the system of

regulations, salary rules, regimes, and welfare policies for employees.

RISKS OF
VIETNAM'S
SUPPORTING
INDUSTRY
(CONTINUED)

Competition risks

Both the agricultural support industry sector, including machinery, equipment,
fertilizers, crop protection chemicals, irrigation systems, and agricultural technology
services, and the supporting industry sector, including the production of components
and spare parts for automobiles, electronics, and mechanical engineering,
play important roles in Viet Nam's economy. However, both sectors face many

competitive risks that affect their ability to develop sustainably.

Domestic competition risks

Foreign brands such as Kubota and
Yanmar of Japan, John Deere of the
United States, and Chinese enterprises
possess advantages in technology
and finance, creating substantial
competitive pressure on Viethnamese
enterprises.

International  brands  continuously
upgrade and improve product designs
and introduce numerous promotional
policies and incentives for customers,
while domestic enterprises have not
paid sufficient attention to regular
product innovation and have not
introduced enough policies to stimulate
product consumption.

International competition risks

Product quality has not yet met
international standards: Vietnamese
suppliers still face difficulties in meeting
the stringent standards required by
major FDI enterprises.

Competition from neighboring
countries: Viet Nam must compete
with Thailand, Malaysia, and Indonesia
in the production of automobile
components and mechanical products,
which may lead FDI corporations to
choose investment destinations other
than Viet Nam.

Transportation and logistics costs
remain high compared to regional
levels, while labor productivity is
still low: Although Viet Nam has an
advantage in labor costs, high material
and logistics costs, combined with
low labor productivity, remain major
barriers.

Rapid development of smart agriculture
and smart industry: Many countries are
accelerating the adoption of Al, IoT, and
robotics in manufacturing, creating
a significant gap in productivity and
efficiency compared to Viet Nam.
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SITUATION OF PRODUCTION
AND BUSINESS OPERATIONS

BUSINESS RESULTS OF THE PARENT COMPANY

Unit: billion VND

Actual 2025 v.

Key indicators Actual 2024 Plan 2025 Actual 2025

KEY PERFORMANCE RESULTS Actual 2024
OF PARENT COMPANY, SUBSIDIARIES,
1 2 3 4 5=4/2 6=4/3
AND ASSOCIATED COMPANIES
1. Total revenue 6,848.7 7,139.8 8,051.1 118% 113%
REVENUE Against the backdrop of sustained domestic economic growth momentum, ;/iF(a:iverT)L\J/?sﬁ(r)?]m sales and ser- 316.9 4483 5535 175% 123%
3 603 4 alongside pressures from rising input costs and market competition, the Parent P
? ° BILLION VND Company and its member units have proactively implemented a comprehensive + Industrial production 302.8 425.7 549.9 182% 129%
UP 3% VS. 2024 suite of synchronized solutions in production, sales, finance, and corporate
governance. Consequently, the 2025 business performance is estimated to be + Trading and services 14.1 226 36 26% 16%
favorable, with many key indicators meeting or exceeding the annual targets.
) . . - - Financial revenue 6,531.8 6,691.5 7,497.6 115% 112%
REVENUE Furthermore, the product structure continues to shift positively, aligning closely
with evolving market trends: 2. Profit before tax 6,391.7 6,396.1 7,150.6 112% 112%
4,795.7 BILLION VND
3. Profit after tax 6,253.4 6,330.3 7,005.7 112% 111%

UP 6% VS. 2024

PROFIT BEFORE TAX

70833,5 BILLION VND

UP 11% VS. 2024;
EXCEEDED THE ANNUAL PLAN
BY 15%
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Industrial production activities are
carried out by the Foundry Branch
and the VEAM Motor Branch.

Trading and service activities are
carried out by the Parent Company
Office and the Nghe An Branch.
Financialinvestment activitiesinclude

long-term financial investments in
subsidiaries and associates, as well
as short-term financial investments.

(Figures of the Parent Company according to the audited financial statements)

The Parent Company continued
to maintain stable operations and
achieved most of the key targets
approved at the 2025 Annual
General Meeting of Shareholders.
Industrial  production efficiency
improved, while financial revenue
remained at a high level. The
revenue structure also shifted
toward a lower proportion of
trading and services and a higher
proportion of industrial production,
in line with the development
orientation set for 2025:

Industrial  production  activities
rebounded strongly, mainly thanks
to the increase in automobile sales
volume at VM, including both newly
manufactured vehicles and the sale
of inventory vehicles.

As the Parent Company adopted a
policy of temporarily suspending
materials trading and prioritizing
the sale of Changan trucks and
ISEKI tractors in inventory, revenue
from trading and services remained
relatively low.

Financial revenue increased by 15%
compared with 2024 and exceeded
the 2025 plan by 12%, thanks to
the strong performance of Honda
Vietham Company (HVN) and the
Parent Company’s optimization
of cash flow and maximization of
deposit income.

Profit after tax exceeded the target
approved at the 2025 Annual
General Meeting of Shareholders
by 12%. This result reflected
the effectiveness of the Parent
Company’s optimization of capital
resources and financial investment
portfolio.
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BUSINESS RESULTS OF THE PARENT COMPANY (CONTINUED)

In the context of a volatile market
environment, the 2025 results show
that the Parent Company managed its
operations flexibly, maintained good
risk control, and optimized financial
activities, while gradually resolving
outstanding issues to improve long-
term efficiency. The Parent Company’s
production and business activities
closely followed the  approved

In 2025, consolidated revenue increased
by VND 362 billion,equivalenttoan 8.82%
year-on-year growth, which led to an
increase of VND 60 billion in gross profit
(up 9.60% YoY). However, consolidated
profit after tax in 2025 decreased by
VND 212 billion, representing a 2.86%

operating orientation and achieved
positive results in its two main pillars:
industrial production and financial
activities. The Parent Company
continued to demonstrate its leading
role by not only directly engaging in
production and business operations,
but also managing invested capital and
connecting its member units.

year-on-year decline. This was primarily
due toa VND 100 billion decrease (down
1.48% YoY) in the share of profit from
joint ventures and associates, along
with a VND 208 billion surge in general
and administrative expenses, equivalent
to a 43.76% year-on-year increase.

Consolidated financial statements of Parent company and subsidiaries in 2025

are as follows:

Unit: billion VND
No. Indicators 2024 2025
1 Total assets 27,543.2 28,377.4
2 Equity (400) 26,248.2 27,040.9
3 Ereotvri::/s:ue from sales and services 4103.4 4,465.5
4 Cost of goods sold 3,477.8 3,779.8
5 Gross profit 625.7 685.7
6 Financial revenue 857.6 930.9
7 Financial costs 7.2 5.7
8 Z;(;gtcgtleosss in joint ventures and 6,729.7 6,630.1
9 Selling expenses 88.5 98.7
10 General and administrative expenses 486.7 694.7
11 Net operating profit 7,630.6 7,447.6
12 Other profit (4.3) (23.2)
13 Profit before tax 7,626.3 7,424.4
14 Profit after tax 7,431.7 7,219.4
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(Figures according to the audited consolidated financial statements)

ORGANIZATION AND HUMAN RESOURCE

CHANGES IN THE EXECUTIVE BOARD IN 2025

On August 21¢, 2025, the Board of Directors of VEAM issued Decision No. 39/QD-HDQT appointing Mr. Le Cong Hoang as
Deputy General Director, effective from August 22", 2025.

NUMBER OF STAFFS OF PARENT COMPANY

2025
Indicators Num
(people) U Proportion (¢
(people)

| By labor level 650 623

1 University and post-graduate level 266 251 40.29%
2 College and professional intermediate level 99 105 16.85%
3 Primary and technical workers 84 128 20.55%
4 General labor 201 139 22.31%
1l By labor object 650 623

1 Direct labor 285 267 42.86%
2 Indirect labor 365 356 57.14%
] By gender 650 623

1 Male 468 440 70.63%
2 Female 182 183 29.37%
v According to the term of the labor contract 650 623

1 Short-term contract under 1 year 0 3 0.48%
2 Contract term from 1 to 3 years 106 73 11.72%
3 Indefinite-term contract 544 547 87.80%
Vv By age 650 623

1 From 18 to 25 years old 23 24 3.85%
2 From 26 to 35 years old 109 87 13.96%
3 From 36 to 45 years old 328 300 48.15%
4 Over 45 190 212 34.03%

VEAM 2025 ANNUAL REPOR | 45



TRANSFORM DECISIVELY — UNLOCK NEW VALUE -

INVESTMENT ACTIVITIES, o
PROJECT IMPLEMENTATION

PROJECTS/ITEMS INVESTMENT

FINANCIAL INVESTMENT

Short-term financial investmen

DInvestments held to maturity (term deposits at the Parent Company's Office). At
December 31, 2025, the bank deposit interest rate was 6.6%, reflecting the recovery

momentum of the economy and banks’ stronger credit disbursement activities.

Toward the end of 2025, banks began to slightly increase deposit interest rates.

31/12/2024 31/12/2025
Term (month)
Amount
(billion VND) Interest rate/year (billion VND) Interest rate/yesz
12 11,860.00 4.2% - 5.45% 12,299.00 4.5% - 6.6%
Total 11,860.00 12,299.00

Long-term financial investment

In 2025, there willbe no change ininvestment value for long-term financial investments,

only provision/reversal of financial investment loss provisions will arise.

Investments in foreign-invested joint ventures are most effective, investments
in companies operating in the supporting industry sector with high interest, and
investments in companies operating in the agricultural machinery sector have only
one unit suffering losses due to the general difficulties of the agricultural market.
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The 2025 investment
plan of the entire VEAM
Corporation is approved

192.445

Investment
implementation in 2025
reached

132,915

~ 69% of the 2025 plan
~ 195% compared to 2024

A

@

Construction value Equipment value Others
35.063 billion VND 142.73 billion VND 14.562 billion VND

Parent Company Office
1.611 billion VND

Parent Company VF Subsidiaries
10,186 billion VND 7.909 billion VND 122,729 billion VND

VM
0.666 billion VND
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PROJECTS/ITEMS INVESTMENT
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Song Cong Diesel Limited Company

DISOCO

The implementation value in 2025 reached

40.11

12 items were completed (07/11 carry-forward items and 05/08 new investment

items). The completed construction items met the approved scale and objectives.

The procured equipment was handed over and put into use immediately, with

technical specifications and capacity meeting or exceeding the approved plan.

Items to be carried forward to 2026

04 items were completed, handed over
for use, and had A-B final settlement
completed in 2025, including the
fire prevention and fighting system,
purchase of one 7T-ton medium-
frequency cast iron melting furnace,
hanging shot blasting machine, and
2-ton forklift. The implementation
value in 2025 was estimated at 25.473
billion VND. In 2026, the audit and
final settlement of completed project
investment capital and payment to
contractors will be carried out, with an
estimated value of 0.158 billion VND.

In addition, 02 new investment items
remain unfinished and are proposed to
be carried forward to 2026, including
completion of the fire prevention and
fighting system, the dust extraction
and filtration system for medium-
frequency electric furnaces, and the
dust extraction and filtration system
for the semi-automatic paint dipping
chamber. The implementation value in
2025 was 0.835 billion VND. The carry-
forward value for implementation in
2026 is 5.825 billion VND.

Iltems not yet implemented and not proposed for carry-forward to 2026: 01 item

(construction of a new meeting room).

TRAN HUNG DAO MECHANICAL COMPANY LTD

The implementation value in 2025 reached

6.464

The Company is  implementing
the supplementary fire prevention
and fighting item under the project
“Relocation and construction of Tran
Hung Dao Mechanical Company’, with
implementation value in 2025 reaching
4.036 billion VND. The item is expected to
be completed in April 2026.

The new investment items in 2025 were
completed, handed over and put into use.
The implementation value in 2025 was
2.425 billion VND.

Tractor
And Agricultural Machinery Company Ltd

TAMAC

The implementation value in 2025 reached
1.088

In 2025, TAMAC implemented the investment item
on repair, improvement of floor elevation, and roof
replacement for the mechanical workshop for shaft and
gear production.

Machinery Spareparts No.1
Joint Stock Company

FUTU1

The implementation value in 2025 reached
41.624

The Company completed 21 items (including 10 carry-
forward items and 11 new investment items). There were
02 contracted items under implementation and unfinished,
and 03 items were suspended and not implemented.

VEAM Transport
and Trading Joint Stock Company

VETRANCO

The implementation value in 2025 reached
3.23

The Company completed 01/01 item (handed over and
put into use in July 2025).

Research Institute Of Technology
For Machinery

VCN

Southern Vietnam Engine
And Agricultural Machinery Company Ltd

SVEAM

The implementation value in 2025 reached
11.989

The Company completed the acceptance and handover
of 02/04 items in 2025. The remaining 02 items were
not completed and are proposed to be carried forward
to 2026.

Pho Yen Mechanical
Joint Stock Company

FOMECO

The implementation value in 2025 reached
17.897

The Company completed 11 items during the year, had 11
items under implementation and unfinished, and 01 item
not yet implemented.

Co Loa Mechanical Joint Stock Company

COLOAMEC

The implementation value in 2025 reached
0.33

The Company completed 01/01 item (handed over and
put into use in July 2025).

No investment activities arose during the year.
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SUBSIDIARIES AND ASSOCIATED COMPANIES

SUBSIDIARIES

Song Cong Diesel Limited Company (DISOCO)

DISOCO continued to maintain both purchasing and sales transactions with entities in which VEAM holds capital contributions.

Several units recorded revenue growth significantly exceeding the plan, such as SVEAM, CH THD, and VCN. Overall, DISOCO

continued to be one of VEAM's key production units, maintaining stable growth in both scale and efficiency.

Southern Vietnam engine and Agricultural machinery Company LTD (SVEAM)

SVEAM's production and business activities in 2025 were basically stable, and most key targets achieved the annual plan. The

Company maintained revenue in the context of a shrinking agricultural machinery market and reduced profit pressure due to

stable financial costs and continuous operations.

Unit: billion VND
Actual 2025 compare
. Actual
Key indicators 2024
Actual Actual 2024
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 801.5 821.0 880.1 110% 107%
2. Revenue from sales and 816.8 838.0 909.1 111% 108%
services provision
3. Profit before tax 472.8 208.0 443.4 93.7% 213%

Business performance results:

The shift of transportation and supply chains away
from China has continued strongly in Viet Nam, creating
favorable conditions for DISOCO to attract more
customers from major countries such as the United
States, Japan and the EU. As aresult, industrial production
value and revenue both increased by 10% compared to
2024 and exceeded the annual plan by 107% and 108%,
respectively.

Profit before tax, although only reaching 93.7% compared
to 2024 (mainly due to lower profit contribution from Ford
Vietnam), still exceeded 213% of the annual plan thanks
to the following factors: (i) Good cost control; (ii) Effective
production and business activities of FDI enterprises and
positive returns from financial investments.

Performance by product:
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Assembled products: Increased by 21% compared to
2024 and reached 97% of the plan;

Supporting products: Rising 17% compared to 2024 and
exceeding the plan by 11%;

Crankshaft products: maintained the growth momentum
in 2024 and exceeded the annual plan by 1%, and were
highly evaluated by HONDA, TOSHIBA, NAGAKAWA, SVC
in terms of production capability and stability;

Many new projects have been deployed with potential
customers such as HONDA Philippine, KAIA... opening up
opportunities to increase revenue for the following year.
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Export activities and market performance:

Export turnover was estimated at USD 7.9 million,
exceeding the annual plan by 5% (mainly driven by on-site
exports and the Japanese market);

The U.S. market declined due to increased competition
and supply chain shifts, reaching only 70% compared to
the same period;

Partners including THACO, JUKI, Schaeffler, Bonfiglioli,
SVEAM, TIPA, GEO-GEAR, VPIC, DONGIL, RUTHIMEX,
and KAIFA highly appreciated DISOCO's cooperation
capability;

Key project: KAIFA commenced production of forged
Under Bracket components (deliveries starting from
September 2025), contributing to revenue growth.

Research, development and improvement:

Successfully developed and prototyped 276 new prod-
ucts, including: 27 products for THACO; 41 product codes
for SVC; Other products such as Hoa Phat hinges, KAIFA
steering arms, and Caclo pump housings.

Key improvements included: Upgrading the lost-foam
casting line, reducing dependence on cranes; Redesigning
forging dies (Bracket), reducing costs by 44%—55%;
Designing rough and finish forging dies with dual cavities
for THACO tow hooks, doubling die lifespan and reducing
die cost per product by 50%; Installing four hydraulic
chucks for machining HONDA Gear Final components,
increasing productivity by 2.5 times.

Unit: billion VND
Actual 2025 compare
.. Actual
Key indicators 2024
Actual Actual 2024 Plan 2
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 313.4 256.1 265.2 85% 100%
o elesand 402.3 362.0 363.9 90% 100%
services provision
3. Profit before tax 11.1 11.2 11.3 102% 101%

Business performance results:
In 2025, SVEAM maintained stable production and
business activities amid continued weak demand
recovery and adverse impacts on export activities
caused by political tensions and instability in Myanmar
and Indonesia;
Industrial production value reached 265.2 billion VND,
equivalent to 100% of the annual plan and 85% of the
2024 level;
Revenue from sales and services provision reached
363.9 billion VND, equivalent to 100% of the annual plan
and 90% of the 2024 level;
Profit before tax in 2025 reached 11.3 billion VND, up 2%
compared with 2024 and achieving 101% of the annual
plan.

Performance by product:
Diesel engines faced intense competition from Chinese
products, particularly imitation versions of KUBOTA's RT
series;
Gasoline engines, milling machines, and various spare
parts all recorded growth compared to 2024;
Water pumps, rubber rollers, and generators experienced
lower-than-expected consumption, negatively impacting
the overall plan fulfillment.

Export activities and market performance:

Total export turnover reached 5.6 million USD, down 19%
compared with 2024 and equal to 69% of the annual plan
(of which exports of traditional products reached 3.5
million USD and exports of supporting industry products
reached approximately 2.1 million USD).

Research, development and improvement:

SVEAM continued to focus on developing new products
to promptly meet market demand, including: single-
cylinder diesel engines with capacities of 1.1 kW to 3.7
kW; diesel engine RV395; and diesel engine RV365-2.
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SUBSIDIARIES (CONT)

Tractor and agricultural machinery Company LTD (TAMAC)

Although the market remained difficult, TAMAC still completed the annual production and business plan and maintained stable

operations. The Company effectively controlled costs and promoted manufacturing and processing cooperation and service

activities to offset the decline in revenue from traditional sales channels.

Tran Hung Dao mechanical Company LTD (CK THD)

In 2025, the Company recorded positive improvements in production and business activities. Industrial production value and
revenue exceeded the annual plan, and financial results improved significantly, with the Company shifting from a loss-making

position to profitability, reflecting the effectiveness of its production and business management.

Unit: billion VND
Actual 2025 compare w
.y Actual
Key indicators 2024
Actual Actual 2024
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 19.8 24.2 24.2 122% 100%
2. Revenue from sales and 383 448 39,1 102% 87%
services provision
3. Profit before tax (16.2) 0.5 3.1 620%

Unit: billion VND
Actual 2025 compare w
.y Actual
Key indicators 2024
Actual Actual 2024
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 48.5 47.0 64.0 132% 136%
- Revenue e iiiS gy 640 55.0 85.6 133% 155%
services provision
3. Profit before tax (6.9) (8.0) 0.9

Business performance results:

In 2025, industrial production value reached 24.3 billion
VND, equivalent to 100% of the annual plan and 122% of
the 2024 level;

Revenue from sales and services provision reached 39.1
billion VND, equivalent to 87% of the annual plan and
102% of the 2024 level. In the revenue structure, revenue
from manufacturing and processing activities accounted
for 44%, contributing significantly to TAMAC's profit.

Product and market structure:

52

Demand in traditional product markets declined
significantly; however, demand for two-wheel tractors
remained stable in several provinces with small-scale
farming areas (Phu Tho, Nghe An, Ha Tinh, Dak Lak, Gia..)
Within the traditional product group, the BS12A1 tractor
(the main revenue-generating product) achieved 102%
of the annual plan. Meanwhile, reduction gearboxes and
hydraulic transmissions recorded growth compared to
the same period but did not meet the annual targets.
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Manufacturing cooperation activities:

Cooperation in contract manufacturing (gearboxes,
gears, structural components, etc.) continued to be
effective, enabling TAMAC to enhance its industrial
production value while creating additional employment
opportunities for employees;

Amid a context where most entities within and outside
VEAM experienced output declines, TAMAC maintained
growth compared to 2024 and successfully fulfilled its
2025 annual plan.

Research & product development

Conducted research, design, fixture setup, and pilot
machining of new BS6 products to serve the Northwest
market;

Collaborated with VEAM's Engineering and R&D Division
to finalize gear reduction units integrated with electric
motors with capacities of 2.2kW and 1.5kW;

The long-standing inventory product BS165Z was
upgraded to better suit the Central Highlands market and
is currently being tested at selected dealers to recover
capital and reduce slow-moving inventory.

Business performance results:

CK THD continued to maintain stable orders from SHIV,
JUKI and a number of other partners;

Revenue from sales and services provision reached 85.6
billion VND, up 55% compared with the annual plan and
33% compared with 2024;

Industrial production value reached 64.0 billion VND, up
32% compared with 2024 and exceeding the annual plan
by 36%.

Performance by product:

The traditional product segment continued to decline:
diesel engines reached 798 units, equal to 80% of the
2024 level and 69% of the annual plan; water pumps
maintained slow sales, while inventories continued to
increase; clutch housings reached 1,583 units, equal
to 83% of the 2024 level. Overall, traditional products
contributed only a small proportion of revenue and were
gradually replaced year by year.

The supporting industry segment grew by 49% compared
with 2024 and continued to play a key role in the revenue
structure. In 2025, SUMITOMO showed signs of
increasing orders again. SHIV and JUKI remained key and
stable customers. In addition, the Company continued
cooperating with CKCKI in processing log railings for the
Vinhomes Ocean Park 2 and Vinhomes Vu Yen projects,
and in processing pulley components for My Duc Thanh
Phuong Company, with estimated output of 1 ton.

Export activities and market performance:

Export turnover recorded a positive increase, reaching 1.7
million USD (of which exports to SHIV reached 0.8 million
USD and exports to JUKI Vietnam reached 0.9 million
usD);

CK THD maintained cooperation with a number of VEAM-
affiliated units, with delivery volume growing strongly
compared with 2024 and exceeding the annual plan:
Casting of cast-iron counterweights for LBH threshing
machines and pressure caps; SVEAM also manufactured
cylinder heads for diesel engines; Bilateral cooperation
with TAMAC on rims, shafts, gears, gearboxes and
machining for LBH threshing machine shell components;
cooperation with CKCKX1 on processing log railings for
the Vinhomes Ocean Park 2 project; commencement of
machining cooperation with FUTU1 on forged products.
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SUBSIDIARIES (CONT)

Research institute of Technology for machinery (VCN)

In 2025, the Institute’s production and business activities recorded positive growth. Its main business segments continued to

perform effectively, gradually affirming the Institute’s role in both research and production.

Key indicators

Unit: billion VND

Actual 2025 compare

Actual 2024
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 72.0 67.5 80.0 111% 119%
2 Revenue from sales and 749 69.1 86.5 115% 125%
services provision
3. Profit before tax 0.2 0.1 1.3 1,300%

Business performance results:

In 2025, industrial production value and revenue from sales
and services provision both increased by more than 10%
compared with 2024 and exceeded the annual plan by 20%
and 25%, respectively.

Professional operations:

Mold manufacturing activities remained stable and
recorded a 10% increase compared to the previous year,
with product quality and delivery schedules meeting
customer requirements;

Vacuum heat treatment and gas nitriding processes
maintained stable quality and ensured timely delivery,
attracting additional customers;

Material testing services were sustained, including
chemical composition analysis, tensile testing, and
bending tests for various types of cast iron and steel.
Additional services were expanded, such as case depth
evaluation and microstructure analysis.

Facilities:
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Most of the Institute’s office space has been leased out,
and renovation works have been completed;

However, the workshop at Lot 27B, Quang Minh
Industrial Park, continues to face challenges in meeting
increasingly stringent fire prevention and firefighting
(PCCC) requirements, as well as in obtaining land use
rights for the site.
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Performance at Me Linh Mechanical JSC:

Production and business activities showed signs of
improvement, with revenue recovering toward the end of
the year and increasing significantly compared to early
2025.

Profit before tax was estimated at VND 0.05 billion, which
is a positive signal; however, it remains low and not yet
sustainable.

Scientific research activities:

The Institute is  currently implementing a
ministerial-level science and technology project
under the Ministry of Industry and Trade:
“Research on two-stage gas nitriding technology using
mixed gases (NH, + N,) and the development of an

industrial-scale automated nitriding system.

Machinery spareparts No.1 JSC (FUTU1)

In 2025, FUTUT's production and business activities remained stable, with major indicators generally close to the annual plan.

The Company still ensured production and employment for employees in the context of a volatile market.

Key indicators

Unit: billion VND

Actual 2025 compare

Actual 2024
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 889.2 925.0 889.6 100% 96%
53?!52%?5&2 e 20 920.9 960.0 939.6 102% 98%
3. Profit before tax 87.9 68.0 78.5 89% 115%

Business performance results:

Industrial production value and revenue from sales
and services provision were nearly equivalent to the
2024 level, reaching 96% and 98% of the annual plan,
respectively;

industrial production value and revenue from sales and
services provision were nearly equivalent to the 2024 level,
reaching 96% and 98% of the annual plan, respectively

Perfoemance by product:

Motorcycle spare parts continued to be the key product
group, accounting for approximately 85% of FUTUT's
revenue structure. However, FUTUT had to actively
restructure its product mix as the motorcycle market
shifted from manual motorcycles to scooters, and from
internal combustion engines to electric vehicles;

Revenue from other mechanical product groups increased
strongly compared with 2024, reflecting FUTU1's proper
strategic shift. New product groups supplying THACO
contributed to an increase in revenue of around 1 billion
VND/month; flange and threaded connector products
for TIBICO contributed approximately 1 billion VND/year;
and export-oriented bolt products contributed about 0.5
billion VND/month.

Export activities and market performance:

Export turnover reached 4.6 million USD, up 10%
compared with 2024 and achieving 93% of the annual
plan, driven by growth in exported coupling products
for EKD, Musashi handlebars exported to Brazil, and
recovering export markets such as the Philippines, Italy
and Japan.

Orientation and product development:

Focused on restructuring its product portfolio, expanding
new product groups and other mechanical products,
and strengthening research and development of new
products and human resources.

The Company continued to affirm its capability in
supplying products with high technical precision and
complexity to customers such as HVN, YAMAHA, PIAGIO,
ATSUMITEC, MAPR, etc., while diversifying its product
portfolio for VINFAST, SCHAEFFLER, KDH, ASAHI,
KRICO, EKD, THACO, TOYOTA, HTV, TIBICO and others,
thereby gradually reducing its dependence on traditional
motorcycle spare parts products.
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Pho Yen Mechanical JSC (FOMECO) Precision equipment No.1 Joint Stock Company (CKCX1)

FOMECO was one of the units with the highest production and business efficiency in 2025, with major indicators exceeding the The Company has basically completed its most important production and business targets; however, its operations have not

annual plan. Production and supply activities for FDI enterprises recorded positive growth, and the Company’s production and yet been truly stable and still depend significantly on a number of traditional partners.

business efficiency improved significantly.

Unit: billion VND Unit: billion VND
Actual 2025 compare wi Actual 2025 compare wi
.. Actual .. Actual
Key indicators 2024 Key indicators 2024
Actual Actual 2024 Actual Actual 2024
1 2 3 4 5=4/2 6=4/3 1 2 3 4 5=4/2 6=4/3
1. Industrial production value 745.7 682.6 786.8 106% 115% 1. Industrial production value 65.9 64.0 50.0 76% 78%

1117.7 10104 1152.9 103% 114% 2. Revenue from sales and 66.6 66.0 513 77% 78%
Services prOV|S|On

2. Revenue from sales and
services provision

3. Profit before tax 95.2 84.0 100.7 106% 120% 3. Profit before tax 3.5 3.5 47 134% 134%

Business performance results: Export activities: Business performance results:

FOMECO was a bright spot in the context of weakening
domestic demand and a slowdown in exports.

Industrial production value, revenue from sales and
services provision, and profit before tax all increased
compared with 2024 and exceeded the annual plan by
more than 10%.

Product and market structure:

Key product groups such as gears, engine and agricultural
machinery parts, and mechanical structures continued to
maintain a strong market share both domestically and
internationally.

FOMECO focused on expanding and developing new
product groups for customers such as HVN, YAMAHA,
HILEX, MUSASHI, VAP, GEOGEAR, EXEDY, ...,;
Strengthened the supply of domestic supporting industry
products such as wheel hubs, brake pedals, footrests,
and kick stands; and expanded the supply of parts to
customers assembling electric motorcycles and electric
bicycles.
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Export turnover reached 18.6 million USD, up 6%
compared with 2024, of which exports to the Japanese
market reached 8.2 million USD, exports to the Chinese
market reached 1.8 million USD, and exports to other

markets reached 7.3 million USD.

Export mechanical engineering and product development:

Maintained stable production output for key customers,
including JOTO, TANAKA, HEIWA, SANKIN, YAMAKIN,
FUKUVI, NAKA, FUSSHING, and TECHNO.

Expanded the customer base with new clients such as
SUITOSHA, SANKI, and Schaeffler

Further developed product types and increased output of
bearing components for IKO, KVN, HIMORE, and FAG.
Continued supplying automotive parts for Honda and
Toyota to the U.S. market via TECHNO ASSOCIATES,
along with other products requiring surface treatment
technologies such as Dacromet, Geomet, and Fisgo
coatings.

Conducted research on technologies and initiated
production of aluminum and plastic product lines.

Recorded a sharp decline in revenue from sales and
services provision;

Profit before tax still increased by 34% compared with
2024 and exceeded the annual plan by 34%, thanks to
effective cost control.

Performance by product:

Revenue mainly came from small-size products supplied
to TMT and VM; however, due to the low value of these
product groups, revenue remained limited.

Development orientation:

Shiftingtoward new product groups such ascomponents
serving military equipment, industrial stainless steel
water tanks for buildings, and stone slab supports, in
order to diversify products and reduce dependence on
make-to-order services.
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SUBSIDIARIES (CONT)

Co Loa Mechanical JSC (CKCL)

The Company basically completed its annual production and business plan, maintaining revenue and profit under favorable

market conditions. However, its production scale remained small, the market was still limited, and competitiveness had not yet

improved significantly.

Unit: billion VND
Actual 2025 compare with
.. Actual
Key indicators 2024
Actual 2024 Plan 2025
1 2 3 4 5=4/2 6=4/3
1. Industrial production value 42.5 38.0 40.0 94% 105%
2. Revenue from sales and 425 38.0 427 100% 112%
services provision
3. Profit before tax 2.7 1.2 32 118% 267%

Export activities:

+  Proactively expanded domestic orders and strengthened cooperation with VEAM-affiliated units, thereby offsetting the

decline in export markets.

+  Industrial production value reached 40.0 billion VND, equivalent to 100% of the U.S. market level, but lower than in 2024
because orders from the U.S. were suspended in the first half of the year due to changes in import tariff policies. The
Canadian market weakened, while orders from Japan recovered, helping Co Loa Mechanical JSC maintain revenue and

stabilize production.

58 | VEAM 2025 ANNUAL REPORT

Material and Complete equipment export-import Corporation (MATEXIM)

MATEXIM's 2025 business results show that although the Company achieved the annual profit target, these results still do not

fully reflect the long-standing operational difficulties of its core business segments. The Company’s operations have continued

to decline, and revenue and profit remain very low compared with its scale of capital.

Unit: billion VND
Actual 2025 compare with
.y Actual
Key indicators 2024
Actual Actual 2024 Plan 2025
1 2 & 4 5=4/2 6=4/3
1. Industrial production value 42.5 38.0 40.0 94% 105%
e cinsales and 425 38.0 427 100% 112%
services provision
3. Profit before tax 2.7 12 32 118% 267%

Business results:

+  Revenue from sales and services provision of MATEXIM
decreased by 10% compared with 2024 and reached
89% of the annual plan. The decline was mainly
attributable to lower industrial production revenue and
lower trading revenue, while service revenue continued
to account for a relatively high proportion of MATEXIM's
revenue structure.

+  Profit before tax increased by 19% compared with 2024
and reached 103% of the annual plan.

MATEXIM's main business segments all faced many
difficulties and only maintained a moderate level of growth,
specifically as follows:

+  Trading activities: MATEXIM only implemented a
small number of contracts with limited value due to
capital constraints, relying solely on its own funds for
transactions with reliable partners, thereby ensuring
the principles of business efficiency and capital
preservation.

«  Transportation service activities: these continued to be
temporarily suspended because the vehicles are old or
damaged, generate substantial costs, and it is difficult
to find two-way cargo sources.

HEAD operations: these declined sharply due to capital
constraints, saturated market demand, and changes
in consumer preferences from motorcycles to electric
vehicles.

Warehouse exploitation activities: MATEXIM is preparing
a plan and proposal to temporarily suspend exploitation
activities in order to focus on handling land-related
issues at 30/9/2025 and 31/12/2026.

Warehouse, office, and yard leasing activities: revenue
from warehouse leasing has almost reached zero and
there have been no new tenants because the rental
price remains high; economic volatility and tighter state
management have caused many existing tenants to
suspend operations, directly affecting rental revenue. In
addition, fire prevention and fighting systems at part of
the warehouse area and office area do not yet fully meet
customer requirements and leasing expectations.
Factory operations in leased areas: as the entire
operations of the plants, machinery and equipment
in the plant have been suspended, the machinery and
equipment are deteriorating physically and becoming
increasingly damaged.
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SUBSIDIARIES (CONT)

VEAM TRANSPORT AND TRADING JSC (VETRANCO)

VETRANCO continued to maintain stable operations and exceeded the annual plan in 2025. However, with the market's shift
toward electric vehicles and green transportation trends, the Company will need to adopt an appropriate development strategy
for the 2026—2030 period.

Unit: billion VND

Actual in 2025 vs.

Key indicators Actual 2024
Act.2024

1 2 3 4 5=4/2 6=4/3

1. Revenue from sales and
services provision

153.3 138.0 161.4 105% 117%

2. Profit before tax 46 52 6.1 133% 117%

Business results:

ASSOCIATED COMPANIES

AN GIANG MECHANICAL JSC (CAKG)

Although 2025 remained a very difficult year, An Giang Mechanical JSC still maintained revenue and gradually stabilized
profitability thanks to effective cost control and stable financial income. The Company needs to continue improving technology,
restructuring its product portfolio, expanding its market, and strengthening cooperation with VEAM-affiliated units to enhance

competitiveness in 2026.
Unit: billion VND

Actual in 2025 vs.

Key indicators Actual 2024

Act.2024

7 2 3 4 5=4/2 6=4/3
1. Industrial production value 150.8 127.5 120.6 80% 95%
- Pevelie i Sel e 162.4 212.0 182.9 112% 86%
services provision
3. Profit before tax 67.0 22.4 241 36% 107%

(*)Including internal revenue.

Business results: Financial investment efficiency:

In 2025, the decline in transportation volume for TMV
and HVN caused VETRANCO's revenue from sales and
services provision to decrease by 5% compared with
2024, although it still exceeded the annual plan by 17%.
Profit before tax increased by 33% compared with
2024 and reached 117% of the annual plan, reflecting
flexible management, effective cost control, and stable
transportation operations.

Commercial business segment:

Focused on cooperating with financially sound partners,
ensuring debt recovery.

Continued to supply labor protection products to member
units within VEAM and retail customers.

Transportation services segment:
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Remained the core business segment, accounting for a
large proportion of revenue.

Although affected by new transportation management
regulations, VETRANCO still fulfilled its transportation
plan thanks to stable transport volumes from TMV and
HVN and flexible operational capability.

Transportation efficiency was further optimized through
route adjustment, stabilization of two-way cargo sources,
and tighter control of fuel costs.
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Industrial production value and revenue from sales and
services provision reached 95% and 86% of the annual
plan, respectively.

Profit before tax reached 24.1 billion VND, equivalent to
36% of the 2024 level and 107% of the annual plan, mainly
thanks to good cost control and stable income from
financial investment activities in ANTRACO.

Results by products:

Sales of brick-making machines reached 333 units, up
90% compared with 2024 and exceeding the annual plan
by 122%, reaffirming the position of the fully automatic
brick-making machine line in the domestic market,
despite signs of a slowdown in the brick and tile industry
and tighter consumer spending by farmers.

Demand for investment in agricultural machinery also
remained an important driver of consumption, but still
depended heavily on public investment capital and the
progress of local infrastructure projects.

The Company's main products have undergone
technological improvements, but their contribution has
not yet matched expectations due to strong competition
from larger enterprises in the market.

Financial revenue remained stable and was the main
source helping An Giang Mechanical JSC fulfill its profit
target, while the traditional product segment continued to
face many difficulties.

Research & Development:

An Giang Mechanical JSC continued to research, improve
and expand its product portfolio, including upgrading
combine harvesters to serve expressway construction
contracts; designing molds for corrugated steel sheet
presses; completing the fabrication and trial operation of
a 16-row seeding assembly; and researching the design

of a 50-ton-per-hour drying machine.
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VINH MECHANICAL JSC (CKV)

Vinh Mechanical JSC has temporarily suspended operations for many years and currently maintains only a minimum organizational

structure to manage assets, handle outstanding issues and fulfill obligations to the State. The Company has not yet identified a

development direction, restructured its production and business activities, or established any products or markets for future operation.

Unit: billion VND

Actual in 2025 vs.

Key indicators Actual 2024

Actual Act.2024

MATEXIM HAI PHONG JSC

Overall, Matexim Hai Phong maintained cash flow from leasing land and from financial investments; however, transportation
service activities continued to be suspended, and the Company still faced significant financial pressure.

Unit: billion VND

Actual in 2025 vs.

1 2 3 4 5=4/2 6=4/3

1. Revenue from sales and

0.123 0.138 112%

services provision

2. Profit before tax 6.4) (4.7)

Business results:

Revenue in 2025 reached 0.138 billion VND, up 12% compared with 2024, but remained at a very low level.

Vinh Mechanical JSC is currently under significant financial pressure, including loans from VEAM, overdue interest, unpaid
taxes, social insurance and health insurance payables, and other liabilities. Since May 2025, Vinh Mechanical JSC has no
longer been able to pay wages to employees and must suspend such payments.

The contract for transfer of land use rights with Golden City has not yet been fully settled. Golden City still owes 5.4 billion
VND, which has not yet been paid, thereby affecting cash flow, employee rights and Vinh Mechanical JSC's operations.

VEAM TAY HO INVESTMENT JSC (VTH)

VTH continued to maintain stable operations, in line with the characteristics of its small-scale model, with low labor demand.

Unit: billion VND

Actual in 2025 vs.

Key indicators Actual 2024

Actual Act.2024

1 2 3 4 5=4/2 6=4/3

1. Revenue from sales and

121 8.7 12.5 103% 144%

services provision

2. Profit before tax 2.5 1.8 29 116% 161%

Business results:
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Revenue and profit both increased compared with 2024 and exceeded the 2025 plan. The Company continued to maintain
a 100% occupancy rate for office leasing, thereby ensuring cash flow for operations and stable business performance.

In its role as the investor, VTH organized the annual apartment building conference of VEAM Tay Ho Building and ensured
compliance with regulations on the management and operation of apartment buildings. The Company supervised the use of
maintenance funds for jointly owned areas, organized the operation of parking lots, ensured compliance with fire prevention
and fighting regulations, saved electricity and water, reduced management and operation service costs, and carried out other
rights and obligations in accordance with legal regulations to ensure the safe and stable operation of the building.
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Key indicators Actual 2024
Actual Act.2024
1 2 3 4 5=4/2 6=4/3
e clcs and 28 3.4 36 129% 106%
services provision
2. Profit before tax (0.7 0.4 (1.9

Business results:
In 2025, MATEXIM Hai Phong's operations mainly consisted of leasing land and warehouse space. In addition to rental
income, the Company also recorded financial revenue of approximately 1.5 billion VND (dividends from VJE).

NAKYCO JSC

The Company’s 2025 business results and profit do not fully reflect its real financial condition. NAKYCO remains unable to
restore production, and its prolonged negative equity position has not been addressed. The Company has no regular recurring
income sources other than rental income from offices and workshops, which is insufficient to cover regular expenses such
as administrative expenses and depreciation of fixed assets, and has not yet found any effective financial solution.

Unit: billion VND

Actual in 2025 vs.

Key indicators Actual 2024
Actual Act.2024
1 2 3 4 5=4/2 6=4/3
iy o sales and 52.1 15 492 94% 3.280%
services provision
2. Profit before tax 14.6 (5.8) 10.4 71%

Business results:
NAKYCO has suspended production and business activities for many years and currently maintains only a minimum
organizational structure to manage assets and handle outstanding issues. Its business activities mainly consist of
collecting rent from office buildings and workshops and liquidating assets in an orderly manner.
Revenue from sales and services provision reached 49.2 billion VND, equivalent to 94% of the 2024 level, but more than 32
times higher than the annual plan. Of this amount, the major contribution came from the 19/9 Tan Ky Tan Quy project (48.0
billion VND), while revenue from office and workshop leasing reached approximately 1.2 billion VND.
NAKYCO still has many outstanding financial obligations, including salary and insurance payables to employees, payables
to business partners (approximately 19.3 billion VND), and a number of tax obligations and other expenses.
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FINANCIAL SITUATION SHAREHOLDERS STRUCTURE,
CHANGE IN OWNER'S EQUITY

PARENT COMPANY'S FINANCIAL SITUATION

Unit: VND
o = -
Indicators 31/12/2024 31/12/2025 /"d'“"’ea SHARE
ecreas
Total assets 19,755,041,946,237 20,559,307,095,667 1%
Stock name Stock of Viet Nam Engine and Agricultural Machinery Corporation
Net revenue 316,859,399,172 553,542,458,257 75%
i Stock code VEA
Gros.s'proﬂt from sales and service 26,319,124,573 34,299,455,553 30%
provision
Stock type Common stock
Other profits 2,522,610,183 (26,867,099,820) -1165%
Par value 10,000 dong
Profit before tax 6,391,653,483,461 7,150,644,453,128 12%
Profit after tax 6,253,402,216,678 7,005,725,411,399 12% Total number of shares 1,328,800,000 shares
Payout ratio (*) 100% 100% Total value of registered shares 13,288,000,000,000 VND
(*) Remained after-tax profit after deducting bonus and welfare funds is distributed as 100% dividend
KEY FINANCIAL INDICATORS
SHAREHOLDES STRUCTURE
Indicators Unit Nam 2024 Nam 2025 (At the time of closing the shareholder list on November 19, 2025)
1 - Solvency ratio
+ Current ratio times 7557 63.88 Shareholder structure Num?sell; ac:izl;ares Ownership percentac
Current Assets/Current Liabilities
+ Quick ratio 1. Major sharehol
' - times 72.46 61.96 ajor shareholders
(Current Assets - Inventories)/Current Liabilities L State 1175582 966 88.47%
2 - Capital structure ratio - Institution 104,130,427 7.84%
+ Debt/Total Assets Ratio times 0.01 0.01 2 Other shareholders 49 086.607 3.69%
+ Debt/Owner’s Equity Ratio times 0.01 0.01 Total 1.328.800.000
3 - Operation capability Ratio
Inventory turnover
* Cost of goods sold/Average inventory times 0.43 0.88 CHANGE IN OWNER'S EQUITY
* Total asset turnover: Net revenue/Average total assets times 0.02 0.03 None.
4 - Profitability
+ Profit after tax/Net revenue ratio times 19.74 12.66 TRANSACTION OF TREASURY STOCKS
None.
+ Profit after tax/Average owners’ equity ratio times 0.32 0.35
+ Profit after tax/Ave+++rage total assets ratio times 0.31 0.35 OTHER SECURITIES
+ Gross profit ratio from sales and service provision/Net times 008 0.06 None.

revenue ratio
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ASSESSMENT OF
OPERATING RESULTS IN 2025

ADVANTAGES

DIFFICULTIES
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The trend of supply chain relocation
and expansion of FDI projects created
opportunities  for VEAM's supporting
industry units, particularly in casting and
mechanical processing.

Associated companies such as TMV, FVL,
HVN continued to maintain their market
shares in the automobile and motorcycle
sectors, making a stable contribution to
VEAM's financial income.

The global market remained highly
volatile, while rising raw material and
logistics costs directly affected the
profitability of mechanical production
and processing enterprises  and
increased input costs.

Intense domestic competition in the
automobile and motorcycle markets,
especially in the electric vehicle
segment, together with  pressure
from imported products, continued to
create challenges for the production
and business activities of VEAM's

associates.

Anumber of VEAM's traditional products
(such as rice milling machines, rubber
rollers and bearings, etc.) continued to
lose their competitive advantage.

. -

Several export markets for VEAM's
supporting products, such as the United
States, Japan, China, Thailand and Laos,
remained relatively stable.

The Government's policy of reducing
VAT and promoting public investment
and domestic consumption helped the
automobile, commercial vehicle and
agricultural machinery markets show
signs of recovery in the latter part of 2025.

The handling of investment projects
remained behind schedule, and
prolonged outstanding issues at some
member units made the operation
model more complicated.

Pressure from innovation requirements,
technological standards, environmental
regulations, wage  policies and
increasingly higher governance
requirements remained = significant,
while financial resources and high-
quality human resources at some units
were still limited.

Natural disasters and increasingly
complex and irregular  weather
conditions in terms of both frequency
and intensity, such as heavy rains,
flooding and landslides in many
provinces in the Central and Central
Highlands regions, reduced demand
for several of VEAM's products in the
mechanical and agricultural machinery
sectors, particularly in the Central and
Southern Central regions, where a
relatively large proportion of VEAM's
products are consumed.

SOME GUIDING
PRINCIPLES
OF VEAM

0 COMG 17 e = —a

NG SIKET
(6 SAN XUAT KINH DOANH 6 THANG DAU

The parent company continues to maintain sustainable and effective production,

business and investment activities; gradually improve inventory and receivable

indicators and enhance the efficiency of short-term and long-term financial

investments.

Continue to arrange, adjust models, restructure capital at branches, subsidiaries, and

associated companies in the direction of optimizing capital use and production and

business activities and speeding up the progress of building internal governance

regulations and rules of VEAM.

Continue to strengthen the parent company's management and administration of the

subsidiaries' production and business activities in order to:

Ensure the production, business
and investment activities of the
parent company and subsidiaries are
sustainable and effective.

onnecting VEAM member units in
production cooperation based on
equipment capacity and competitive
advantages of each unit to improve
production and business efficiency,
increasing competitiveness for VEAM
products.

Take advantage of VEAM's reputation
and capacity in dealing with major
domestic and foreign partners to
support member units in finding
contracts to manufacture and supply
spare parts and component assemblies
for industry.

Continue to focus on thoroughly
resolving existing problems, errors
and obstacles of VEAM in the past,
including: Inventory at VEAM Motor
Branch, issues related to Changan
automobile business, ISEKI tractors,

debt collection, investment.
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RESULTS OF
IMPLEMENTATION
OF SOME KEY
INDICATORS
ACCORDING TO
CONSOLIDATED
FINANCIAL
STATEMENTST

EVALUATION

OF PRODUCTION
AND BUSINESS
PERFORMANCE
IN 2025
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REVENUE FROM SALES
AND SERVICES PROVISION

4,465.5 BILLION VND

PROFIT AFTER TAX

7,21 9.4 BILLION VND

Up 8.82% compared with 2024

Down 2.86% compared with 2024

Positive results

VEAM fulfilled and exceeded most of
its key targets, including revenue, profit
and export turnover, and maintained a
positive growth trend. The Company
achieved 5,042.2 billion VND in
revenue and 7,332.5 billion VND in
profit before tax, both exceeding the
annual plan and increasing compared
with 2024.

The production and business activities
of many subsidiaries recorded
positive improvement, especially in
the supporting industry sector, where
several associated companies and
many subsidiaries generated profits;
some units achieved high growth in
both revenue and profit.

The product portfolio continued
to be restructured in a positive
direction; product groups with stable
consumption contributed significantly
to overall growth. Engine products,
power machinery spare parts and
certain export items maintained stable
market share and output.

Financial management, debt collection
and investment management were
implemented more tightly, helping
ensure financial safety and improve
capital utilization efficiency across the
system.

Shortcomings and limitations

Some traditional products, such as
agricultural  machinery, rice  milling
machines and rubber rollers, continued
to sell slowly, while the market remained
narrow.

The operational efficiency of several
member units was still low, particularly
some associated companies that had
not yet reoriented their business model or
found solutions for production recovery
or business transformation.

A number of investment projects
remained behind schedule; investment

preparation at some units did not meet
requirements, and projectimplementation
capability, contract management and

progress supervision were uneven.

Research and development activities had
not yet achieved clear breakthroughs.

Investment in  market development
and traditional products had not been
equivalent to their potential, marketing
policies and sales channels were not
yet strong enough to expand markets
and respond to increasing competitive
pressure.

Lessons learned

Itis necessary to continue strengthening
forecasting activities, closely monitoring
market developments and making
timely and appropriate  operating
plan adjustments; and to improve the
Company's analytical and operating
capability at all units.

It is necessary to further promote the
restructuring of the product portfolio
toward product groups with large
markets, high efficiency and strong
financial ~ turnover, while reducing
investment in traditional product groups
with low efficiency.

[t is necessary to strengthen cost
management, improve labor productivity

and enhance the efficiency of asset
utilization; these are key solutions to
improving competitiveness.

It is necessary to tighten risk
management, debt collection and
financial supervision at all units; and
to maintain transparency and strict
compliance with legal regulations in all
operations.

It is necessary to enhance coordination
between the Parent Company and
member units in investment, R&D,
market  development and brand
building, thereby reinforcing the Parent
Company's leading and supporting role
in key areas.
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FINANCIAL SITUATION

(Unit: Billion VND

ASSETS Total assets at year-end increased compared with the beginning of the year, mainly
31/12/2024 31/12/2025 due to the following reasons:
Short-term receivables increased from 3,251 billion VND to 3,653 billion
A. ASSETS 19,755 20,559 VND (mainly due to receivables from dividends and interest from associated
companies and joint ventures).
1. Current assets 16,139 16,968 +  Short-term financial investments increased from 11,997 billion VND to 12,559
billion VND (mainly due to an increase in term deposits with banks).
- Cash and cash equivalents 146 164 +  Longterm assets decreased due to depreciation of fixed assets and
provisions for short-term financial investments.
- Short-term financial investments 11,997 12,559
DEBT PAYABLE Liabilities at the end of the yearincreased slightly compared with the beginning of the
- Short-term receivables 3,251 3,653 year, mainly because by the end of 2025, accrued wages and bonuses had not yet
been fully paid to employees (wages and bonuses are expected to be paid in the first
- Inventories 664 510 quarter of 2026 in accordance with regulations).
- Other current assets 81 82
On December 31, 2025, liabilities mainly consisted of unpaid bonus and welfare
2. Non-current assets 3,616 3,592 funds and payables arising from production and business operations, such as trade
payables, corporate income tax, employee-related payables, etc.
- Long-term receivables 0 0
- Fixed assets 389 355
0 0 IMPROVEMENTS IN ORGANIZATIONAL

Unfinished assets 5 54 STRUCTURE, POLICIES, AND MANAGEMENT

- Long-term financial investments 3,143 3,153

+ Subsidiaries 2,656 2,656 Manage and administer VEAM in a transparent and effective manner, increase
responsibility, and promote the capacity of all levels of management;

+ Joint ventures and associates 707 707

+ Others 1 1 Completethe system of regulations andrulesin VEAM's management and operation
in accordance with changes in current laws and state policies, in accordance with

+ Provision (231) (221) the state- owned enterprise model under the Enterprise Law, ensuring consistency,
completeness, timeliness and efficiency;

- Other non-current assets 29 29 . Y

B. CAPITAL RESOURCES 19,755 20,559 Issue policies to effectively use and promote VEAM's resources; strengthen
human resource training activities, and have policies to attract high-quality human

1. Liabilities 214 266 resources to meet future development requirements.

- Short-term liabilities 214 266

- Long-term liabilities 0 0

2. Owners’ equity 19,541 20,294
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DEVELOPMENT PLANS IN FUTURE
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@

Continue to identify 03 main and core product lines for development: agricultural

engines - machines, automobiles and motorbikes and supporting industries, aiming

at products that are friendly to nature and the environment. Build VEAM into a leading

enterprise in this field.

@)

Focus on sustainable development
goals and improve competitiveness
in the context of increasingly deep

international integration.

O

Increase the proportion of revenue
from supporting industries and export
activities, and participate more deeply and
broadly in the global product value chain.

VEAM's overall objectives

In 2026, VEAM, including the Parent
Company and its member units, aims
to maintain stable production and
business operations while laying the
groundwork for sustainable growth
in the following period. Accordingly,
VEAM targets industrial production
value of approximately 3,860.0 billion
VND, total revenue of over 5,200.0
billion VND, of which revenue from
industrial production is estimated
at around 4,740.0 billion VND;
export turnover is expected to reach
approximately USD 41.0 million.

In addition to scale-related targets,
VEAM identifies the improvement of
production and business efficiency,
the preservation and development of
State capital, and the maintenance of
financial stability as its overarching
objectives. The Corporation  will
continue to focus on strengthening

industrial production and supporting
industry activities; enhancing the
efficiency of joint ventures and
associates; and gradually restructuring
its investment portfolio in line with
industry development trends and
green transition requirements.

Based on the policies and orientations
of the Party, the National Assembly,
and the Government regarding socio-
economic development, VEAM will
closely coordinate with its member
units to review, adjust, and organize
the implementation of production and
business plans in a flexible manner,
striving to improve growth momentum
and gradually move toward double-
digit growth in the coming period,
thereby contributing to the successful
achievement of the economy’s overall
development objectives.

Objectives and plans of the Parent Company

In 2026, the Parent Company aims to
continue maintaining stable production
and business operations, ensuring
efficiency and financial safety, while
strengthening its role in coordinating,
supervising, and supporting member
units. The annual plan is built toward
improving production capacity,
promoting automobile sales, expanding
markets, enhancing governance quality,
and effectively fulfilling the task of
preserving and developing State capital

in the enterprise.

Industrial production activities are
planned to maintain a high growth
target, with the objective of promoting
several new vehicle lines as well as
delivering inventory vehicles that
have been successfully auctioned
in accordance with  contractual
requirements. Trading activities will
focus on the sale of Changan vehicles
and ISEKI tractors in inventory, while
materials trading activities will be
temporarily suspended.

Financial revenue is expected to decline
due to lower efficiency of long-term
financial investments, in which:

+ HVN is expected to reduce output
due to the shift toward electric vehicles;
+ TMV is considering retaining profits
for reinvestment instead of distributing
them.

Profit before tax and profit after tax
are expected to decrease by 20%
compared with the estimated results
for 2025, mainly due to lower financial

revenue.

The Parent Company is continuing to
review and adjust the 2026 production
and business plan targets in line
with actual conditions as well as the
Government’s orientations, in order to
finalize the 2026 plan with the objective
of achieving the highest possible
growth and operating efficiency for
submission to the 2026 Annual General
Meeting of Shareholders for approval.
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EXPLANATION OF THE EXECUTIVE BOARD
FOR AUDITOR'S OPINIONS

SEPARATE FINANCIAL STATEMENTS
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Qualified opinion

regarding inventory
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Auditor's opinion

As at 31t December 2025, the
Corporation is monitoring a number of
slow-moving inventories with signs of
impairment, as detailed below:

- VEAM Automobile Factory has
made a provision for devaluation of
inventories for certain slow-moving
inventory items, primarily components
with signs of impairment, with a total
carrying amount of VND 165.5 billion
(corresponding allowance of VND 76.7
billion). This provision is determined
based on the net realizable value with
reference to estimated selling prices
stated in the Valuation Certificate and
Valuation Report dated 17 January 2024
(as at 31 December 2024, the provision
for devaluation of inventories for
both finished goods and slow-moving
components was also determined on
the same basis). In addition, the Factory
still holds certain slow-moving inventory
items (components) with signs of
impairment for which no provision has
been recognized, amounting to

Explaination

approximately VND 2.7 billion (as at 31
December 2024: approximately VND
257 million).

- The Parent Company's Office is
recording the provision for devaluation
of inventories in the Balance sheet as
at 31 December 2025 amounting to
approximately VND 16.1 billion (as at 01
January 2025: approximately VND 5.8
billion; at the same time, slow-moving
inventories with a carrying value of VND
70.8 billion have not yet been assessed
for net recoverable value).

The necessary audit procedures have
been performed; however, we were
unable to obtain sufficient appropriate
audit evidence to assess the above-
mentioned provision for devaluation of
inventories. Accordingly, we are unable
to determine whether any adjustments
are necessary to the provision for
devaluation of inventories recognized/
(reversed) during 2025 and the related
items in the Corporation's separate
financial statements.

For certain slow-moving inventories that have been stagnant for many years (from

the period when the entity operated as a limited liability company), as of the reporting

date, VEAM makes provision for inventory devaluation based on the determination

of the net realizable value of inventories, in accordance with valuation certificates

and valuation reports issued by authorized valuation organizations.

Qualified opinion regarding
investment provision

Auditor's opinion

The Corporation has not fully recognized provision for impairment of certain

financial investments in subsidiaries (as detailed in Note 6 of the Notes to the

separate financial statements). We were unable to obtain sufficient appropriate audit

evidence to assess the impact of this matter on the Corporation’s separate financial

statements. Accordingly, we were unable to determine whether any adjustments

are necessary to the provision for impairment of financial investments recognized

and the related balances in the Corporation’s separate financial statements

Explaination

These are the matters leading to the
qualified opinions mentioned by the
auditor in the 2025 Financial Statements
of Material and Complete Equipment
Export - Import Corporation (Matexim)
and Tran Hung Dao Mechanical Company
Limited (CKTHD), specifically explained as
follows:

The long-term prepaid expenses at
Matexim mainly comprise depreciation of
fixed assets, interest expense, and other
expenses related to the sponge iron plant
incurred in previous years. Currently, the
sponge iron plant is facing operational
difficulties and has suspended production,
therefore, the related expenses have
not been assessed. Matexim is in the
process of restructuring its output
product portfolio. The capital increase

plan at Matexim is being implemented

step-by-step in accordance with legal
regulations with the aim of ensuring
VEAM's best interests.

CKTHD has sent
confirmation letters requests to its

receivable

customers; however, several customers
have not responded, and as certain
customers are still in the process of
making payments, there is insufficient
basis to recognize a provision at this
stage. CKTHD has established a Debt
Collection Board and and has been
actively implementing measures to
collect outstanding receivables. In
addition, the company is is conducting
a review of comparable products in the
market to determine the net realizable
value of its inventories, which will
serve as the basis for establishing an
appropriate provision.
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Qualified opinion regarding
the tractor project
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Auditor's opinion
As at 371t December 2025, the cost of
technology licensing rights fees related to

the Project on research and manufacture
of medium-sized four-wheel tractors is
being recorded by the Corporation under
Construction in progress with an amount
of VND 53.5 billion (Note 16 of the Notes
to the separate financial statements),
such costs have been concluded by the
High People’s Court in Hanoi to be fully

the recoverability or made any provision
(if any) in accordance with prevailing
regulations. We were unable to obtain
sufficient appropriate audit evidence
to determine whether any adjustments
are necessary to Construction in
progress, Other short-term receivables,
and related balances in the separate
financial statements of the Parent
Company'’s Office - the Corporation.

Qualified opinion
regarding inventory

CONSOLIDATED FINANCIAL STATEMENTS

Auditor's opinion

As at 31t December 2025, the
Corporation recognized a provision
for slow-moving and long-outstanding
inventories amounting to VND 101.8
billion (of which VND 92.8 billion was
recognized by the Parent Company and
VND 9 billion by its subsidiary, Vietnam
Engine and Agricultural Machinery
One Member Limited Company). The
corresponding provision as at 31
December 2024 amounted to VND
14.8 billion. In addition, slow-moving
inventories with a carrying amount of
approximately VND 81.1 billion have not
been assessed for net realizable value.

Explanation

Although we have performed necessary
audit procedures, we were unable to
obtain sufficient appropriate audit
evidence to assess the adequacy of the
provision for inventory obsolescence.
Consequently, we were unable to
determine whether any adjustments
might be necessary to the provision
recognized/(reversed) during 2025 and
the related balances in the consolidated
financial statements.

recoverable from the related individuals.
However, the Corporation has not made
any adjustments to recognize receivables
from the related individuals, nor assessed

Explaination

According to Resolution No. 58/NQ-HDPQT dated 26 June 2020, the Board of
Management authorised the Corporation's General Director to to direct and
implement activities to further assess the four-wheel tractor (MK4B) market in
cooperation with professional market research consultants, in order to establish a
basis for investment and development decisions, including prototype development
of MK4B transmissions based on ISEKI’s licensed designs, aiming to leverage both
the Corporation’s existing mechanical production capacity and external resources
to minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

> 2

For certain slow-moving inventories that have been stagnant for many years (from
the period when the entity operated as a limited liability company), as of the reporting
date, VEAM makes provision for inventory devaluation based on the determination
of the net realizable value of inventories, in accordance with valuation certificates

and valuation reports issued by authorized valuation organizations.
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December 2025, the value of the
technology licensing costs related to
the research and manufacturing project
of the medium-sized four-wheel tractor
is recorded by the Corporation under the
item "Work in progress" with an amount
of VND 53.5 billion (Note 15 of the
financial statements), while the Hanoi
High People's Court has concluded
that the individuals involved are fully

responsible for reimbursing

Explanation

and recorded the receivables from the
relevant individuals, nor has it assessed
the recoverability or made provisions (if
any) as required. We have not been able
to obtain sufficient appropriate audit
evidence to determine whether any
adjustments are needed to the Work-
in-Progress Construction Costs item
and related items on the Corporation's
consolidated financial statements

According to Resolution No. 58/NQ-HDQT dated 26 June 2020, the Board of

— a subsidiary of the Corporation —
has recorded pre-operating expenses
amounting to VND 58,527,901,394,
presented under “Long-term prepaid
expenses” in the consolidated balance
sheet as at 31 December 2025. We were
unable to assess the appropriateness
of the recognition, accumulation and
allocation of these expenses, as well as
their impact on the related balances in
the consolidated financial statements.
Accordingly, we were unable to
determine whether any adjustments
might be necessary.

9 Auditor's opinion o Auditor's opinion
Qualified opinion regard- As at the date of the consolidated the Corporation for this cost. However, Qualified opinion Viet Nam National Complete Equipment ~ Inventories and prepaid expenses items
ing the tractor project financial statements as at 31t the Corporation has not yet adjusted regarding the sponge and Materials Joint Stock Company in the consolidated balance sheet as at

31 December 2025 include suspended
costs pending resolution relating to the
sponge iron plant at Viet Nam National
Complete Equipment and Materials
Joint  Stock Company amounting
to approximately VND 502.8 billion
(31 December 2024: approximately
VND 481.8 billion). We were unable
to obtain sufficient appropriate audit
evidence to determine whether any
adjustments might be necessary to
inventories, prepaid expenses and the
related balances in the Corporation’s
consolidated financial statements.

Management authorised the Corporation's General Director to to direct and
implement activities to further assess the four-wheel tractor (MK4B) market in
cooperation with professional market research consultants, in order to establish a
basis for investment and development decisions, including prototype development
of MK4B transmissions based on ISEKI’s licensed designs, aiming to leverage both
the Corporation’s existing mechanical production capacity and external resources
to minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

Explanation

The long-term prepaid expenses at Matexim mainly comprise depreciation of
fixed assets, interest expense, and other expenses related to the sponge iron plant
incurred in previous years. Currently, the sponge iron plant is facing operational
difficulties and has suspended production, therefore, the related expenses have
not been assessed. Matexim is in the process of restructuring its output product
portfolio. The capital increase plan at Matexim is being implemented step-by-step

e Auditor's opinion in accordance with legal regulations with the aim of ensuring VEAM's best interests.
Qualified opinion As at the date of the financial statements, recoverability of overdue receivables nor
i i i i recognized an allowance for doubtful debts, . I
regarding receivables certain receivables and payables of the g o Auditor's opinion

Corporation have not been fully reconciled
and confirmed. In particular, Vietham Engine
and Agricultural Machinery Transportation
and Trading Joint Stock Company and
Tran Hung Dao Mechanical One Member
Limited Company have not fully reconciled
their receivables and other receivables
(including overdue penalties and breach
interest) amounting to approximately VND
332 billionand VND 33.1 billion, respectively.
In addition, Tran Hung Dao Mechanical
One Member Limited Company has not
assessed the

with the estimated cumulative provision
required as at the beginning of the year
amounting to approximately VND 40.1
billionand theimpact forthe yearamounting
to approximately VND 41 .4 billion. We were
unable to obtain sufficient appropriate audit
evidence to assess the existence of these
receivables, as well as their recoverability
and the adequacy of the related allowance
for doubtful debts. Accordingly, we
were unable to determine whether any
adjustments might be necessary to these
balances in the Corporation's consolidated
financial statements.

Qualified opinion
regarding the
investment in Nam
Sao Ha Noi Co.Ltd

Vietnam  Engine and  Agricultural
Machinery One  Member Limited
Company - a subsidiary of the
Corporation-hasrecorded aninvestment
in Nam Sao Ha Noi Company Limited
under “Investments in other entities” in
the consolidated balance sheet as at
31 December 2025 with an amount of
VND 45,112,913,628. The subsidiary
has not assessed the recoverability of
this investment to determine whether a

provision for impairment of financial

Explanation

investments is required in accordance
with Vietnamese Accounting Standards
and the applicable accounting regime.
We were also unable to obtain sufficient
appropriate audit evidence to assess
the impairment of this investment;
accordingly, we were unable to
determine whether any provision for
impairment of financial investments
should be recognized in the Corporation’s
consolidated financial statements for
the year ended 31t December 2025.

VEAM 2025 ANNUAL REPORT

Explanation

Regarding long-standing outstanding receivables, these companies have sent
debt reconciliation statements to customers; however, some customers have not
yet responded. Simultaneously, these companies have organized debt collection
efforts and actively implemented debt recovery and handling of collateral assets in

compliance with legal regulations.

Tractor and Agricultural Machinery Co.Ltd (TAMAC) has not yet obtained sufficient
documentation to assess the recoverability of its financial investment in Nam Sao Ha
Noi Co.Ltd. At the same time, TAMAC has not been able to determine the fair value
as of the end of the accounting period, as current regulations do not provide specific
guidance on determining the fair value of financial investments.
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ASSESSMENTS OF THE BOARD OF DIRECTORS
ON THE COMPANY'S OPERATION

VEAM'S PRODUCTION
AND BUSINESS
ACTIVITIES

Overall context of 2025

In 2025, the global economy continued to face many fluctuations and uncertainties.
Trade tensions among major economies remained intense; protectionist trade policies
continued to affect trade flows in many regions, particularly between the United States
and the EU; while the real estate market and domestic consumption in China continued
to exert pressure on growth, although the country still maintained its role as a regional
supply chain hub. The trend of supply chain relocation and expansion of investment
by multinational corporations continued strongly, creating opportunities as well as

challenges for ASEAN countries, including Viet Nam.

Domestically, the macroeconomy remained stable, GDP growth reached a relatively high
level, inflation was well controlled, and public investment was promoted, contributing to
the recovery of manufacturing and processing industries. The Government continued
to implement administrative reform, streamline the state apparatus, rearrange
administrative units, and roll out the two-tier local government model, thereby creating
a more favorable environment for business activities. Tax reduction policies, especially
the continued reduction of VAT, also helped stimulate consumption and support
business recovery in 2025.

The global economy showed positive signs but still placed pressure on input costs
and market competition. The Parent Company and its member units therefore made
efforts to implement synchronously many solutions in production, business, finance
and governance. As a result, VEAM's production and business performance in 2025

remained positive, with many indicators completed and exceeding the annual plan.

The production and business performance showed that the Board of Directors made
timely and flexible decisions in management and administration, helping VEAM
overcome difficulties and challenges and contributing to the successful fulfillment of

the targets approved by the Annual General Meeting of Shareholders.
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The BOD held 16 meetings and collected written opinions through 146 voting slips to approve matters within
its authority and to issue Resolutions, Decisions and Documents relating to appointment, dismissal, dismissal
from office, commendation, discipline and other issues under its competence. During the year, the Board also
promulgated 217 resolutions, 71 decisions and 23 documents. Plans and recommendations submitted to the
Annual General Meeting of Shareholders were also regularly reviewed and discussed by the Board at its periodic
meetings, depending on VEAM's actual implementation status at the relevant time of execution.

The Chairman and members of the Board of Directors also regularly attended the monthly meetings of the
Executive Board. Through these meetings, the Board clearly understood the Company’s operation, especially the
management, administration and coordination between the Executive Board and the BOD, thereby enabling timely
decisions and policies to overcome market and business challenges and achieve the best possible results.

Regarding ensuring shareholder rights, fair treatment among shareholders, and effective participation while bal-
ancing the interests of related parties, the Board exercised strict control over internal transactions and related-par-
ty transactions in an efficient manner, fulfilled information disclosure obligations in accordance with regulations,
and ensured compliance with VEAM's disclosure rules.

Regardinginternalmanagement, the BOD submitted
to the Annual General Meeting of Shareholders the
annual approval of amendments and supplements
to VEAM's Charter. For companies in which VEAM
has capital contributions, the Board reviewed and
issued Resolutions and Documents relating to
draft charters and regulations of the subsidiaries.

The contents under the responsibility and authority
of the BOD regarding governance, risk management,
compliance, strategic supervision, and human
resources and remuneration have been seriously
implemented. The evaluation results show that the
members of the BOD have been assessed to have
fulfilled their tasks well, proactively and positively in

carrying out their responsibilities.

The Board directed the Executive Board to implement VEAM's regime on State capital monitoring reports in accordance
with regulations. In 2025, the General Director prepared two reports on State capital monitoring, covering full-year 2024
and the first six months of 2025. Based on these reports, the State Capital Representative Department implemented the
monitoring and reporting regime on State capital invested in VEAM to the Ministry of Industry and Trade and the Ministry
of Finance in accordance with regulations.

Regarding risk management, the Board issued an updated Risk List and Top Risks. On that basis, the Internal Audit
Department established the 2025 internal audit plan and completed two internal audit reviews at the units. Based on
the internal audit results, the Internal Audit Department made recommendations to the Board so that it could direct the
relevant units to carry out governance and operations in compliance with law.
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ENVIRONMENTAL
AND SOCIAL
RESPONSIBILITY

86

In the sustainable development strategy,
the responsibility of enterprises towards
the local community is an important
factor that the Board of Directors and
the Executive Board of VEAM put first.
Accordingly, VEAM and its member
units continued to fully implement their
responsibilities toward employees and
to create favorable conditions for trade
union activities. Many practical and
meaningful activities were also organized

by the trade unions.

The Parent Company Office and member
units actively participated in training
courses on labor safety, occupational
hygiene, and fire prevention and
fighting. VEAM directed, supervised and
coordinated with capital representatives
at enterprises in which VEAM holds equity
interests to review, develop solutions,
prepare plans andimplement investments
in fire prevention and fighting systems
and environmental treatment systems in

order to comply with new regulations and

prevent risks
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ASSESSMENT OF BOARD OF DIRECTORS

ON EXECUTIVE BOARD’S PERFORMANCE

Pursuant to the Company’s Charter and Corporate Governance Regulations,
the Board of Directors has monitored and evaluated the performance of
the General Director and members of the Executive Board in managing
production and business and implementing resolutions of the General
Meeting of Shareholders and the Board of Directors in 2025 as follows:

In 2025, although both domestic and
international markets continued to face
many challenges, the Parent Company
and member units made efforts to seek
opportunities,
production and expand markets; as
a result, production and business

strengthen  industrial

performance improved compared with
2024. The production and business results
in 2025 showed that many indicators were
fulfilled and exceeded the annual plan; the
product portfolio continued to shift in a

positive direction, closely following market
demand. Total industrial production value
reached 4,269 billion VND, increased
6% compared with 2024; Revenue from
sales and services provision reached
4,465 billion VND, increased 9% compared
with 2024; Profit after tax reached 97%
of the 2024 level. The Executive Board
made considerable efforts in organizing
and implementing the Resolutions and
Decisions of the Board of Directors,
specifically as follows:

Carried out VEAM's activities
in line with the goals and plans
of the 2025 Shareholders’
Meeting on the basis of the
Charter, Internal Governance
and Management Regulations,
Resolutions and Decisions of
the BOD and current Laws.

Periodically prepares quarterly
reports on production and
business results and progress
in implementing the Resolutions
and Decisions of the BOD.

Promptly reported and asked for
the BOD' opinions on unusual
issues and problems regarding
VEAM's problems and problems
that have existed for many years,
from which the BOD promptly
agreed to give instructions for
implementation.

Implemented direct financial
monitoring, special  financial
monitoring for units with capital
contributions from VEAM, pro-
posed measures to implement
recommendations in the Finan-
cial Monitoring Report and had
solutions to overcome the exist-
ing problems and difficulties of
the units.

Periodically reported and
developed action plans to
prevent and mitigate risks arising
in production and business
activities, and implemented the
recommendations of VEAM's

Internal Audit Department.

Organized and properly imple-
mented regulations on regimes
for VEAM employees
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PLANS AND ORIENTATIONS

OF THE BOARD OF DIRECTORS

DISCIPLINE IN
FINANCE AND
EXECUTION

RAPID GROWTH
SUSTAINABLE
DEVELOPMENT
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Entering 2026, the world continues to
face a period marked by geopolitical
conflicts, strategic competition and
increasingly complex climate change,
which are weakening the global growth
trajectory. The global economy is
expected to maintain low but stable
growth. Technological competition and
digital transformation are becoming more
intense, while trends such as Industry 4.0,
greentechnology, artificial intelligence and
digital transformation are emerging as
new growth drivers. For Viet Nam, growth
is expected to remain at a relatively high
level; however, to achieve this objective,
stronger improvements in productivity
and innovation are required. Enterprises

need to shift to a growth model based

VEAN

CHUONG TRINH HOI

on technology, scientific research and
sustainable development. At the same
time, compliance with international
standards, ESG requirements and
greater efficiency in the use of capital are
becoming key conditions for enhancing

competitiveness.

Based on the domestic and international
political and economic context, as well
as the specific characteristics, operating
orientation and financial condition of
VEAM, and in view of the orientation
approved for 2026 under the motto
“Discipline in finance and execution -
Rapid growth - Sustainable development”,
the Board of Directors has identified a
number of key tasks for 2026 as follows:

MGHI

TONG KET HOAT BONG NAM 2025, KE HOACH NAM

VA PINH
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Regarding production,
business and investment

Regarding outstanding issues

Direct and closely supervise the imple-
mentation of the 2026 production, busi-
ness and investment plan approved by
the Annual General Meeting of Share-
holders/Board of Directors, ensuring
progress, efficiency and compliance;
formulate the medium-term develop-
ment strategy and long-term orienta-
tion, and define key growth drivers.

Regarding organizational
structure, governance and
human resources

Focus  on definitively ~ handling
inventories and removing obstacles
related to Changan vehicles; strengthen
the collection of overdue receivables,
deal with risky receivables, and resolve
long-standing pending projects.

Regarding internal control,
internal audit and compliance

Update the Charter and internal
regulations in line with the 2025 Law
on Enterprises; complete the plan
for restructuring VEAM;  develop
the job position scheme; improve
decentralization and delegation of
authority; enhance the quality of
human resources; and implement
Resolution No. 57-NQ/TW on science
and technology, innovation and digital
transformation.

Review and improve the system of
internal regulations on governance,
capital use, investment management,
implementation of projects, and human
resources; improve the effectiveness
of internal control, internal audit and
State capital monitoring; strengthen
risk prevention and compliance; and
strictly implement the conclusions of
inspections, examinations and directives
of competent authorities.

Regarding finance, accounting and state capital

Strengthen the monitoring of State capital; coordinate with competent authorities in
implementing the settlement of State capital at VEAM.
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BOARD OF DIRECTORS

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

Position at the

Representative Ownership ratio Number of Board of Directo

Full name company of voting-right  of voting-right and management positions
(if any) shares shares at other companies
Chairman of
T MR. NGO KHAI HOAN 285,286,966 21,47%
the BOD
Member
MR.
2 of the BOD/ 225,896,000 17%
NGUYEN HOANG GIANG ]
General Director
Member
3 MS.NGUYEN THI HOA 199,320,000 15%
of the BOD
05 positions as Member of the
BOD
- Chairwoman of the BOD of
Hanoi Pharmaceutical & Medical
Equipment Import - Export JSC,;
- Chairwoman of the BOD of
Vietnam Intimex Joint Stock
Member Corporation;
4 MS. TRAN THI NGUYET .
of the BOD - Member of the BOD of Hanoi
Construction JSC No.1;
- General Director of Thinh
Nguyen General Services
Provision Joint Stock Company;
- Director of SLCC Law Firm LLC;
Member of the BOD of Vietham
Aircraft Leasing Company.
Independent 07 position as Member of the
5 MR.NGUYEN TIEN VY Member Board of Directors: Saigon Beer -
of the BOD Alcohol - Beverage Corporation
MR. PHAN KIM KHOA Independent
(served as Independent
6 Member of the BOD until Member
June 20", 2025) of the BOD
MR.
Member
7 NGO QUANG TRUNG 199,320,000 15%
(Member of the BOD from of the BOD
April 251, 2025)
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SUBCOMMITTEES
OF THE BOARD OF
DIRECTORS

The Board of Directors issued Resolution No. 153/NQ-HDQT dated October 29, 2024
on completing the personnel of the Human Resources Organization Subcommittee,
Audit Subcommittee, and Strategy Subcommittee.

Strategy Subcommittee

Chairman of the Board of Directors Head of Subcommittee

General Director Member
Member of the Board of Directors Member
Independent member of the Board of Directors Member
Deputy General Director Member
Head of Development Investment Board Member
Head of Economic Planning Board Member

Deputy Chief of Office of Board of Directors Member, Secretary

Human resources organization subcommittee

Chairman of the Board of Directors Head of Subcommittee

General Director Member
Member of the Board of Directors Member
Independent member of the Board of Directors Member
Deputy General Director Member
Chief of Office of Board of Directors Member

Head of Human Resources Department Member, Secretary

Audit subcommittee

General Director Head of Subcommittee

Member of the Board of Directors Member
Independent member of the Board of Directors Member
Chief Accountant/Accounting Manager Member
Head of Internal Audit Committee Member

Deputy Head of Internal Audit Committee Member, Secretary
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ACTIVITIES OF
THE BOARD OF
DIRECTORS

Periodically orga-
nize BOD meetings
to evaluate business
activities and provide
guidance
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In 2025, the Board of Directors operated actively and fully complied with the

relevant regulations on its functions and duties, ensuring the legitimate rights and

interests of shareholders.

The Board of Directors successfully organized the Extraordinary General Meeting

of Shareholders and the Annual General Meeting of Shareholders in 2025, ensuring

full compliance with legal regulations. The Extraordinary General Meeting of

Shareholders held on April 25, 2025 approved the supplementation of an additional

member of the Board of Directors; the Annual General Meeting of Shareholders held

on June 20, 2025 approved important matters within its authority, including reports

on production and business activities, financial reports and various submissions.

In 2025, the Board of Directors held
16 meetings, issued 217 Resolutions,
71 Decisions, collected written
opinions through 146 voting slips,
and promulgated 23 documents on
important matters relating to VEAM's
operations and development orientation.
Members of the Board attended
the meetings with a high sense of
responsibility and actively expressed
opinions; the resolutions and decisions
focused on directing, managing and
supervising VEAM's activities, including
the following contents:

- The contents to be implemented and
completed include: Organizing the 2025
Annual General Meeting of Shareholders
and the 2025 Extraordinary General
Meeting of Shareholders of VEAM,;
directing matters submitted to the 2025
Annual General Meeting of Shareholders
of companies in which VEAM holds
shares or contributed capital; approving
and organizing the implementation of
the 2025 production and business plans
of VEAM and companies wholly owned
by VEAM; directing the appointment of
managers, capital representatives at
enterprises in which VEAM has capital
contributions and capital representatives
at enterprises in which VEAM has
investment capital, reviewing and

approving contracts and transactions
with  related persons; appointing,
dismissing and reappointing personnel
under the authority of the Board of
Directors, and other matters.

Ongoing work includes: implementation
of recommendations on financial
monitoring, review and approval of
financial statements, special financial
monitoring work; implementation of
the recommendations of the Internal
Audit Department and the Internal Audit
Committee in order to control, prevent
and overcome risks in the production
and business activities of the Parent
Company and its units; implementation
of conclusions and recommendations
of competent authorities; review of the
charter and operating regulations of
companies in which VEAM holds 100%
charter capital and review of capital
allocation at branches; collection of
VEAM’s overdue receivables; resolution
of VEAM's outstanding problems and
difficulties; settlement of pending
matters and obstacles of VEAM;
handling of several investment items
carried forward from 2025 to 2026; and
continued implementation of internal
rules and regulations in line with the
guidelines and policies of the Party and
the State.

Monitor activities for
the Executive Board

DAl HOI DONG CO DONG THUGNG NIEN NAM 2025
ANNUAL GENERAL MEETING OF SHAREHOLDERS 2025

The supervision of the BOD over the
Executive Board was carried out in
accordance with VEAM's Charter, internal
governance regulations and applicable
laws. During the year, the BOD directed
and supervised the Executive Board in
managing and operating production and
business activities and in implementing
the resolutions of the General Meeting of
Shareholders and the BOD of VEAM as
follows:

- Monitor the implementation of
Resolutions/Decisions issued by the BOD.
- Direct and supervise the General Director
and the Executive Board to continue
seeking and implementing solutions
and measures to gradually remove and
resolve existing problems and difficulties
of VEAM over the years.

- Direct the implementation of direct
state capital monitoring and special state
capital monitoring for units with VEAM's
capital contribution; accordingly, direct
the General Director to comment on
capital representatives and coordinate
with the Executive Board at the units to
propose measures for implementing the
recommendations stated in the state
capital monitoring reports and solutions
to overcome existing problems and

difficulties of the units.

- Direct and supervise the Executive
Board and VEAM's capital representatives
to periodically report and develop action
planstopreventand overcomerisksduring
production and business operations and
to implement the recommendations of
VEAM's Internal Audit Committee.

- Monitor the management and
administration of the General Director
and the Executive Board in the production
and business activities of 2025 to ensure
the fulfillment of the set plan.

- Direct the General Director and
the Executive Board to review and
supervise the implementation of the
2025 production and business plans
of companies in which VEAM holds
controlling capital contribution.

- Approve transactions with Related
People under the authority of the BOD

- Direct the implementation of reviewing
and supplementing personnel planning;
appointing personnel under the decision-
making authority of the Board of Directors.
- Directing the completion of VEAM's
internal management regulations system.
- Perform other tasks under the authority
of the Board of Directors.
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EVALUATION OF THE BOARD OF DIRECTORS' OPERATION

Number of
Member of the BOD meetings Proportion  Reason for not attending

attended
1 MR. NGO KHAI HOAN 16/16 100%
2 MR.NGUYEN HOANG GIANG 12/16 75% Authorized absence from 04 BOD meetings
3 MRS.NGUYEN THI HOA 16/16 100%
4 MRS. TRAN THI NGUYET 10/16 62.5% Authorized absence from 06 BOD meetings
5  MR.NGUYEN TIEN VY 16/16 100%
6  MR. PHAN KIM KHOA 04/07 57% Resigned from April 1%, 2025

Appointed from April 25, 2025;

7 MR.NGO QUANG TRUNG 10/11 91%

Suthorized absence from 01 BOD meeting
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RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS

Resolution/
Decision No.

Content

RESOLUTION

1 01/NQ-HBbQT 07/01/2025 Regarding the 2024 investment activities of FOMECO.

2 02/NQ-HPQT 10/01/2025 Regarding support for VF and VM branches (VEAM).

3 03/NQ-HbQT 03/10/2025 Regarding commendation for VEAM's Managers and Supervisory Board.

4 04/NQ-HbQT 13/01/2025 Regarding overseas business trip arrangements.

5 05/NQ-HBQT 14/01/2025 Regarding approval of DISOCO's 2025 production and business plan.

6 06/NQ-HBQT 14/01/2025 Regarding approval of SVEAM's 2025 plan.

7 07/NQ-HbQT 14/01/2025 Regarding approval of TAMAC's 2025 plan.

8 08/NQ-HBQT 14/01/2025 Regarding approval of VCN's 2025 plan.

9 09/NQ-HBQT 14/01/2025 Regarding CKTHD'’s 2025 plan.

10 10/NQ-HBQT 14/01/2025 Regarding approval of CNNA's 2025 plan.

- 11/NQ-HBAT T Regarding.establishm.entofthe Steering Committee forimplementation
of Inspection Conclusion No. 359/KL-TTCP.

12 12/NQ-HBQT 17/01/2025 Regarding direction on Report No. T0/BC-TGD of the General Director.

13 13/NQ-HBQT 22/01/2025 Regarding approval of excess spending over the credit limit at VietinBank.

14 14/NQ-HBQT 22/01/2025 Regarding the contract between TMV and TMMIN.

15 15/NQ-HDQT 29/01/2025 Ereog?;r:?igthttheoaCuoéit results of the implementation of the investment

16 16/NQ-HBQT 23/01/2025 Regarding Report No. 11/BC-TGD of the General Director.

17 17/NQ-HBQT 23/01/2025 E]fzg?sr%ig%jthe managerial position planning for the 2024-2029 period

18 18/NQ-HDQT 04/02/2025 Etegﬁ/zgi‘ng the agreement on permission to use the YUl system software

19 19/NQ-HBQT 17/02/2025 Regarding TAMAC's 2025 investment plan.

20 20/NQ-HBQT 18/02/2025 Regarding amendment and supplementation of DISOCO'’s Charter.

21 21/NQ-HDQT 26/02/2025 Egg?gﬂggoipgfr%\caéﬂﬂt.he EPC contract package for 100% machining

29 22/NQ-HPQT 08/02/2025 Fslfc?ca;(éig?ntsaen‘;r‘ansaotion between VEAM and ASEAN Securities Joint

23 23/NQ-HbQT 28/02/2025 Regarding amendment and supplementation of SVEAM’s Charter.

o4 24/NQ-HPQT 08/02/2025 Regarding the sponsorship contract for the Lexus Asia Cup 2025 golf

event with Toyota Motor Asia.
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RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS (CONT)

Resolution/
Decision No.

Content

Resolution/
Decision No.

Content

RESOLUTION

RESOLUTION

Regarding personnel matters of VEAM's capital representative at

25 25/NQ-HbQT 04/3/2025 Regarding the transaction between VEAM and Bao Cong Thuong.
26 26/NQ-HBQT 04/3/2025 Regarding the transaction between VEAM and Cong Thuong Magazine.
27 27/NQ-HbQT 06/3/2025 Regarding the appointment of the Chief of the Board of Directors Office.
. Regarding organization of the Extraordinary General Meeting of
28 28/NQ-HDQT 07/3/2025 Shareholders in 2025,
29 29/NQ-HbQT 10/3/2025 Regarding personnel matters of FOMECQO's Director.
i Regarding amendment and supplementation of the industrial property
30 30/NQ-HBQT 1173/2025 licensing contract with HVN.
i Regarding the agreement on permission to use the YUl system
31 31/NQ-HDQT 11/3/2025 between TMV and TMA (SG).
32 32/NQ-HPQT 20/3/2025 Regard‘mg the 2024 performance results of the Internal Audit
Committee.
33 33/NQ-HDQT 26/3/2025 Regarding the agreement amending the distribution contract between
Toyota and Lexus.
34 34/NQ-HBQT 31/3/2025 Regarding the transaction between VEAM and Industrial Inspection Center 1.
35 35/NQ-HbQT 31/3/2025 Regarding the venue for the 2025 Annual General Meeting of Shareholders.
) Regarding establishment of the Organizing Committee for the 2025
36 36/NQ-HDQT 31/8/2025 Annual General Meeting of Shareholders.
37 37/NQ-HbQT 31/3/2025 Regarding the 2025 plan of the Parent Company Office and branches.
38 38/NQ-HPQ 31/3/2025 Regarding DISOCO’s 2025 investment plan.
39 39/NQ-HPQT 31/3/2025 Regardmg the additional equipment project for the automatic casting
line at VF.
40 40/NQ-HDbQT 31/3/2025 Regarding CKTHD’s 2025 investment plan.
41 47/NQ-HDbQT 31/3/2025 Regarding CKCLs 2025 investment plan.
42 42/NQ-HDbQT 31/3/2025 Regarding VETRANCO's 2025 investment plan.
43 43/NQ-HPQT 31/3/2025 Regarding disclosure of information in the 2024 audited financial
statements.
44 44/NQ-HDBQT 31/3/2025 Regarding VF's 2025 investment plan.
) Regarding direction on the content of opinions of VEAM's capital
45 A5/NQ-HBQT 31/3/2025 representative at TMV.
i Regarding approval of the policy on appointing and dismissing the
46 A46/NQ-HDQT 02/472025 Director of FOMECO.
) Regarding the information memorandum for the 2025 Extraordinary
47 47/NQ-HBQT 02/4/2025 General Meeting of Shareholders.
i Regarding approval of the plan to select the supplier for the centralized
48 48/NQ-HBQT 03/4/2025 display goods package at Autotech 2025.
49 49/NQ-HDbQT 07/07/2025 Regarding approval of the contract between VEAM and related persons.
50 50/NQ-HPQT 08/4/2025 Regarding direction to VEAM's capital representatives at NAKYCO's

General Meeting of Shareholders.

51 51/NQ-HBQT 11/4/2025 FOMECO.
59 52/NQ-HPQT 14/4/2025 Regardilng recruitment of additional personnel for the Internal Audit
Committee.
53 53/NQ-HDQT 14/4/2025 Regarding the 2025 trading business plan and Changan vehicle
contract.
. Regarding approval of the contract package for procurement of cast
e SRRl Lt iron molds and 1-ton medium-frequency furnace at DISOCO.
) Regarding organization of the 2025 Annual General Meeting of
58 55/NQ-HBQT 21/4/2025 Shareholders.
. Regarding establishment of the inspection committee for shareholder
£ Sehsnel] PRI 2028 eligibility at VEAM's 2025 Extraordinary General Meeting of Shareholders.
. Regarding direction to VEAM's capital representatives at CKCLs
=/ REARAT Qa2 General Meeting of Shareholders.
. Regarding direction to VEAM's capital representatives at FUTU1’s
<5 SRRl s General Meeting of Shareholders.
. Regarding direction to VEAM's capital representatives at VTH’s General
) FNunel] 2R £02> Meeting of Shareholders.
60 60/NQ-HDQT 23/4/2025 Regarding VF's 2025 plan.
61 61/NQ-HDQT 23/4/2025 Regarding VM's 2025 plan.
. Regarding direction to VEAM's capital representatives at CKCX1's
2 P2 =0T PAIRI AU General Meeting of Shareholders.
. Regarding supplementation of business lines and amendment of
63 63/NQ-HDQT 24/4/2025 VEAM's Charter.
. Regarding direction to VEAM's capital representatives at MTX HP's
s R =T eae 2 General Meeting of Shareholders.
65 65/NQ-HDQT 05/4/2025 Regardlng Report No. 30/BC-TGD dated February 26, 2025 of the
General Director.
. Regarding approval of the Regulation on information disclosure and
66 66/NQ-HDQT 26/4/2025 brovision at VEAM.
67 67/NQ-HBQT 06/5/2025 Regarding VM's 2025 investment plan.
68 68/NQ-HPQT 06/5/2025 Regarding the charity program donating agricultural machines to poor
households.
69 69/NQ-HBQT 06/5/2025 Regarding FUTUT's 2025 investment plan.
. Regarding approval of the recruitment plan for personnel of the Parent
7 R HPOT Ve Company Office in 2025.
71 71/NQ-HBQT 07/5/2025 Regarding promulgation of DISOCO’s investment regulation.
) Regarding direction to VEAM's capital representatives at CKAG's
e A HPOT LeERo2> General Meeting of Shareholders.
73 73/NQ-HPQT 12/5/2025 Regardl_ng amendment and supplementation of HVN Internal Audit
Regulation.
74 74/NQ-HDQT 12/5/2025 Regarding the agreement on cooperation for the TMV used-car
e-commerce project.
75 75/NQ-HDQT 12/5/2025 g(e)gzra(;dmg commendation for VEAM's Managers and Supervisory
76 76/NQ-HBQT 19/5/2025 Regarding support for VF and VM branches.
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RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS (CONT)

Resolution/
Decision No.

Content

RESOLUTION

Regarding approval of the plan to select the supplier for the centralized

77 77INQ-HBQT 20/5/2025 display goods package at Auto Expo 2025.
78 78/NQ-HDBQT 20/5/2025 Regarding the appointment of VEAM's capital representative at HVN.
) Regarding approval of the policy on personnel being VEAM's capital
/9 79/NQ-HDQT 20/5/2025 representative at HVN.
80 80/NQ-HbQT 21/5/2025 Regarding the inspection of the Legal Department.
81 81/NQ-HbQT 21/5/2025 Regarding SVEAM's 2025 investment plan.
Regarding amendment of the Regulation on business trip expenses
82 82/NQ-HbQT 21/5/2025 and the Regulation on opinions, proposals and recommendations at
VEAM.
83 83/NQ-HbQT 22/5/2025 Regarding appointment of the Head of the Internal Audit Committee.
84 84/NQ-HbQT 22/5/2025 Regarding appointment of a member of DISOCO's Members' Council.
. Regarding the 2024 financial supervision plan and audit of financial
85 85/NQ-HDQT 22/5/2025 statements at entities in which VEAM has capital contributions.
86 86/NQ-HbQT 22/5/2025 Regarding personnel matters at VETRANCO.
i Regarding direction to VEAM's capital representatives at VETRANCO's
8/ 87/NQ-HBQT 22/5/2025 General Meeting of Shareholders.
88 88/NQ-HDQT 97/5/2025 Regarding the agreement on contract package No. 10 for the DISOCO
fire protection system construction.
) Regarding the information memorandum for VEAM's 2025 Annual
89 89/NQ-HBQT 28/5/2025 General Meeting of Shareholders.
. Regarding the contents of Report No. 25/BC-TGD dated February 19,
90 J0/NQ-HBQT 28/5/2025 2025 of the General Director.
) Regarding the implementation results of the Ministry of Industry and
o1 OT/NQ-HBQT 28/5/2025 Trade under Document No. 1173/BCT-KHTC and 245/TB-VPB.
) Regarding establishment of the inspection committee for shareholder
92 92/NQ-HPQT 02/6/2025 eligibility at VEAM's 2025 Annual General Meeting of Shareholders.
i Regarding consideration of the application dated March 24, 2025 of
93 93/NQ-HDQT 03/6/2025 Mr._Phan Kim Khoa.
Regarding approval of the proposal on selecting the supplier for the
94 94/NQ-HBQT 03/6/2025 additional fire protection system contract package under the CKTHD
project.
95 95/NQ-HDQT 05/6/2025 Regarding the managerial position planning for the 2025-2030 period
of CKTHD.
) Regarding amendment and supplementation of certain contents of
96 96/NQ-HPQT 05/6/2025 VEAM's Charter
97 97/NQ-HbQT 05/6/2025 Regarding the content seeking opinions of HVN's Members’ Council.
) Regarding the content seeking opinions of VEAM capital
o8 98/NQ-HBQT 10/6/2025 representatives’ Members' Council at HVN.
) Regarding the replacement of VEAM's capital representative at
9 99/NQ-HDQT 12/6/2025 Materials and Complete Equipment Export - Import Corporation (MTX).
) Regarding approval of the personnel policy for VEAM's capital
100 100/NQ-HBQT 12/6/2025 representative at MTX.
. Regarding direction to VEAM's capital representative at MTX's 2025
101 101/NQ-HPQT 12/6/2025 Annual General Meeting of Shareholders.
) Regarding the salary and remuneration fund implemented in 2024 and
102 102/NQ-HBQT 13/6/2025 the planned salary and remuneration fund for 2025 of MTX.
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RESOLUTION

Resolution/
Decision No.

Content

Regarding the appointment of VEAM's capital representative and

1 [ hibar leiie/ 20 introduction of personnel to participate in the Board of Directors of MTX.
Regarding amendment of Resolutions No. 100/NQ-HDQT and 103/
104 104/NQ-HDQT 13/6/2025 NQ-HDQT concerning the adjustment of the ownership ratio of VEAM's
capital representative at MTX of Mr. Bui Van Thanh.
i Regarding the salary fund implemented in 2024 and the planned salary
105 105/NQ-HDQT 16/6/2025 fund for 2025 of VM.
) Regarding approval of the personnel policy for VEAM's capital
108 el 18/ 2023 representative at FOMECO.
) Regarding the agreement amending and supplementing the technical
17 1071020l L ep02s assistance contract of TMV.
) Regarding the salary and remuneration fund implemented in 2024 and
g3 [l hibQT [RLL 02> the planned salary and remuneration fund for 2025 of VF.
) Regarding direction to VEAM's capital representative at FOMECO's
122 Ll aibar 220 2025 Annual General Meeting of Shareholders.
Regarding the appointment of VEAM's capital representative and
110 T10/NQ-HPQT 23/6/2025 introduction of personnel to participate in the Board of Directors of
FOMECO.
Regarding the request of VEAM's lawyer to Bizlink Law Company in the
111 T11/NQ-HBQT 26/6/2025 first-instance litigation concerning the contract prohibiting competition
and the escrow account management contract between Sacombank.
) Regarding the appointment of VEAM's capital representative at Honda
112 112/NQ-HDQT 01/7/2025 Vietnam Company (HVN).
Regarding implementation of the contents under Resolution No. 02/
113 113/NQ-HDQT 04/7/2025 NQ-HDCD of the 2025 Annual General Meeting of Shareholders of
VEAM.
) Regarding the appointment of personnel in charge of the Personnel
L TayiNesniaely e and Organization Committee.
i Regarding the audit results of operational efficiency at Co Loa
jil® A OHIDOT [Re02° Mechanical JSC (COLOAMEC).
) Regarding the summary report on the first 6 months and the orientation
e l 00T 1717783 for implementing the plan in the last 6 months of 2025 of VEAM.
) Regarding the plan and schedule for the overseas business trip of the
i1z T17/NQ-HBQT [gee2- Chairman of the Board of Directors.
118 118/NQ-HPQT 17/7/2025 ]Ic?egardlng the appointment of the Chairman of the Board of Directors
or an overseas business trip.
) Regarding adjustment of business lines and amendment of contents
il QRN IDQT - of the joint venture contract of TMV.
Regarding the summary report on the first 6 months and the
120 120/NQ-HBQT 21/7/2025 implementation plan for the last 6 months of 2025 of the Board of
Directors of VEAM.
. Regarding the salary and remuneration fund implemented in 2024 and
121 121/NQ-HBQT e 02> the planned salary and remuneration fund for 2025 of DISOCO.
) Regarding adjustment of the assignment of responsibilities to
122 [Re CLibaT 2R members of the Board of Directors.
193 123/NQ-HPQT 31/7/2025 Reg_ardmg authorization for approval of completed project investment
capital settlement.
) Regarding implementation of the recommendation of the Hanoi City
e [ CibaT Sl 2> Police Investigation Agency regarding Hoa Ha Noi beer.
195 125/NQ-HPQT 01/8/2025 Regarding continuing the disposal of long-term inventory at VEAM

Automobile Factory.
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RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS (CONT)

Resolution/

Decision No.

Content

RESOLUTION

Regarding the agreement amending and supplementing the

Resolution/
Decision No.

Content

RESOLUTION

Regarding approval of the personnel policy for VEAM's capital

126 126/NQ-HEQT 01/8/2025 responsibilities of TMV and Daihatsu Motor Co., Ltd (DMC).
i Regarding approval of the plan to select the supplier of the pavilion
127 127/NQ-HEQT 05/8/2025 service package at the 80th Anniversary of National Day Trade Fair.
. Regarding the agenda of the Board of Directors meeting of NAKYCO
128 128/NQ-HPQT 05/8/2025 on August 6" 2025.
. Regarding supplementation of the plan for disposal of Changan
129 129/NQ-HEQT 05/8/2025 vehicles in inventory at VEAM.
130 130/NQ-HBQT 06/8/2025 R_egardlng adjustment ofthe schedule of the Chairman of the Board of
Directors for overseas business trips.
131 131/NQ-HDQT 06/8/2025 Regard|ng adjustment ofthe schedule of the Chairman of the Board of
Directors for overseas business trips.
132 132/NQ-HBQT 08/8/2025 Regarding FOMECOQO’s 2025 investment plan.
133 133/NQ-HPQT 08/8/2025 Regarding the 2025 profit plan of Machinery Spareparts No.1 JSC
(FUTUT).
Regarding approval of the plan to select the supplier of the design,
134 134/NQ-HDbQT 08/8/2025 construction and pavilion arrangement service package at the 80th
Anniversary of National Day Trade Fair.
Regarding approval of the results of contractor selection for the
135 135/NQ-HDBQT 12/8/2025 package of annual reviewed financial statements and audit of VEAM's
2025 financial statements.
) Regarding expansion of the scope of authorization to VEAM's capital
136 136/NQ-HEQT 13/8/2025 representative at Toyota Vietnam Company.
) Regarding establishment of the Steering Committee for developing
137 137/NQ-HEQT 18/8/2025 VEAM's 5-year production and business plan for the 2026—2030 period.
) Regarding the salary and remuneration fund implemented in 2024 and
138 138/NQ-HEQT 18/8/2025 the planned salary and remuneration fund for 2025 of FOMECO.
139 139/NQ-HBQT 18/8/2025 Regarding the appointment of VEAM's Deputy General Director.
) Regarding the evaluation and classification of 2024 performance
140 T40/NQ-HBQT 18/8/2025 quality for members of the Board of Directors.
i Regarding the evaluation and classification of 2024 performance quality
141 141/NQ-HEQT 18/8/2025 for members of the Supervisory Board.
) Regarding the evaluation and classification of 2024 performance
142 T142/NQ-HBQT 18/8/2025 quality for members of VEAM's Executive Board.
Regarding the evaluation and classification of 2024 performance
143 143/NQ-HDQT 18/8/2025 quality for personnel under the evaluation authority of the Board of
Directors at the Internal Audit Committee.
Regarding the evaluation and classification of 2024 performance quality
144 144/NQ-HDPQT 18/8/2025 for title holders and VEAM's capital representatives at enterprises in
which VEAM has contributed capital.
145 145/NQ-HDQT 20/8/2025 Regarding the end of the term of office of the Head of the Investment
and Development Department.
) Regarding consolidation of personnel and appointment of VEAM's
146 146/NQ-HEQT 21/8/2025 Deputy General Director.
. Regarding the plan and schedule of the Chairman of the Board of
147 147/NQ-HBQT 21/8/2025 Directors for the business trip to Japan in September 2025.
i Regarding the appointment of the Chairman of the Board of Directors
148 148/NQ-HEQT 21/8/2025 for the business trip to Japan in September 2025.
149 149/NQ-HDQT 99/8/2025 Regarding replacement of VEAM's capital representative at Toyota Vietnam

Company (TMV).
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U To0iesmael et pv2o representative at Toyota Vietnam Company (TMV).
i Regarding personnel matters of the Chairman of the Board of Members
=l (Rl aIbQT P of Song Cong Diesel One Member Limited Liability Company (DISOCO).
Regarding the salary and remuneration fund implemented in 2024 and
152 152/NQ-HBQT 27/8/2025 the planned salary and remuneration fund for 2025 of the Institute of
Technology (VCN).
Regarding approval of the settlement of the salary fund implemented
153 153/NQ-HDQT 27/8/2025 in 2024 and the planned salary fund for 2025 of employees at the Par-
ent Company Office, Ho Chi Minh City Branch and Nghe An Branch.
i Regarding update and supplementation of the functions and duties of
e [l uibar DI A the Technical and R&D Department.
155 155/NQ-HBQT 27/8/2025 Regarding capital allocation plan for 2025 of VEAM Foundry Branch (VF).
) Regarding approval of the plan to select the supplier of the pavilion
125 I5e/hlesaia] ER02s participation package at the 2025 trade fair in Japan.
) Regarding approval of the plan to select the supplier of the pavilion
iz [RZAAHIDQT 2ok 2> leasing package at the ASEAN BAC exhibition.
. Regarding the contract between VEAM and the Trade and Investment
159 [ hibar Piie A0 Promotion Support Center.
) Regarding disclosure of information in VEAM's semi-annual reviewed
=2 [ AibQT 2elL 2 financial statements for 2025.
160 160/NQ-HDQT
Regarding the salary and remuneration fund implemented in 2023 and
161 161/NQ-HDQT 05/9/2025 2024 and the planned salary and remuneration fund for 2025 of Tran
Hung Dao Mechanical Co., Ltd.
. Regarding the audit results of internal procurement of goods and ser-
2 Ll aibar g2 vices at VEAM Transport and Trading JSC (VETRANCO).
) Regarding promulgation of the regulation on democratic implementa-
(@9 lesiiieaniaely Oyl atas tion at workplaces for the Parent Company Office.
i Regarding approval of the plan to select the supplier of the pavilion
ez LS ibaT L2 leasing package at the M-Tech Osaka 2025 exhibition in Japan.
) Regarding reply to the proposal of TMV and temporary distribution of
Ui TeiNeamaely Ol the remaining profit after the 31st financial period.
i Regarding the supplementary investment plan for 2025 of Machinery
166 166/NQ-HDQT 05/9/2025 Spareparts No.1 JSC (FUTUT),
Regarding the appointment and dismissal of title holders and positions
167 167/NQ-HBQT 15/9/2025 at the Parent Company Office of VEAM and enterprises in which VEAM
has capital contributions.
Regarding organization of the dialogue forum between the Minister of
168 168/NQ-HDQT 15/9/2025 Industry and Trade and the Chairman of the Vietnam Farmers’ Union
on light agricultural machinery.
169 169/NQ-HPQT 18/9/2025 Regarding approval of the 2025 recruitment plan for personnel at the Parent
Company Office.
) Regarding the service agreement on digital data platform manage-
0 [ERAQHIDQT ERRL025 ment and maintenance for TMV's customer database.
Regarding approval of the personnel policy for the Chairman of the
171 171/NQ-HBQT 26/9/2025 Members’ Council of Song Cong Diesel One Member Limited Liability
Company (DISOCO).
172 172/NQ-HPQT 01/10/2025 Regarding the dismissal of the Chairman of the Members’ Council of

Song Cong Diesel One Member Limited Liability Company (DISOCO).
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Resolution/

Decision No.

Content

RESOLUTION

Regarding the amendment and supplementation of the joint venture

Resolution/
Decision No.

Content

RESOLUTION

173 173/NQ-HDQT 02/10/2025 agreement concerning the separation, supplementation of business
lines of TMV.
174 174/NQ-HDQT 09/10/2025 Regarding the cooperation contract with Bao Cong Thuong.
175 175/NQ-HBQT 09/10/2025 Regarding personnel matters at the Office of the Board of Directors.
Regarding the audit results of implementation of the investment pro-
176 176/NQ-HBQT 09/10/2025 gram at Southern Vietnam Engine and Agricultural Machinery One
Member Limited Liability Company (SVEAM).
177 177/NQ-HDBQT 10/10/2025 Regarding personnel matters at the Office of the Board of Directors.
178 178/NQ-HBQT 15/10/2025 Regarding approval of the contract between VEAM and related persons.
. Regarding profit distribution for 2024 of Machinery Spareparts No.1
179 179/NQ-HDQT 17/10/2025 Joint Stock Company.
. Regarding approval of the report on the 2024 financial supervision at entities
180 180/NQ-HBQT 22/10/2025 in which VEAM has capital contributions.
) Regarding the profit distribution plan for 2024 of Song Cong Diesel One
181 181/NQ-HEQT 29/10/2025 Member Limited Liability Company (DISOCO).
) Regarding the re-appointment of VEAM's capital representative at Honda
182 182/NQ-HDQT 31/10/2025 Vietnam Cormpany (HVN).
183 183/NQ-HBQT 03/11/2025 Regarding profit distribution for 2024.
184 184/NQ-HDQT 03/11/2025 Regarding payment of the 2024 annual bonus.
185 185/NQ-HDBQT 03/11/2025 Regarding support for flood victims.
186 186/NQ-HDQT 10/11/2025 Regarding direction on TMV's bank management policy for FY26.
i Regarding the contents seeking opinions of the Members’ Council of
187 187/NQ-HEQT 14/11/2025 Honda Vietnam Company (HVN) from VEAM'’s capital representatives.
Regarding the replacement of VEAM's capital representative who
188 188/NQ-HBQT 19/11/2025 concurrently serves as Member of the Members’ Council and General
Director of Toyota Vietnam Company (TMV).
i Regarding the personnel plan for re-appointment of the Chief Accountant
189 189/NQ-HEQT 24/11/2025 of the Institute of Technology.
Regarding the personnel plan for appointment and dismissal of
190 190/NQ-HPQT 24/11/2025 the Chairman of the Members’ Council of Tractor and Agricultural
Machinery One Member Limited Liability Company (TAMAC).
. Regarding approval of the operating plan for the Technical and R&D
191 191/NQ-HBQT 25/11/2025 Department for 2025.
192 192/NQ-HPQT 28/11/2025 Regarding the adjustment of the 2025 investment plan of the Parent
Company Office.
Regarding the appointment and dismissal of the Chairman of the
193 193/NQ-HDQT 28/11/2025 Members' Council of Tractor and Agricultural Machinery One Member
Limited Liability Company (TAMAC).
194 194/NQ-HPQT 28/11/2025 Regardmg overseas business trip arrangements for Members of the Board
of Directors.
195 195/NQ-HPQT 28/11/2025 ggggrdmg updating the risk portfolio and top risks as of October 31,
196 196/NQ-HPQT 01/12/2025 Regarding the 9-month bonus for 2025 for Managers and the Supervisory

Board.
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197 197/NQ-HBQT 01/12/2025 Regarding settlement and profit distribution for TMV's 31st fiscal year.
Regarding the salary and remuneration fund implemented in 2023
) and 2024 and the planned salary and remuneration fund for 2025
U8 TeRiesmael Rl 2925 of Tractor and Agricultural Machinery One Member Limited Liability
Company (TAMAC).
i Regarding the distribution of undistributed after-tax profit as of
199 199/NQ-HDQT 01/12/2025 December 31, 2024 of VEAM Foundry Branch.
Regarding the draft labor regulation, salary, remuneration, bonus
200 200/NQ-HBQT 01/12/2025 regulation of Southern Vietnam Engine and Agricultural Machinery One
Member Limited Liability Company (SVEAM).
) Regarding the contents seeking opinions of the Members’ Council of
eul ERpiaibar pedlei292° Matexim Hai Phong Joint Stock Company (MTX HP).
202 202/NQ-HPQT 12/12/2025 Regarding the transaction between VEAM and Cong Thuong Magazine.
Regarding the plan for organizing the Conference summarizing export
203 203/NQ-HBQT 12/12/2025 production and business activities in 2025 and the plan for 2026 of
VEAM.
) Regarding the audit results of asset management activities at
20 RGP ar ez Machinery Spareparts No.T1 Joint Stock Company (FUTUT).
. Regarding approval of the 2026 internal audit plan of the Internal Audit
205 205/NQ-HBQT 16/12/2025 Committee.
. Regarding the audit results of implementation of the investment
2 I IibaT ieyizAness program at Pho Yen Mechanical JSC (FOMECO).
) Regarding the agreement amending and supplementing the technical
207 RANGIDQT 22212025 support contract between TMV and Toyota Motor Corporation (TMV).
208 208/NQ-HBQT 26/12/2025 Regarding the interbank transaction system for 2026.
) Regarding approval of the extension of the warehouse lease contract
209 209/NQ-HBQT 30/12/2025 between VEAM.
210 210/NQ-HBQT 30/12/2025 Regarding the re-appointment of the Chief Accountant of the Institute
of Technology.
) Regarding approval of the contract package for procurement of one
2 R 0 PQT Sz 2-axis, 1-spindle CNC lathe of SVEAM.
Regarding the salary and remuneration fund implemented in 2023
212 212/NQ-HBQT 30/12/2025 and 2024 and the planned salary and remuneration fund for 2025 of
SVEAM.
213 213/NQ-HDQT 30/12/2025 Regarding the Board of Directors of VEAM Tay Ho Investment Joint
Stock Company.
) Regarding approval of the report on 2025 operating results and tasks
214 214/NQ-HBQT 30/12/2025 for 2026 of VEAM.
Regarding approval of the report summarizing implementation of
215 215/NQ-HbQT 30/12/2025 tasks and the production and business plan in 2025 and the work
program and plan for 2026 of the Board of Directors.
216 216/NQ-HDQT 31/12/2025 Regarding approval of the 2026 operating expense plan of the Parent
Company Office.
217 217/NQ-HPQT 31/12/2025 Regarding approval of the 2026 payroll plan of the Parent Company

Office (temporary).
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RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS (CONT)

Resolution/
Decision No.

Content

Resolution/
Decision No.

Content

DECISION

DECISION

1 01/Qb-HbQT 10/01/2025 Commendation for VEAM's Managers and Supervisory Board.
2 02/Qb-HBQT 13/01/2025 Overseas business trip delegation.
Regarding establishment of the Steering Committee for implementation
) and promulgation of the plan forimplementation of Inspection Conclusion
3 03/Qb-HPQT 14/01/2025 5 "350/KL-TTCP dated September 27, 2024 of the Government
Inspectorate.
Promulgating the implementation plan for Inspection Conclusion
4 04/Qb-HBQT 14/01/2025 No. 359/KL-TTCP dated September 27, 2024 of the Government
Inspectorate.
5 05/QP-HPQT 23/01/2025 Regarding the managerial position planning for the 2024-2029 period
of DISOCO.
6 06/Qb-HBQT 23/01/2025 Regarding the re-appointment of the Chairman of CKTHD.
7 07/Qb-HbQT 18/02/2025 Regarding amendment and supplementation of DISOCO'’s Charter.
8 08/Qb-HbQT 28/02/2025 Regarding amendment and supplementation of SVEAM's Charter.
Regarding adjustment and update of the members of the assisting
9 09/Qb-HBQT 13/3/2025 team of the Steering Committee for development of the VEAM
restructuring plan.
Regarding establishment of the Working Group to organize and
10 10/Qb-HDQT 13/3/2025 supervise enterprises and promulgation of the functions, duties and
powers of the Working Group.
i Regarding establishment of the Internal Audit Team to conduct the
T 11/Qb-HPQT 21/3/2025 audit of goods and cash at CKCL.
i Regarding establishment of the Organizing Committee for the 2025
12 12/Qb-HPQT 02/4/2025 Annual General Meeting of Shareholders.
) Regarding establishment of the inspection committee for shareholder
13 13/Qb-HOQT 217472025 eligibility at the 2025 Annual General Meeting of Shareholders.
) Regarding appointment of Mr. Nguyen Duc Trong to the position of
14 14/Qb-HEQT 22/472025 Deputy Chief of the Board of Directors Office.
15 15/QD-HDQT 28/4/2025 Promulgating the Regulation on information disclosure and provision
at VEAM.
16 16/Qb-HDQT 12/5/2025 Promulgating the Investment Management Regulation at DISOCO.
17 17/Qb-HDQT 12/5/2025 Commendation for VEAM's Managers and Supervisory Board.
18 18/Qb-HDQT 21/5/2025 Regarding amendment of the Regulation on business trip expenses.
19 19/Qb-HDQT 22/5/2025 Regarding appointment of a member of DISOCO’s Members' Council.
i Regarding establishment of the Internal Audit Team to audit
20 20/Qb-HEQT 22/5/2025 procurement of goods and services at VETRANCO.
i Regarding the re-appointment of VEAM's capital representative at
21 21/Qb-HbQT 22/5/2025 VETRANCO.
) Promulgating the Regulation on handling recommendations, feedback
22 22/Qb-HBQT 23/5/2025 and complaints at VEAM.
) Regarding establishment of the inspection committee for shareholder
23 23/Qb-HEQT 02/6/2025 eligibility at the 2025 Annual General Meeting of Shareholders.
o4 24/QD-HDQT 05/6/2025 Regarding the managerial position planning for the 2025-2030 period

of CKTHD.
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Regarding dismissal of VEAM's capital representative who is

2 ZaiCian ] [E g2 concurrently a member of the Members’ Council at MTX.
Regarding appointment of VEAM's capital representative and
26 26/Qb-HBQT 13/6/2025 introduction of personnel to participate in the Board of Directors at
MTX.
Regarding appointment of VEAM's capital representative and
27 27/Qb-HbQT 23/6/2025 introduction of personnel to participate in the Board of Directors at
FOMECO.

. Regarding dismissal of VEAM's capital representative at Honda
28 28/Qb-HBQT 01/7/2025 Vieinam Cormpany (HVN).

. Regarding appointment of VEAM's capital representative at Honda
29 29/Qb-HBQT 01/7/2025 Vietnam Cormpany (HVN).

30 30/Qb-HbQT 07/9/2025 Regarding personnel transfer.
Regarding establishment of the Internal Audit Team to audit

. implementation of the investment program at Southern Vietnam
el Rl iROT e 02> Engine and Agricultural Machinery One Member Limited Liability

Company (SVEAM).

) Promulgating the Regulation on assignment of responsibilities to
2 g2 P IRCT e gL 02> members of the Members' Council.

33 33/QP-HPQT 30/7/2025 Regarding ap_pomtm_ent of the Chairman of the Board of Directors for
overseas business trips.

34 34/QD-HDQT 08/8/2025 Regarding appointment of the Chairman of the Board of Directors for
overseas business trips.

. Regarding establishment of the Internal Audit Team to audit
&9 R ROT EE 075 implementation of the investment program at FOMECO.

. Promulgating the Procurement Regulation for goods and services of
<0 Ho/CeaniEl] Vs the Parent Company Office - VEAM.

. Regarding establishment of the Steering Committee for developing
<7 S iR0T g2 VEAM's 5-year production and business plan for the 2026-2030 period.
38 38/Qb-HBQT 21/8/2025 Regarding additional recruitment.

39 39/Qb-HBQT 21/8/2025 Regarding appointment of VEAM’s Deputy General Director.

. Regarding evaluation and classification of the 2024 performance
40 “0iennEel] 2yl quality of members of VEAM's Executive Board.

Regarding evaluation and classification of the 2024 performance

. quality of personnel of the Board of Directors Office and the Internal
41 “Li2yai2ol] e e 02> Audit Committee under the evaluation authority of the Board of

Directors.

Regarding evaluation and classification of the 2024 performance
42 42/Qb-HbQT 25/8/2025 quality of title holders and VEAM's capital representatives at enterprises

in which VEAM has contributed capital.

. Regarding evaluation and classification of the 2024 performance
e g0 iear ERRL025 quality of members of the Board of Directors.

. Regarding evaluation and classification of the 2024 performance
a4 ity LR 025 quality of members of the Board of Supervisors.

45 45/Qb-HBQT 25/8/2025 Regarding the ranking of Mr. Le Cong Hoang, Deputy General Director.
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Resolution/
Decision No.

Content

Resolution/

Decision No.

Content

DECISION

DECISION

Regarding the assignment of the Chairman of the Board of Directors

Regarding the assignment of the independent member of the Board of

69 R RPHROT 28 Directors for an overseas business trip.

70 70/QD-HBQT 28/11/2025 Rggardlng the assignment of Fhe mdependent member of the Board of
Directors for an overseas business trip.

7 71/QD-HPQT 01/12/2025 Regarding the 9-month bonus in 2025 for Managers and the

Supervisory Board.

46 46/QB-HBQT 25/8/2025 for an overseas business trip.
. Regarding the dismissal from the position of Chairman of the Members'’
47 47/Qb-HBQT 29/8/2025 Council of DISOCO for Mr. Hoang Van Thanh.
. Regarding the temporary assignment to perform the duties of
48 48/Qb-HDQT 25/8/2025 Chairman of the Members’ Council of DISOCO.
) Regarding the dismissal of VEAM's capital representative at Toyota
49 49/Qb-HbQT 29/8/2025 Vietnam Company (TMV).
. Regarding the appointment of VEAM's capital representative at Toyota
50 50/Qb-HDQT 29/8/2025 Vietnam Company (TMV).
. Regarding establishment of the Internal Audit Team to audit inventory
o1 51/Qb-HDQT 17/9/2025 management activities at FUTU1.
Regarding the re-appointment of the Chairman of the Members’
52 52/Qb-HDQT 01/10/2025 Council of Song Cong Diesel One Member Limited Liability Company
(DISOCO).
53 53/0D-HPQT 03/10/2025 \F;E%\?\;dmg the ranking of the Chairman of the Board of Directors of
54 54/Qb-HDQT 03/10/2025 Regarding the ranking of the General Director of VEAM.
55 55/QD-HPQT 03/10/2025 Regardmg remuneration for non-executive members of the Board of
Directors.
. Regarding remuneration for executive members of the Board of
56 56/Qb-HDBQT 03/10/2025 Directors of VEAM.
) Regarding remuneration for executive members of the Board of
57 57/Qb-HDQT 03/10/2025 Directors of VEAM.
) Regarding remuneration for the independent member of the Board of
58 58/Qb-HBQT 03/10/2025 Directors of VEAM.
. Regarding remuneration for the independent member of the Board of
59 59/Qb-HDBQT 03/10/2025 Directors of VEAM.
60 60/Qb-HDQT 03/10/2025 Regarding the ranking of the Head of VEAM's Supervisory Board.
61 61/QD-HPQT 03/10/2025 Féggfc;dmg the ranking of the full-time member of VEAM's Supervisory
62 62/QD-HDQT 03/10/2025 Regard‘mg the ranking of the non-full-time member of VEAM's
Supervisory Board.
63 63/QD-HDQT 10/10/2025 Regardmg Fhe com‘pletlon' of the 'Steenng Committee  for
implementation of the inspection conclusion.
: Regarding the completion of the Steering Committee for resolving the
64 64/Qb-HEQT 10/10/2025 outstanding issues of VM.
Regarding the completion of the Steering Committee for resolving
65 65/Qb-HDQT 10/10/2025 matters related to Changan vehicle business and the Investment
Certificate of Mekong Auto Co., Ltd. (7th time).
. Regarding the appointment of the Deputy Chief of the Board of
66 66/Qb-HDQT 10/10/2025 Directors Office.
. Regarding the re-appointment of VEAM's capital representative at
67 67/Qb-HBQT 81/10/2025 Honda Vietnam Company (HVN).
Regarding the re-appointment of the Chairman of Tractor and
68 68/Qb-HDQT 28/11/2025 Agricultural Machinery One Member Limited Liability Company

(TAMAC).
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Al strategy for business leaders.

LIST OF CORPORATE GOVERNANCE TRAINING PROGRAMS IN 2025

In 2025, VEAM organized and participated in the following training courses:

Awareness and internal auditor training for ISO 27001:2022.

Awareness and implementation of ISO 9001:2015.

Advanced training course for the Secretary to the Board of Directors.

Specialized course on the Audit Committee.

Update on Circular No. 99/2025/TT-BTC on the corporate accounting regime.
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ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOARD OF DIRECTORS
AND SUBCOMMITTEES UNDER THE BOARD OF DIRECTORS

° VEAM's Board of Directors has 02 independent members of the Board of Directors,

P B T - who are experienced experts in corporate governance and management at large

e e e B0 enterprises. In 2025, the independent members of the Board of Directors contributed

many practical opinions, thereby promoting their independent role in protecting
VEAM's interests and supervising the management and operation of the enterprise.
At the 2025 Annual General Meeting of Shareholders held on June 20, 2025, the
resignation of 01 independent member of the Board of Directors from his position for
personal reasons was approved.
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Activities of
subcommittees
under the BOD

Activities of the
Internal Audit Committee

The Human Resources Subcommittee
has the function and duty of advising
and assisting the Board of Directors in
organizational restructuring, personnel
planning, and handling issues related to
personnel under the authority of the Board
of Directors, the Supervisory Board, and
other personnel subject to appointment,
dismissal, removal from office, and
approval by the BOD. In 2025, the Human
Resources Subcommittee advised the
Board of Directors on approving the vote
of confidence for managers and other
personnel matters under the authority of
the BOD.

The Internal Audit Committee is a unit
under the Board of Directors. In 2025, the
Internal Audit Committee carried out the
following activities:

Conduct internal audits at VEAM's
subsidiaries and affiliated units in
accordance with the 2025 internal audit
plan approved by the Board of Directors
under Resolution No. 170/NQ-HDQT
dated October 10, 2025.

Review, evaluate, and audit the
implementation status of  the
recommendations of the Internal Audit
Committee at units from 2021 to 2025,
summarize the implementation results
and report to the Board of Directors on a
periodic basis.

The Internal Audit Committee has
the function and duty of advising and
assisting the Board of Directors in
managing, using, and protecting the
company’s assets in accordance with the
law on finance and accounting.

The Strategy Subcommittee has the
functionandtask of advisingand assisting
the Board of Directors in planning VEAM's
business and investment development
strategies.

The Subcommittees have basically
promoted their advisory role to the
BOD in governance and supervision of
operational activities, ensuring objectivity
and independence in the Board of
Directors' decisions.

Point out potential risks in audits to
provide warnings to help units proactively
review and take preventive measures.

Continuously update and collect
documents related to management and
operation activities to update the risk list
and top risks as a basis for internal audit
planning in 2026. Self-training to improve
professional skill.

In addition to the above tasks, the Internal
Audit Committee also implements
consulting functions at the request of
the Board of Directors; Participates in
Board of Directors meetings.
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B OARD O F SU P E RVI SO RS SUPERVISORY The Board of Supervisors performs the functions and duties prescribed in
ACTIVITIES OF VEAM's Charter and the Law on Enterprises as follows:
THE BOARD OF - In 2025, the Board of Supervisors fully attended and contributed
MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS SUPERVISORS opinions at the extended meetings of the BOD, supervised the issuance
OVER THE BOD, of resolutions, decisions of the BODs, decisions of the General Director in
Date of starting/no longer Professional EXECUTIVE accordance with the provisions of law, Charter and internal regulations and
Positi
oSt being a member of the BOS qualifications BOARD AND rille EiY RS
1 MS. NGUYEN THI PHUONG LAN Head 24/6/2022 Master SHAREHOLDERS - Organized 07 meetings to collect opinions of the members and issued 09
documents to the Board of Directors and the General Director:
2 MS.NGUYEN THI DIEN Member 24/6/2022 Bachelor of Economics
3 MS. LE THI THANH BINH Member 24/6/2022 Bachelor of Economics

ACTIVITIES OF THE BOARD OF SUPERVISORS

Number of

Meeting

Member attendance rate

Voting ratic

meetings attended

—

hi 3

S

7 MS. NGUYEN THI PHUONG LAN 07/07 100% 100% ﬁ"
2 MS. NGUYEN THI DIEN 07/07 100% 100%
3 MS. LE THI THANH BINH 07/07 100% 100% + Reported on the assessment of state capital monitoring activities at

COORDINATION OF ACTIVITIES BETWEEN THE BOARD OF SUPERVISORS AND
THE ACTIVITIES OF THE BOARD OF DIRECTORS, THE EXECUTIVE BOARD AND
OTHER MANAGEMENT STAFF

112

The Board of Supervisors received resolutions and decisions of the
Board of Directors, reports on production and business activities in
2024 prepared by the Executive Board, the 2024 audited financial
statements, the reviewed semi-annual financial statements for
2025, and the reports of VEAM and companies in which VEAM has
contributed capital. The Board of Supervisors attended meetings of
the Board of Directors and the Executive Board, thereby promptly
monitoring the operations of VEAM. The Board of Supervisors
maintained independence in its supervision and control activities.
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production and business performance
and the implementation of resolutions of
the BOD of VEAM in 2024 and in the first,
second and third quarters of 2025, and
made recommendations and proposals
on related issues.

+ Appraised the Parent Company’s and
Consolidated financial statements for
2024 and the Parent Company's and
Consolidated  semi-annual  financial
statements for 2025; reviewed the draft
report on the activities of the Board of
Supervisors to be submitted to the 2025
Annual General Meeting of Shareholders;
reviewed the proposal for approval of the
list of financial auditing firms for 2025.
+Reviewed and assessed the performance
and completion of tasks assigned to the
Board of Supervisors in 2024.

+ Issued recommendations on handling

outstanding problems and difficulties,

subsidiaries and companies in which
VEAM has capital contributions, project
settlement and the situation of long-term
inventory consumption at the VEAM
Automobile Factory.

In 2025, the Board of Supervisors
coordinated with the Internal Audit
Committee to conduct audits at a
number of units, including: auditing
sales and cash collection activities
at Co Loa Mechanical JSC; auditing
procurement of goods and services
at VEAM Transport and Trading JSC;
auditing the implementation of the
investment program at Pho Yen
Mechanical JSC and Southern Vietnam
Engine and Agricultural Machinery One
Member Limited Liability Company; and
auditing asset management activities at
Machinery Spareparts No.1 JSC.
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TRANSACTIONS, REMUNERATIONS
AND BENEFITS OF THE BOD, BOARD OF
SUPERVISORS AND EXECUTIVE BOARD

SALARY, REWARD,
REMUNERATION
AND BENEFITS

Position

Salary, reward, remuneration and benefits

Based on the 2025 business results and the Resolution of the General Meeting of
Shareholders dated June 20, 2025, the payment of salaries and remuneration to the
Board of Directors and the Board of Supervisors in 2025 was as follows. In 2025,
VEAM paid salaries and remuneration to the Board of Directors and the Board of
Supervisors in accordance with regulations.

(Unit: Million VND)

Plan 2025 Actual in 2025

Salary and
remuneration

Salary and

Quantity remuneration

Quantity

Board of Directors,
Board of Supervisors

10 8,722.56 9.5 9,375.83 107.5%

Position

Salaries and benefits of the Executive Board

The actual salary fund of the Executive Board in 2025 was as follows:

(Unit: Million VND)

Actual in 2025

Quantity

Salary and remuneration

1

Executive Board

5.5 7,925.31

SHARE TRANSACTIONS BY INTERNAL SHAREHOLDERS: No.
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CONTRACTS OR TRANSACTIONS OF INTERNAL PERSONS AND AFFILIATED

PERSONS OF INTERNAL PERSONS

Name of organiza-

tion/individual

Relationship with
the Company

Affiliated person

Time of trans-
actions with
the Company

No. of Resolution/

Decision by GMS/BOD

Res. No. 22/NQ-HBQT

Content, quantity,
value of transact

Consulting service contract
to review and re-evaluate

1  Asean Securities ) 3/2025 VEAM's capital restructuring
of internal person dated 28/02/2025
plans at MATEXIM, value:
115.5 million VND.
o ) Information and
Industry and Trade Organization with Res. No. 25/NQ-HPQT o
2 3/2025 communication contract,
Newspaper the same Owner dated 04/3/2025 .
value: 300 million VND.
o ) Information and commu-
Industry and Trade Organization with Res. No. 26/NQ-HBQT = ]
3 ; 3/2025 nication service contract,
Magazine the same Owner dated 04/3/2025 .
value: 483.3 million VND.
A Industrial Testing Organization with 42095 Res. No. 34/NQ-HPQT  Service provision contract,
Center 1 the same Owner dated 31/3/2025 value: 5.8 million VND
i Contract for Consulting
- Affiliated person Res. No. 49/NQ-HPQT ) )
5  ASEAN Securities . 4/2025 Services to organize AGMS,
of internal person dated 04/4/2025 .
value: 88 million VND
Trade Promotion i Res. No. 158/ .
o Affiliated person Service contract; value: VND
6  Agency — Ministry of ) 8/2025 NQ-HBQT dated o
of internal person 166 million.
Industry and Trade 28/8/2025
i Res. No. 174/ Communication and infor-
Industry and Trade Affiliated person )
7 ) 10/2025 NQ-HBQT dated mation contract (adden-
Newspaper of internal person .
09/10/2025 dum); value: VND 54 million.
} Res. No. 178/ .
) Affiliated person Indefinite-term labor con-
8 Ms. Chu Thi Van Anh ; 10/2025 NQ-HDQT dated
of internal person tract
15/10/2025
i Res. No. 178/ Communication services
Industry and Trade Affiliated person
9 ) ) 12/2025 NQ-HDPQT dated contract, value: VND 370
Magazine of internal person .
15/10/2025 million
Southern Engines
4 A Res. No. 209/ )
and Agricultural Ma-  Affiliated person Warehouse leasing contract;
10 ) ) 12/2025 NQ-HBQT dated [
chinery One Member of internal person value: VND 99.6 million
30/12/2025
L.L. Co,
Purchase Orders issued un-
Affiliated person der the Framework Contract
11 SVEAM (*) 2025

of internal person

dated 03/01/2023 (cast iron
trading), value done in 2025.

(*) Contractexecuted by VEAM Branch.
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ASSESSING THE IMPLEMENTATION OF
REGULATIONS ON CORPORATE GOVERNANCE

116

On January 24, 2017, VEAM officially
operated under the model of a Joint Stock
Company, becoming a large-scale public
company. The organizational structure and
corporate governance are established and
comply with the provisions of the Enterprise
Law, Securities Law, Decree 155/2020/ND-
CP, Circular No. 116/2020/TT-BTC dated
December 31, 2020 of the Ministry of
Finance and related legal regulations.

In 2025, the Board of Directors has properly
performed its roles, rights, obligations and
responsibilities as stipulated in the Charter,
the Enterprise Law and relevant legal
provisions. Basically, the Board of Directors
has completed its rights and obligations
under the Charter, Enterprise Law and the
work contents according to the 2024 work
program and plan.

- In performing the rights and obligations
under the Enterprise Law, VEAM's Charter,
the Board of Directors has basically
completed 11/21 tasks, 09 tasks were
not evaluated because they were not
implemented at VEAM in 2025.

- The Company has developed the
Charter, amended and supplemented
the Charter, Internal Regulations on
corporate governance in compliance with
the Securities Law in 2019, the Enterprise
Law in 2020, relevant regulations and
in accordance with the conditions and
development orientation of the Company;
approved by the General Meeting of
Shareholders on June 20, 2025.

- In 2025, the Board of Directors organized
the Extraordinary General Meeting of
Shareholders and the Annual General
Meeting of Shareholders in full compliance
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with the provisions of the Law on
Enterprises, VEAM's Charter and internal
corporate governance regulations. The
Board of Directors submitted reports and
meeting materials to the Annual General
Meeting of Shareholders in accordance
with the Law on Enterprises and VEAM's
Charter.

- The Company fully, accurately and
promptly disclosed periodic and
extraordinary information in accordance
with the law on securities, regulations
on information disclosure applicable to
public companies and VEAM'’s Information
Disclosure Regulation promulgated under
Decision No. 58/QD-HDQT dated August 31,
2022 of VEAM's Board of Directors.

- The Company reported on its corporate
governance at the 2025 Annual General
Meeting of Shareholders and disclosed
information inthe Company’s Annual Report
in accordance with the law on securities
and information disclosure regulations.
The Company also reported and disclosed
information on its corporate governance
on a monthly basis in accordance with
regulations.

- Members of the Board of Directors,
members of the Board of Supervisors,
the General Director and other managers
fully performed their responsibilities with
honesty and avoided conflicts of interest in
corporate management.

- VEAM's governance system was strictly
controlled; the governance activities of
the Board of Directors and the operating
activities of the Executive Board were
always transparent and subject to careful
supervision.

CHUGONG TRINH HOI NGHI

TONG KET HOAT BONG NAM 2025, KE HOACH NAM 2026
VA PINH HUONG PHAT TRIEN GIAI POAN 2026 - 2030
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ASSESSMENT OF EXECUTIVE BOARD

ASSESSMENT
CONCERNING THE
ENVIRONMENTAL
ACTIVITIES

120 | VEAM 2025 ANNUAL REPORT

With the current management system,
the control of environmental indicators
has brought about efficiency in addition
to compliance with environmental
protection laws. Every year, VEAM
factories strictly implement energy
usage planning and report on energy
usage, in VEAM Foundry Factory
periodically conduct energy audits

according to regulations.

The  Foundry  Factory's ordinary
industrial waste (mainly sand dust
and slag) is reused to make unburnt
bricks and transferred to a unit with
the function of solidifying them into
block bricks, minimizing emissions to
the environment. Hazardous waste is
collected, transferred and treated in

accordance with environmental laws.

ASSESSMENT
CONCERNING THE
LABOR ISSUES

ASSESSMENT
CONCERNING
THE CORPORATE
RESPONSIBILITY
FOR THE LOCAL
COMMUNITY

VEAM fully complies with labor safety
regulations as prescribed in the Labor
Code and the Law on Labor Safety and
Hygiene.

Employees are entitled to participate in
full and correct insurance payment in
accordance with the provisions of the
Law on

Workers' income is maintained stable.
Monthly salary payment is in accordance

with regulations and issued rules.

With the criteria of community orientation
and human and material resources,
VEAM always actively contributes to the
community, demonstrating the leading
role and responsibility of a state-owned
enterprise.

VEAM always ensures welfare activities
for employees, cares about the lives and
quality of life of employees; supports
people in difficult circumstances inside
and outside VEAM.

Employees are encouraged to participate
in capacity building training courses and
are provided with favorable conditions
for study time. VEAM organizes training
according to the training needs of
departments within VEAM and supports
training for member units to improve

capacity to serve work needs.

Together with the Trade Union and the
Youth Union, VEAM is always the leading
unit in supporting and assisting in
overcoming the consequences of floods,
preventing epidemics, and repaying
gratitude.
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ENVIRONMENT - SOCIAL - GOVERNANCE
REPORT OF THE COMPANY

MANAGEMENT Total amount of raw materials used for the manufacture and packaging
OF RAW of products as well as services of the organization during the year
MATERIALS

At VEAM Automobile Factory (VM)

The principal operations are automobile
assembly and trading. The main
materials used include six imported
CKD component sets and certain
consumables in the welding, painting
and assembly lines. In 2025, VM used
894 CKD component sets for production,
imported automobiles as finished
products; approximately 42.7 thousand
liters of gasoline and oil to serve

production activities and ensure finished

At VF

The main materials are steel scrap, steel
ingots, block iron, ferro-alloys and some
other materials used in the foundry
industry. The total amount of smelting
materials in 2025 was 7,515 tons/year,
a decrease of 22% compared with 2024;
the total amount of materials used
for products included wooden pallets,
cartons, paper, steel, boxes, plastics, etc.,
used for protection and fuel purposes.

ENVIRONMENTAL The total direct and indirect GHG emissions of VEAM Foundry vehicle quality, approximately 76.9
IMPACT Factory (VF) in 2025 were 6,563.71 tons of CO, equivalent. tons of paint, and various solvents and
chemicals used for production activities.
VF’s initiatives and measures to reduce GHG emissions: In addition, the factory used around 15.8
o ) ) o thousand m3 of gas for production.
Electricity saving: reorganizing produc- Gas saving: inspecting and maintaining
tion lines, installing internal electricity the gas piping system, safety valves and
meters at workshops to monitor daily pressure gauges to prevent leaks and Percentage of materials recycled to produce products and services
electricity consumption; installing medi- gas losses. The achieved efficiency was of the organization
um-frequency induction furnaces, there- - a reduction of 8.59 tons of CO, equivalent VF's normal industrial waste, mainly sand dust and slag, is transferred to units having
by reducing electricity - consumption.  compared with 2024, the function of recycling them into non-fired bricks. Hazardous waste is collected and
The total electricity saved in 2025 was . ) .
handed over to competent entities for treatment in accordance with the law.
25261 kWh. GHG emission reduction: In 2019, VF installed a solar power
18.24 tons of CO, equivalent compared — system with a capacity of 32,000 kWh.
with 2024, The total electricity saved (generated by
the solar power system) in 2025 was
DO oil saving: arranging appropriate 25261 kWh. GHG emission reduction
transportation routes and preventing was 18.24 tons of CO2 equivalent
idle operation to avoid fuel waste. The compared with 2024. Additional gas
achieved efficiency was a reduction of warning devices were installed at
4.07 tons of CO2 equivalent compared appropriate positions. The Company
with 2024, also strengthened inspections for gas
leaks, prescribed that compressed air
must not be used for factory sanitation,
and complied with regulations.
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ENERGY Energy consumption - directly and indirectly: WATER

VEAM 2025 ANNUAL REPORT

CONSUMPTION CONSUMPTION

AtVM At VF

In 2025, the total electricity consumed The total electricity consumed in 2025

was approximately 2.24 million kWh. was 9,670,730 kWh, and the total amount
of DO oil used was 20,830 liters; the total
amount of LPG used was 18,320 kg.

Energy savings through initiatives of efficiently using energy

VF's smelting furnace system uses a medium-frequency induction furnace system
with advanced imported technology, helping to save electricity.

Reports on energy-saving initiatives (providing products and services to save
energy or use renewable energy); report on the results of these initiatives

Since 2019, VF has installed a solar power system with a capacity of 32,000 kWh.
The total electricity saved (generated by the solar power system) in 2025 was 25,261
kWh.Every year, VF seriously implements energy use planning and reporting, and
periodically carries out energy audits in accordance with regulations.

Water supply source and volume of water used:

At VM, water for production is mainly sourced from groundwater and partly from
the local water supply system. At VF, water is supplied from the water system of the
industrial park.

In 2025, the total volume of water used at VM and VF was estimated at 39,685 m3, in
line with production demand.

Total amount of wastewater and recycled/reused water

At VM, the wastewater treatment system continued to operate in compliance with
legal regulations.

At VF, wastewater was collected and treated through the centralized wastewater
treatment system of the industrial park, and periodic monitoring was conducted in
accordance with regulations.

COMPLIANCE Number of times the company is fined for failing to comply with laws and
WITH THE LAW ON regulations on the environment No.
ENVIRONMENTAL ! | P— o -

The total amount to be fined for failing to comply with laws and regulations
PROTECTION R ’

on the environment: No.

- i ii..—- e —
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POLICIES RELATED TO EMPLOYEES REPORT ON RESPONSIBILITY FOR LOCAL COMMUNITY

In 2025, VEAM, the Corporation’s Trade Union, the Trade Union of the Parent Company Office, and the Youth
Union of the Parent Company Office carried out a number of community and social support programs as follows:

Number of employees, average wages of workers:

Indicators

Program Amount (VND
Number of employees (people) 650 623 s ( )
Average salary (VND/person/month) 16,031,058 20,277,428 The Corporation’s Trade Union provided support to provinces af-

1 fected by storms and floods in Tuyen Quang, Thua Thien Hue 350,000,000

* The number of employees in 2024 excluded the Executive Board (in accordance with Decree No. 53). RN Rl cRlndUstyiand Trade.

The Corporation’s Trade Union provided support to provinces affect-
2 ed by storms and floods under the relief program of the Vietnam 37,450,000
Industry and Trade Union.

* The number of employees in 2025 included the Executive Board (in accordance with Decree No. 44).

Labor policies to ensure health, safety and welfare of workers:
The Parent Company Office donated to support people affected

- Fully comply with labor safety regulations as prescribed in the Labor Code and the Law on Labor Safety and Hygiene; ° by natural disasters and floods. 72837235
- Participate in paying social insurance fully and in accordance with the provisions of the Social Insurance Law. The Youth Union of the Parent Company Office sponsored 15
- Ensure monthly salary payment in accordance with issued Regulations/Rules; 4 gifts for disadvantaged students who have made efforts to excel 15,000,000
- Ensure welfare activities for employees, care about the lives and quality of life of employees; support employees and in study in Ba Vi District, Hanoi.
organizations in difficult circumstances inside and outside VEAM.

Total 475,287,235

Employee training

- Organize training according to the training needs of the Offices/Departments in VEAM and support training for units to improve
their capacity to serve work needs;

- VEAM's Leadership encourages employees to participate in capacity building training courses and provides favorable
conditions for study time
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VIETHNAM ENGINE AND AGRICULTURAL MACHINERY CORPORATION
Lot D, Area I, Tay Ho Ward, Hanod, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS
The Board of General Directors of Vietnam Engine and Agricultural Machinery Corporation (hereinafier referred to
as the “Corporation™) presents this repon together with the consolidated financial statements for the year ended 31
December 2025,
BOARD OF MANAGEMENT AND BOARD OF GENERAL DIRECTORS

The Board of Management and the members of the Board of General Directors of the Corporation who held office
during the vear and up 10 the date of this report are as folbows:

Board of Managemeat

Mr. Neo Khai Hoan Chairman
Mr. Nguyven Hoang Giang Member
Mr. Mguven Tien Vy Member

Mr. Phan Kim Khoa
Mr. Ngo Quang Trung

Member (Dismissed on 20 June 2025)
Member Mm:im:d on 25 Apnl 2025)

Ms. Nguyen Thi Hoa Member
Ms. Tran Thi Nauyel Member
Board of General Directors
Mr. Nguven Hoang Giang General Director
Mr. Le Minh Chry Dieputy General Director
Mr, Pham Anh Tuan Deputy General Director
Mr Le Cong Hoang Deputy General Director (Appointed on 22 August 2025)
Board of Supervisors

Head of the Board of Supervisors
Member
Member

Ms. Nguyen Thi Phuong Lan
Ms. Mguyen Thi Dien
Ms. Le Thi Thanh Binh

Legal Represcatative

The legal representative of the Corporation during the period and 1o the dase of this repont is Mr. Nguyen Hoang
Giang - General Director.

BOARD OF GENERAL DIRECTORS® STATEMENT OF RESPONSIBILITY

The Board of Directars of the Corporation is responsible for preparing the consolidated financial statements for the
vear that give a true and fair view of the financial position, business results and cash flow of the Corporation for the
vear, in accordance with Vietnamese Accounting Standards, accounting regime for enterprises and relevant legal
regulations concemning the preparation and preseniation of consolidated financial statements. In preparing these
consolidated financial statements, the Board of Directors 15 required 1o

Select suitable accounting policies and then apply them consistently;
Make judgments and estimates that are reasonahle and prudent;
State whether applicable accounting principles have been followed, subject o any material depanures disclosed
and explained in the consolidated financial statements:

»  Prepare the consolidated financial statements on the going concern hasis unless it is inappropriate 1o presume
that the Company will continue in business; and

s«  Design and implement an effective intemal control system for the purpose of properly preparing and presenting
the consolidated financial statements 50 &s to minimize errors and frods.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY CORPORATION
Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam
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STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONTINUED)

BOARD OF GENERAL DIRECTORS' STATEMENT OF RESPONSIBILITY (CONTINUED)

TI_'lt Board of General Directors is responsible for ensuring thal proper accounting records are kept, which disclose,
with reasonable accuracy #t any time, the financial position of the Corporation and that the accounting records and
mn:l-ull:_hi:d financial statements comply with applied accounting regime. The Board of General Directors is also
responsible for safeguarding the assets of the Corporation and hence for taking reasonable steps for the prevention
and detection of frauds and other irregularities as well as legal regulations relating 1o the preparation and
preseniation of consolidated financial statements.

The Board of General Directors confirm that they have complied with the abov ts in the i
on . tmgrfrsonans hey mp € requirements in the preparation of

In the Board of Genneral Directors’ opinion, the consolidated financial statements give a true and fair view of the
financial position of the Corporation as of 31 December 2025, as well as the results of business operations and cash
s I‘u-r the year then ended. in accordance with the Viemamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to the preparation and presentation of consolidated financial statements.

For and . betalf of the Board of General Dictors, A"
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o VACO AUDITING COMPANY LIMITED  N/ZH[ O
' Sw Member of SW International Network
Website: vaco.com.vn; sw.international @

No: AEC  WACOBCKIT NI
INDEFENDENT AUDITORS' REPORT

To: The Sharcholders
The Board of Management and the Board of General Directors
Vietnam Engine and Agricultural Machinery Corporation

We have audited the attached Consolidated Financial Statements of Vietnam Engine and Agricultural Machinery
Carporation - 1SC (hereinafier referred 1o as “the Corporation™), prepared on 26 March 2026 as set out from page
06 10 page 50, including the Consolidated Balance Sheet as at 31 December 2025, the Consolidated Income
Statement, the Consolidated Cash Flow Statement for the vear then ended and the Notes to the Consolidated
Financial Statements (collectively referred 1o as “Consolidated Financial Statements™).

Board of General Directors' Responsibility

The Board of General Directors is responsible for the true and fair preparation and presentation of these
consolidated financial statements in accordance with Vietnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to the preparation and presentation of consolidated financial siatements
and for such internal control as the Board of General Directors determines as necessary 10 enable the preparation of
consolidmed financial statements that are free from material misstatement, whether due to fraud or error.

Anditars’ Respownsibilin

Onr responsibility is io express an opinion on these separate financial statements based on our audil, We conduciad
our audit in accordance with Vietnamese Standards on Awditing. Those standards require that we comply with
ethical requirements and plan and perform the audit 1o obtain reasonable assurance about whether the separale
financial statements are free from material misstatement.

An audit involves performing procedures 1o obtain audit evidence about the amounts and disclosures in the scparaie
financial staicments, The procedures selected depend on the auditors” judgment, including the assessment of the
risks of material misstatement of the separate financial statements, whether due to fraud or error. In making those
risk asscssments, the auditors consider intemal control relevant to the Corporation’s preparation and fair
presentation of the separate financial statements in order 1o design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company*s intermal
control. An sudit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of General Directors, as well as evaluating the overall presentation of the
s¢parate financial staements.

We believe that the audit evidence we have obtained is sufficient and appropriate w0 provide a basis for our
qualified opanion.

Basis for Qualified Opinion

As a1 31 December 2023, the Corporation recognized a provision for slow-moving and long-omstanding inventories
amounting 1o YND 101.8 billion {of which VIND 92.8 billion was recognized by the Parent Company and VND 9
billion by its subsidiary, Vietnam Engine and Agriculural Machinery One Member Limited Company). The
comesponding provision as at 31 December 2024 amounted 10 VND 14.8 billion. In addition, slow-moving
inventones with a carrying amount of approximately VND £1.1 billion have not been assessed for net realizable
value. Although we have performed necessary audit procedures, we were unable to obtain sufficient appropriate
audit evidence 1o assess the adequacy of the provision for mveniory obsolescence, Consequently, we were unable to
determine whether any adjustments might be necessary 1o the provision recognizedireversed) during 2025 and the
related halances in the consolidated financial statements.
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INDEFENDENT AUMTORS' REPORT (CONTINUED)
Basis for Qualified Opinion (Continued)

As at the date of the consolidated financial statements as at 31 December 2025, the value of the technology
licensing costs related to the research and manufacturing project of the medium-sized four-wheel tractor is recorded
by the Corporation under the item "Work in progress” with an amount of VNI 53.5 billion (Note 15 of the financial
statements), while the Hanoi High People's Court has concluded that the individuals involved are fully responsible
for reimbursing the Corporation for this cost. However, the Corporation has not vet adjusted and recorded the
receivables from the relevant individuals, nor has it assessed the recoverability or made provisions (if any) as

required. We have ot been able 1o obtain sufficient appropriate audit evidence 1o determine whether any
adjustments are needed to the Work-in-Progress Construction Costs item and related items on the Corporation’s

consolidated financial sisiements,

As at the date of the financial stalements, centain receivables and bles of the Corporation have not been fully
reconciled and confirmed. In particular, Vietnam Engine and Agncultural Machinery Transportation and Trading
Joint Stock Company and Tran Hung Dao Mechanical One Member Limited Company have not fully reconciled
their receivables and other receivables (including overdue tiecs and breach interest) amounting 1o
approximately VNI 332 billion and VND 33.1 billion, respectively. In addition. Tran Hung Dao Mechanical One
Member Limited Company has not assessed the recoverability of overdue receivables nor recognized an allowance
for doubtful debts, with the estimated cumulative provision required as at the beginning of the vear amounting 1o
approsimately WND 40,1 billion and the impact for the year amounting to approximately VND 41.4 billion. We
were unable 10 obtain sufficient appropriate audit evidence 1o assess the existence of these recervables, as well as
their recoverability and the adequacy of the related allowance for doubtful debis. Accordingly, we were unable 1o
determine whether any adjustments might be necessary 1o these halances in the Corporation’s consolidated financial
SLMcments,

Viet Nam MNational Complete Equipment and Materials Joint Stock Company — a subsidiary of the Corporation -
has recorded pre-operating expenses amounting 10 VND 58,527,901,394, presented under “Long-term prepaid
expenses” in the consolidated balance sheet as at 31 December 2025, We were unable 1o assess the appropriatencss
of the recognition, accumulation and allocation of these expenses, as well as their impact on the related balances in
the consolidated financial stsemenis. Accordingly, we were unable 1o determine whether any adjustments might be

MECEssary.

Vietnam Engine and Agnicultural Machinery One Member Limited Company — a subsidiary of the Corporation —
has recorded an investment in Nam Sao Ha Noi Company Limited under “Investments in other entities™ in the
consolidated balance sheet as at 31 December 2025 with an amount of VND 43,112.913,628. The subsidiary has
nol assessed the recoverability of this investment to determine whether a provision for impairment of financial
investments is required in accordance with Vietnamese Accounting Standards and the applicable BCCoun g
regime. We were also unable 1o oblain sufficient appropriate audit evidence 1o assess the impairment of this
investment; accordingly, we were unable to determine whether any provision for impairment of financial
mmm:ﬂmms‘fmﬂd be recognized in the Corporation’s consolidated financial statements for the vear ended 31
Decem 25

Inventories and prepaid expenses items in the consolidated balance sheet as a1 31 December 2025 include
suspended costs pending resolution relating to the sponge iron plant at Viet Nam National Complete Equipment and
Materials Joint Stock Company amounting to approximately VNI 3028 billion (31 December 2024: approximately
VKD 4818 hallion). We were unable 1o obtain suflficient appropriaie awdil evidence o determine whether any
adjustments might be necessary W inventories, prepaid expenses and the related halances in the Corporation's
consolidated financial stmements,

Auditors' Opinion

In our opinion. except for the impact of the matiers mentioned in the “Basis for qualified opinion™ paragraph, the
artached consolidated financial statemenits fairly and reasonably reflect, in all maerial respects. the consolidated
financial position of the Corporation as of December 31, 2025, as well as the scparate operating results and
consolidated cash flow for the year then ended, in accordance with the Vietnamese accounting standards,
accounting regime for enterprises and relevant legal provisions on the preparation and presentation of consolidated
financial ststements.
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FORM B O01-DMNHN
Iszued under Circular Mo, X0220014TT-RTC
dated 22 December 2004 of the Minisiry of Finance

VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION

INDEPENDENT AUMTORS® REPORT (CONTINUED) Lot [, Area 1, Tay Ho Ward, Hanoi, Victnam

Enipharsiz of Meattors
CONSOLIDATED BALANCE SHEET
We would like to draw the readers’ attention to the following notes 1o the consolidated financial statements, which As ar 31 December 2025
describe cenain matiers as presented by the Corporation: Unit: VND
- Note 9 describes the recognition of interest income from financial support at the Corporarion; ASSETS Code  Motes Closing balance Opening balance
= Note 16 describes that the Corporation and Vietnam Engine and Agriculiural Machinery One Member Limited
Company have Mruug#ﬂm‘rhr,rrwedurﬂﬁr extending the project .!Mm-mrm amed e comsIruction of the A - CURRENT ASSETS 10 19,583,148, T8R 45  18,720,872.715.582 .
smail fracior manfacturing plam ™, and no implementation or acceplance activities have been carried out: e . Cash and cash equivalents 1 g $I8.356,910,611 411,763,339.601 ¢
- Notes 38 and 40 describe comtingemt liabilities and contingent assets of Sowthern Engine and Agriculiural = 1. Cagh i . 262 076,51 .63 .
Machinery One Member Limited Company. @ subsidiary of the Corporation; /) : : 4LE24.T84, 207651863 ¢
Note 40 describes thar Tran Hung Dao Mechanical One Member Limited Company, a subsidiary of the - 2. Cash equivalents 1 165,732,126,027 149,686,820,93
Corporation. has not recogrized its investment in Pacific Financial Invesiment Joint Vemure Company Limvited l\ Il. Short-term financial investments 1 6 13,758, 009,657, 792 13,098.359,931,765
rerounling fo lﬁﬂ illhﬂﬂ'r'mr due o i'muj'.rfw;mmwmg m?c'unmm.l'm:hﬁ'm the relevani parties; 4 1. Held to maturity investments 121 13,758 008,657,792 13,08, 359.931.765 1
- Note 41 describes thar: (i) the competent auihorities have nor yet formally approved the final settlement of the Shart-d svabl
equitization of the Paremt Company - Vietnam Engine and Agricultural Machinery Corporation at the time of its h :“ﬁmm ol bl ::,u: . L:ﬁﬂ;::ﬂ J‘:ﬂff;‘!fu;;
afficial conversion into a joint stock company; and (i) the Corporation has not recognized receivables from 5 — . g Fa ; oL 10,7268
related individuals subject to enforcement and the related late pavinent imterest in accordance with Appeliate L. Short-term advances 1o suppliers 132 8 216,162 487 586 199,911 879,299
Criminal Judgment No. 8552023 H5-PT dated 15 November 2023 af the High People s Court in Mano, First- 3. Other short-term receivables 13 9 LT62903.73055 3342143271731
instance Criminal Judgment No. 234/ 2023 HS-5T dated 12 June 2023 of the People's Cowrt of Hanoi, Firse- 4. Provision doubifiad 3 790,43 31 138 508
instance Criminal Judgment No, [37/2025/H5-ST dated 06 March 2025, and Judgmens No, SS02025HSST g r"ﬂm*',",’ . i M (% '*‘ﬂ”'ﬂ:“ (322 225585)
dated 19 August 2025 of the People's Court of Hanoi, due to uncertainties regarding recoverability. 5. Deficits in assets awaiting resolution 1% 10 10,0:59,863.208 10.090,443.935
IV. Inventories 40 12 1,129, 108,221 344 1,250,893, 782,055
Owr qualified opinion does not relate 1o these matters. 1. Isventaries 141 1.545,892, 760,595 1, TE3 217 465 405
Ot 2. Provision for devaluation of invenionics 148 (416,784 239.251) (5323236833500
— = V. Other emrrent assets 150 136,863,068, 954 129,021 560,864 /
The comparative information is those presented on the consolidmed financial statements for the vear ended 31 1. Short-term prepaid E‘-'-Pﬂ“ﬁ 2l B 19,075,743 885 12.246.209.211 [oq
December 2024, of the Corporation, which were audited by another independent auditing company, with audit L. Value-added tax deductible 152 115,822, 049,5631 105 406,635,534 -
report No. 258/UHY-BCKT dated 24 March 2025, The reports were issued with an qualified opinion due 1o: 3. Taxes and otber receivables from the State budges 15519 1,965 268 468 | 368,716,118
The Corporation has not adequately provisioned for overdue receivables. provisien for devaluation of inventories . s
and owtsianding expenses related to the sponge iron plant that ceased operations in 2015, These issues continmue I B - NON-CURRENT ASSETS 0 5.794.266.264.130 8.521.302,441,007
affect the consolidmied financial siatements for the year ended 31 December 2025, as described in the "Basis for
TR, L I Long-term receivables 210 110,964,966,457 11.397,282.463
zg ] . 1. Ogher kong-term recervables 21 k] 10,964, St 45T 0397 2182 4463
1. Fined sssets 11 1286 342,060,554 1A229%4,933,713
B I. Tangible fined assets m 4 1.210,642,736,697 1. 346,573,523 060
- Cogr 222 SETLET2 T8 e FAWLITT TT 460
« Accwmuiared depreciation 213 (AGLI20 430 A87) R ROE 208 400
2. Intangible fixed asscts 2T 15 T5699.332.859 To.A21.4 10,644
= Casi 228 I28, 108 312 283 T2 143 312285
Chu Mash Hoan Vu Manh Hung - Aecumslated amorSalion s (5IA408,97%424) (49,721,900 .641)
Deputy General Director Auditor 11l Non-current assets in progress a0 16 63T, TRITS Bd.264,630,728
Audit Practising Registration Cernificate Audit Practising Fegistration Certificane 1. Comstnaction m progress LT b B53TI.TINITS B, 264,630,728
Mo 1403-2023-1 56-1 No.: 2737-2023-156-1 v
For and on behalf af l'--llll-hrl'l ﬂlﬂ«til] ll'l'ﬂil-‘lll.- ﬁ B 'l.'.l'l!r.rl.lw i.m.fﬂ.HJ.HT
Hanoi. 26 Mareh 2026 2. Investments im other enfitics 253 Bh,313, 7106, 758 65, 3] 3,796, TAR
3. Provision for long-tenm financial investments 154 (1499822 302) {11 500,000,000}
4. Held-to-matumy investments 55 6 100,000,000 .
V. Other non-currest assets 260 648, 400,793,135 £99.778.230,636
|. Long-term prepavments B 13 648,358,493,122 399,731,002 480
1. Deferred tax assets 162 42300013 47128, 156
TOTAL ASSETS (270 = 100+ 20 M IR ATTAL5050,TRE ITEAX0T5.056.509
——————
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FORM B 01-DNHN
Issued umder Circular Mo, 20272014 TT-BTC
dated 22 December 2014 of the Ministry of Finance

VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION
Lot D, Area DI, Tay Ho Ward, Hanoi, Vietnam

VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION
Lot D Arca D, Tay Ho Ward, Hanoi, Yietnam

FORM B O2-DNMN
Issued under Cireular Mo, 2022004 TT-BTC
dated 22 December 2014 of the Ministry of Finance

CONSOLIDATED INCOME STATEMENT

CONSOLIDATED BALANCE SHEET {CONTINUEDY For the vear ended 1] December 2025

As e 31 December 2025 Limit: W
Ulmat: WNI»
) ITEM Code  Notes Current
RESOURCES Mi sh Thuyée Closing balance (Ypeming balance urreal year Prior year
mink
C - LIABILITIES L] §336, 540,009,404 1.294,986,1 50,573 ';
1. Current Babilithes 3o 1,285,904 691 465 1.244.150.877,1% -
|. Shart-term trade payables i 17 T98,137,530,254 340,373,144.675 N : Hﬂﬂl_r from goeds sold and services rendered o 2% 4ATARI6, 702,662  4,115.440,223331
2, Shart-term advances from cusiomers N 18 14,842,100, 554 18,556,396, 566 TN . zﬂmw 02 8,287.298,316 12,008,154,369
3. Tawes and other payables to the State budger ER L 80,747570.827 75.621,955,160 : : “'.‘:‘;;":;I““ goods sold and services rendered 10 446552040446 4,100,432,068,962
4 jld 123,970,752, 569 205,376,535, 149 .
; Pavables 10 emplovees o 1; e ;51 e sl " 4. Comt of goods sold and serviees rendered I 27 3,770 808,771,400 JATLTRLEN4.080
5. Short-lerm accrued expenses eal L xley T4, 155, & 5. Groas profit £ kAl AEF 3 605 730632 06 pebig i
f. Short-term uneamed revenue 318 4, THS, 00, 1 36 5£.500.244,70 = (20=10-11)
8. Shon-term boans and obligations wnder finance leases i 2 108,038 639,834 127.155,668,919 7. Financial expenses 2 XN 5,740,403 741 7,161,653.582
9. Provision for shori-term pavables 32l 1360401322 1741235 680 - Including: Inferest expenses 23 ). 565492070 1.518.531.807
|0, Bonus and welfare fund 323 137,000,235 647 20,207, 7RES10 . Profit from invesiments in atsocizles 24 6,630,114, 784 889 6,770 685 514 900
I1. Nos-current liabilities 330 S0,630,327.939 50,835.300,379 9. St_ﬂm: expenses ¥ 30 9K,652,445,718 KH.525,929,554
1. Long-term trade payables kT L} FTIATITM W5.155.522 10. Genieral and adminisirative expenses ) 0 H04 TIR05] .67 486,653 689 604
1 Long-term uncarned revenue 33 §.550,768,197 7.101.536.907 11. Net profits from operating activities k1] TAT609,436,755  7.630,625.585.118
3. Ditbeer lomg-lerm pavables L S | | 464,236,554 1676207300 - i M= .le (21-12)- (25 + 26))
4, Deferred tax liabilities M1 38.252.214 646 408%4,721,176 v % Other income 3: : l ; 2218068912 §.466,594,600
. ] 71 77 1 L - Other experses a2 LY. 543051 K15 12742 R02 510
EH0NS 342 BR3, 730,468 TT4682,474 1
D - OWNER™S EQUITY 4 ITOH0RTSACAET 26248 18K976,014 o 1. Net prafit 4 = oy el a
I Oweer's equity a0 I3 ITOARISEE0T46 Z6I4ETINSAIAG x (50 = 30 + 40) 14,3684 B2 I403TT 08
i 2 13,28 : y
1. S.th.ﬂprul | | 4rl | 13.11?3_&13.31’;.::; | i ﬁ:ﬁmﬂ;:::m : 16. Current Corporate income tax expenses 5 i3 207,565,233.708 197.325,867,261
s ﬂf'ﬂ'n'lﬂn .ﬂ.‘hﬂﬂ I.'ﬂTIlT-g '|'|le£ rmh -I. I-IT -r.‘r_f-lf.m -.l--r‘. H] -] t? mr:“_d e '| p— 5: :Lmj‘:;sz_lrr *lmﬂn:.m}
3. Assets revalualion reserve 416 (T14M 340027 (71, 424.341,027) (60 = 50 - 1) o
iF : & 47 4031245 255 4360314, 104 15.1. Profit seributable 1o owners of the parent 6l 148 497 621 444 1361, 192 564714
5, Investment and development fund 418 8,125,500 %07 28,125,500, 907 18.2. Profit aftribulable io pon-controlling imterests (] 70,933.177.087 70529938012
6. Retained eamings 421 1354144 667 380 12,749,120,724 961 b Baic camangs per share (*) M 5,380 5412
- Evtained earmings accumulated io the prior year and Ma b, 02,047 (45 536 5387.920,160,246 ko . 1
- Retatned earmings for the current year 421k T8 497621 444 7,361, 192,564,715
7. Koa-controlling inferest i 220.765,587,545 230,438, 156.845
1L Criher fumds A3 1E39, 181,636 1ATBARLSE .
. Swbsadised fumd 431 200001 537 (98,098 463 ) W’
2, Funds for fixed assets scquisition 432 pull 1 e 2576531081
RCES (440 = 300 + 4060 440 MATTAISNE27BE  IT.543,175,156.589 ——
iy Nguyen Hoang Giang Yu Phong Hai Bui Tuan Anh
S Lieneral Director Accountant in charge Preparer
-'i' .'l. ks I_ ;- A A -I'I. W
—— o
s CTCP Aeg
MNeguyen H:Illt Giang Vu Phong Hai Bui Tuan Ank
Gieneral Director Accountant in charge Preparer
Hanol, 26 March 026
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION
Last I3, Area D1, Tay Ho Ward, Hanoi, Vietnam

FORM B 03-DNHN

Issued umder Circular Mo, 202201 4TT-BTC
dated 22 December 2014 of the Ministry of Finance

CONSOLIDATED CASH FLOW STATEMENT

(Tndirect method)
For the vear ended 31 December 3025

ITEM

I Cah flows from operating aciivithes,
1. Profit befare tax

2. Adjustments for:

- Provisi

« Foreign exchange (gaim)' loss antsing from translating forcizn currency ilems

- (o e frem imviesting activibies

« Interest expense

L Operarimg prosfir befere movements in working caprtal
« {Increase ) Dhecrease in neceivabie:

- (Encrease) Thecrease in inventories

« Increase (Decrease] in pavables | excluding accrued loam inserest and corporate

income L pavable)

= [Incresse ) Dhocresse i peepiid expemes

- Innerest paid

« Conporaie moome tax paid

« Ohier cah mflows

- Oy cahs outflows

Nt cash pemerated by used in) operating 8t ities

IL Caih fows from investing sctivities

1. Acquisition s constructace of foved aiets and other koeg-iem assets
L. Proceeds from sale, disposal of fixed assets and other long-ferm assets
3. Cash outflerw for bending, buving debt mstruments of other entities

4. Cash recovered from lending. sellmg debt instruments of other entities
5. Imeresn eamed, dnadends and profits received

Mt cash generated by used in) imvesting activiies

HL Cash flows frem financiag activities

|. Proceeds from bormowings

2. Repayment of horrowings

3. Thevidends and profits pasd

Nercash pewerated by fimed inj financing activitie

Nt increase) decrese) im cash (30 = 20+ 30+ 48)

Cash and cash equivabents at the beginning of ithe vear

Effects of chanpes = foresn exchange mies

Cash and cash equivalents af the end of ihe vear (70 = 50 + 80 + §] )

e o
. o i

-

% ] ¥
g - e L -.-
' 5 o E
L — . ;,-"".
., - i
e E " -

Cade

Linae: WD
Currend year Friar vear
TAM R 451 850 TA20 300 XTT A0S
185,873,000 240 245600531 572
41992862, 873 (15,100.435.458)
(4RSI {1090 230,042)
(MAEZOIE2IRAST  (T5P0AN0.T37.659)
1565492070 L3186, 530 800
IT3300e8 51T 2RS4, 6642
(38,335,665 264) (42433458935
210405590 440 RT3 2000 hAS
(15,730,885 819) (BEXY 86T 4709
(45457030 315) [ M AT AT 560
(453,125 264 (4,330,841 365)
(202902 X17.333) (2TT.550.46] 04%)
0020005, G0 432 Qb 036
(143, T11L022.913) (146,873 601,152
(82,75, 7T 080 (TR 444 i)
(H03.392 431 040 (B 117.073.58)
BRI, 08 20,900,
(0053, 70980193 (19035950523 6505
19,378201, 167 699 1827 275635 TR
7054 568,000,514 TE5,121, 4254
th AR Al R, T 6,095 S15 AR 615
51,540, 3300650 2RI T T
[ TG, 359, 7560 {67,142, 05, TES)
(B 200400 684 510) (6. TTR2T RI8.T4)
M2 STRERT SR 6 THIAR7 007, TR)
(1047 801 E19) Erdasd Ln R ]
411,763 335.601 ISR 400 203 30K
(4SES25 1T 1138, 124,045
B, 156,910,612 411,763,330,601

Npoven Hoang Giang
reneral [Mrecior
Manoi, 26 March 20246
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Vu Phong Hai
Accountant in charge
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPFORATION
Lot D, Area I3, Tay Ho Ward, Hanoi, Victnam

FORM B 09-DNHN
Issued under Circular No, 20220014 TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an bategral parr of and thowld be read o confumction with the occompanying comsolidkates finencial staiements

GENERAL INFORMATION
Structure of ownership

Vietnam Engine and Agricultural Machinery Corporation (hereinafier referred 1o as “the Corporation™)
was established in Vietnam under the first Business Registration Centificate No. 0100103866 dated 06
October 2010 issued by Hanoi Authority for Planning and Invesiment, the 1 1® amendment dated 01 July
2024, Prior 1o converting into a joint-stock company, Vietnam Engine and Agriculiural Machincry
Corporation operated as a Siaie-owned one-member limited lability company under the Ministry of

Industry and Trade, in accordance with Decision No. 48T4/QD-BCT dated 30 May 2014 of the Ministry
of Industry and Trade on the equitization of Vietnam Engine and Agricultural Machinery Corporation; |

Decision No. 562QD-TTg dated 05 April 201, of the Government on the approval of the equitization

=

=

plan for the Parent Company - Vietnam Engine and Agriculiural Machinery Corporation; and Decision /4

No. H29/QD-BTC dated 23 December 2016 of the Minisiry of Industry and Trade on adjusting the -

charter capital structure of Vietnam Engine and Agricultural Machinery Corporation,

As m 31 December 2025, the charter capital of Vietnam Engine and Agricultural Machinery Corporation
s WND 13.288.000,000,000, divided into 1,328,800,000 common shares, with a par value of VND
10,000 per share. Since 02 July 2018, the shares of Vietnam Engine and Agricultural Machinery
Corporation have been traded on the UPCom market with the stock code VEA.

The Corporation”s head office is located at Lot D, D Area, Tay Ho Ward, Hanoi, Vietnam.
Owperating industries and principal activitics
The Corporation’s operating industrics and principal activities are:

Manufacture of agricultural and forestry machinery;
Manufacture of engines and turbines (except for aircrafl, car, motorcycle, and motorbike engines);
Manuffacture of motor vehicles, motorcycles, and motorbikes; Manufacture of food, beverage, and
tobacco processing machinery,

- Manufactere of motor vehicle bodies, trailers, and semi-trailers;

= Manufacture of parts and accessories for motor vehicles and their engines;

= Manufacture of bearings, pears, gearing. and driving elements;

- Manufacture of other fabrcated metal products not elsewhere classified;

= Manufacture of pumps, compressors, laps, and valves:
Whaolesale of agricultural machinery, equipment, motor vehicles, and their parts and sccessories:
Whaolesale of parts and accessories for cars and other motor vehicles: Wholesale of motorcycles and
motorbikes;
Maintenance and repair of motorcycles and motorbikes, wholesale of parts and accessories for
midorcycles and motorbikes;
Manufacture of ovens, fumaces, and fumace bumers, lifiing and handling equipment;
Manufacture of power-driven hand 100ls and other general purpose machinery;
Manufacture of machine 1ools, metal-forming machinery, and metallurgical machinery:
Manufacture of miming and construction machinery; Manufaciure of iron, steel, cast iron, cast steel,
and non-ferrous metal castings;
Manufacture of structural metal products, tanks, reservoirs, and metal containers; Manufacture of
boilers (except central heating boilers); Forging, pressing. stamping, and roll-forming of metal:
Repair of fabnicated metal products;
Repair and maintenance of other transpon equipment (except for cars, motorcycles, motorbikes, and
other engines): Repair of other equipment; Installation of industrial machinery and equipment;
Wholesale of other machinery, equipment, and parts;
Completion of construction works; Other specialized construction activities:
Repair of machinery and equipment. electrical equipment, and electronic and optical equipment;
Scientific research and experimental development in natural sciences and engineering;
Oriher professional, scientific, and technical activities not elsewhere classified.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DRHN
CORPORATION lsgued under Circular Mo, 2022014TT-BTC
Lot Iy, Area Id], Tay Ho Ward, Hanoi, Vielmam dated 22 Decernber 2014 of the Mini of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Thse motes are an imtegrol port of and should be read in confuction with the accomparming consolidared fimancial stafemenis

I. GENERAL INFORMATION (CONTINUED)
Operating industries and principal activities (Continued)

= Building residential and non-residential buildings: electrical installation;

= Installation of water, heating and air-conditioning systems; other construction installation; Mining of
iron ores, other non-ferrous metal ores, and precious metal ores;
Whaolesale of mietals and metal ores; Shonl-term accommodation services;
Restaurants and mobile food service activities {excluding bars, karsoke rooms, dance halls, et );

- Catering services for specific events (partics, meetings, weddings, etc. )

«  Onher food service activities (excluding bars);

- Other specialized wholesale not elsewhere classified;

- Non-specialized wholesale trade:

= Wholesale of wextiles, clothing. and footwear, Whalssale of electronic and telecommunication
equipment and parts; Wholesale of other household poods; Wholesale of other building maierials
and equipment;
Whaolesale of solid, liqusd, and gaseous fuels and related products;

= Real estate business, land use rights owned, used, or leased;

= Real estale brokerage, suction, and land use right auction consulting;

= (ther business support service activities not elsewhere classified;
Architectural and related wechnical consulting activities,

The Corporation’s principal business activities are the manufacture and trading of motor vehicles,
engines, and agriculiural machinery.

Corporation’s structure

As at 31 December 2025, the Corporation®s subordinate units include:

Mo,  Branch name Address Accounting policy

I Vietnam Engine and Agricultural - Address: 90 - 92 Tran Binh Dependent Accounting
Machinery Corporation - Ho Chi Trong Street. Cho Quan Ward, Ho
Minh Branch Cha Minh City
Vietnam Enginc and Agricultural - Address: 284 Binh Minh Streel,  Dependent Accounting
2 Machinery Corporation - Mghe Cua Lo Ward, Nghe An Province

An Branch

Veam Motor Factory - Viemam - Address: Quang Trung Ward, Independent
3 Engine and Agricultural Thanh Hoa Provinee. Accounting

Machinery Corporation

Branch of Viet Nam Engine and - Address: Lot BI3, Zone B, Hicp  Independent
4  Agriculwral Machinery Phuoc Industrial Park, Npuyen Accounting

Corporation - Foundry Factory Van Tao Sireet, Hiep Phuoc
Commune, Ho Chi Minh City.
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1. GENERAL INFORMATION (CONTINUED)
Corporation’s structure (Continued)

Details of the Corporation’s subsidiarics as at 31 December 2025 are as follows:

Moo Mame of Selnidiariey’ Asseciaied  Flare of Preparties of Progorton Mlain activitie
and speratior (%) rights (%)
e ————
Subsidiaries
I Prooiod Egupmod Mo | IS0 Hanoi 1.0 5100 Masfactuning and trading of mechasicsl
prodects, desilic pusp, waler pump., fook,
o P Yen Mochmical 180 Thai “pumen L.m 510 Msulachre of spare parts and acoessones for
p R
¥ Codea Mechasical 150 Harw 55 bk ilss Momuiscere of spare pans and acorssones for
4 VEAM Trarapor and Trading I5C  Hard 100 5100 Pesmper iransport, road freipht resspor..
1 Mmerial And Complete Equipmont  Ilasoi ] 5199 Wholoals of machinery, oquipment md ofley
Export: Import Corporation {i) e parts
& Machinory Spaccpatts Mol IS0 T RET L 5500 Manulacture and sabe of malenials and spare
s for masier vehicles
T Teacior and Agricaiiunl Machinery Hlsnoe Loty 10000 Maswfactore of irscion snd sgriosiuesl machisc
Calud
B Tras Husg Deo Modunical Co., Lad Bac Ninh ad 1 PO MAasufactiure of agriculiural and foresiny
Haficd muchiner)
9 Song Cong Dicscl Limiod Company Thai Mpuven i 10000 Prodection of sparc parts for agrceiture,
firsheries, and motor veicle accemorics
0 Seuthern Vietnam Engine And Dong Ml i s ki Almnuiscnee of g and agrosinel
Agrouiusral Mackinery Co.Lid L
1l Rrscanch bestibuie (F Technodogy ~ Hanod (L] 100,00 Research, application snd techaology iransler in
For Machinery e fackdis of raonials, cating. heat tressment.
TN ] STt
12 Veam Koves Corporation Sputh Kores o .00 Exporting Konean products io the Victrames:
m=arkie
1% Wink Mechanical 15C i) Nghs Aa S0 5991 Mansfaonnng mesid arugse.
Nosnciated companies
| Makyoo & Hio Chi Mish Ciry & 000 Manufscture, purchiase and sale of machiney.
GqueTl a%d ipan: parts
I An Giang Mochasical 150 An Gang 474 ATl Consructon of vanoes fypes of bridges,
s facnaring of fioe hatveiting machines of all
¥ Veam Tay Ho lreestmem 150 Haney i 1| 21 Construction of howes and offices; provisions of
peblic services fof orben ancal, Bowses and
offices
4 Honds Vietnam Co. Lid Wish Phu: 3100 Ml Manufaciure, maembly ond impon of melorhee
Bl gl Tt ke el enport
5 Teyota Molor Vietram Co Lid  Wish Phac 2000 2000 |raealbitaon and masufacthere of sutomobiles. and
bl gare furts and proneuon of
ausomashilc warranty and repair services in
6 Melasewim Hai Phong IS0 (i) Hai Phong 23K 2123 Passcrper Wamipor, wholcil: of metals and
mLE
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INFORMATION (CONTINUED)
Corporation’s structare (Confinued )

Mo Name of Subsidiarey’ Assscmied  Pluoe of Proporiion of Proportion Mais sctivities
Companies iscorporatien  awnership interest of voling
and operations (%) rights %)

——— e ——————e
Amociated companies

7 Fond Vict Nam Limited (iv) Hiaé Dong 200

o Manefachuring and imstalling cars and anomotive
parts. EmpOMng. cxpofng varioas types of car
§ Goben City - CKV Joint Siock Comy Nghe As 1430 2600 Real estae besiness, band wsc rights belong o the

WD, T O lETaanls.

Note:

(i} Material and Complete Equipment Export-lmport Corporation is a subsidiary of the {‘m-purmm
because the Corporation holds 51.00% of the direct voting rights and 0.99% of the indirect voting
righis through Song Cong [Diesel Company Limited (a subsidiary m which the Corporation harlds
100 of the voting rights). Accordingly, the Corporation’s total voting rights in Maiterial and
Complete Equipment Export-Impont Corporation are 51.99%,

(i} Vinh Mechanical Join Stock Company is a subsidiry of the Corporation because the Corporation
holds 49.00% of the direct voting rights and 10.93% of the indirect voting rights through
Machinery Spare Parts No.1 Joint Stock Company (a subsidiary in which the Corporation holds
55.00% of the votng nights). Accordingly, the Corporation’s total voting rights in Vinh
Mechanical Joint Stock Company are 59.93%.

(i) Matexim Hai Phong Joint Stock Company 15 an associate of the Corporation because the
Corporation holds 19.46% of the direct voting rights and 1.77% of the mdirect voting rights
through Material and Complete Equipment Export-lmport Corporation (a subsidiary in which the
Corporation holds 51.99% of the voting rights). Accordingly, the Corporation”s total voling rights
in Matexim Hai Phong Joint Stock Company are 21.23%,

{iv) Ford Vietnam Limited is an associate of the Corporation because the Corporation holds 25,008 of |
the indirect voting rights through Song Cong Diesel Company Limited (a subsidiary m which the
Corporation holds 100%: of the voting nghts). Accordingly, the Corporation”s 1otal voting rights in/

Ford Vietnam Limited are 250055,

(v} Golden City - CKV Joamt S1ock Company is @ joint venture'associte of the Corporation hecause
the Corporation holds 26.00% of the indirect voting rights through Vinh Mechanical Join Stock
Company (a subsidiary in which the Corporation holds 59.33% of the voting rights). Accordingly,
the Corporation’s total voting rights in Golden City - CKV Joint Stock Company are 26.00%.

Pursuant o the investment principle contract Mo, 26201 SSHDNT-HT/GDC-CKY dated 12 August
2015, Vinh Mechanical Joint Sieck Company and Golden City - CKV Joint Siock Compay
contributed capital with the purpose of cooperating in the investment and construction of a project
on an area of 40,789.5 m2 at No. 7, Mai Hac De Street, Vinh City, Nghe An Provinee. At the time
of the investment cooperation. Vinh Mechanical Joint Siock Company was the entity managing
and using the land lot under the land use rights certificate No. AL 189519 issued by the People’s
Committee of Nghe An Province on 12 September 2008, Subsequently, Vinh Mechanical Joint
Stock Company and Golden City - CKV Joint Stock Compay signed a joint venture contract No.
27201 SHDNT-HT/GDC-CKV dated 12 August 2015, to establish a joinl venture company,
Golden City - CKV Joint Stock Company. Accordingly, Vinh Mechanical Joint Stock Company
made a cash comtribution of VND 5,200 000,000, equivalent to 26.00%. Vinh Mechanical Joint
Swock Company borrowed a comresponding amount from Golden City - CKV Joint Stock Compay
under loan contract Mo, 102016 HDVT.GOLDEN. Under this contract, all dividends and benefits
of Vinh Mechanical Joint S1ock Company im Golden City - CKY Joimt Stock Company would
belong 10 Golden City - CKV Joint Stock Compay, and after the loan term, Vinh Mechanical Joint
Stock Company would transfer all of these shares hack 10 Golden City - CKV Joint Stock Compay
at a par value of YIND 10,000 per share to offset the Joan amount.
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GENERAL INFORMATION (CONTINUED)

Normal production and business evele

The Corporation”s normal production and business evele is carried out for a period of 12 months or bess,
Statement on comparability of information in consolidated financial statements

The comparative figures on the consolidated balance sheet are the figures on the audited consolidated
financial statements for the year ended 31 December 2024,

ACCOUNTING PERIOD, APPLIED ACCOUNTING STANDARDS AND REGIME
Accounting periosd

The Corporation”s financial vear begins on 01 January and ends on 31 December.

Applied accounting regime

The Corporation applics the Victnamese Accounting Standards and accounting regime for enlerprises
1ssued under Circular No. 2002014 TT-BTC dated 22 December 2014 of the Ministry of Finance on
guiding the accounting regime for enterprises: Circular Mo, 532016 TT-BTC dated 21 March 2016 of the
Ministry of Finance on amending and supplementing a number of anicles of Circular No. 20002014/TT-
BTC on guiding the accounting regime for enterprises; and Circular No. 2022014 TT-BTC dated 22
December 2014 and other circulars guiding the implementation of Vietnamese Accounting Standards
issued by the Ministry of Finance in the preparation and presentation of the consolidated financial
slatements.

Declaration of compliance with accounting standard and accounting regime

The Board of General Directors and the Board of Management ensures to comply with the requirements
of Vietnamese Accounting Standards, accounting regime for enterprises in accordance with Circular No.
200 2014/TT-BTC dated 22 December 2014: Circular No. 532016 TT-BTC dated 21 March 2016 of the
Ministry of Finance on amending and supplementing a number of articles of Circular No. 200/2014/TT-
BTC; and Circular No. 20272014 TT-BTC dated 22 December 2014, as well as other circulars guiding the
implementation of Vietnamese Accounting Standards of the Ministry of Finance in the preparation of the
conselidated financial statements.

The accompanying consolidated financial statements are not intended 10 present the financial position,
results of operations and cash flows in accordance with accounting principles and practices generally
accepted in countries and jurisdictions odher than Vietnam,

NEW ACCOUNTING GUIDANCE ISSUED BUT NOT YET EFFECTIVE

On 27 October 2025, the Ministry of Finance issued Circular No. 992025/ TT-BTC (“Circular 99)
providing guidance on the accounting regime for enterprises, This Circular will take effect from |
January 2026 and will apply 1o fiscal years beginning on or afier | January 2026. This Circular replaces
Circular No. 2002014 TT-BTC dated 22 December 2014 of the Ministry of Finance providing guidance
on the accounting regime for enterprises; Circular No. 732015TT-BTC dated 18 May 2015 of the
M'III'IEI.I}' of Finance amending and supplementing Article 128 of Circular No. 20002004 TT-BTC dated

2 December 2014; and Circular No. 532016TT-BTC dated 21 March 2016 amending and
El-ilpp'lﬂﬁﬂ'lll'll a number of artiches of Circular No. 20002014 TT-BTC dated 22 December 2004, The
Corporation”s Board of General Directors is currenly assessing the impact of the adoption of Circular 99
on the Corporation future combined financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These motes are an integral part of and should be read in confunction with e accompanying conselidare fincis statements

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting convention

The consolidated financial statements are prepared on an accrual basis of accounting (except for
information related 1o cash flows) in accordance with Victnamese Accounting Standards, accounting
regime for cnierprises and legal regulations relating 1o the preparation and presentation of consolidated
financial statements.

The consolidated financial stalements incorporate the separate financial statements of the Corporation and
the financial statements. of enterprises controlled by the Corporation (i1s subsidiaries) for the vear ended
31 December 2025. Control is achieved where the Corporation has the power to govern the financial and
operating policies of an investee enlerprise so as 1o obtain benefits from s activities.

Intragroup transactions and balances are eliminated in full on consolidation.

VEAM Korea Corporation - a subsidiary of the Corporation - uses the Korean Won (KRW) as its
accounting currency. For the purpose of preparing statutory consolidated financial statemnents in Vietnam,
VEAM Korea Corporation has converted its financial statements for the vear ended 31 December 2025,
prepared in Korean Won (KRW), into Vietnamese Dong (VD) according to the following principles:

Assets and liabilitses are converted to Vietnamese Dong (VND) af the actual exchange raie at the end
of the year (which is the transfer rate of Viemam Joint Stock Commercial Bank for Industry and
Trade as at 31 December 2025).

- Owmers” equity (contributed capital, share premium) is converted to Victnamese Dong (VNI at the
actual exchange rate on the date the capatal was contribused.

Exchange rate differences are convened to Vienamese Dong (VD) at the actual exchange raie on
the valuation date,

Retained camings arising afier the investment date are convenied 1o Viemamese Dong (VND) by
calculating the items in the income stalement.

= lems in the income statement and cash flow siatement are converted 1o Vietnamese Dong (VNI ot
the average exchange rate for the ended 31 December 2025,

The exchange rate difference anising from the conversion of VEAM Korea Corporation’s financial
statements from Korean Won (KRW) 10 Vietnamese Dong (VND) is recopnized under the “Forcign
exchange reserve” item = Code 417 in the owner"s equity of the consolidated balance sheet.

The accompanying consaliduted financial statements are nod intended 10 present the financial position,
results of operations and cash Mlows in accordance with accounting principles and practices generally
accepled in countries and junisdictions other than Vietnam.

Accounting estimaies

The preparation of consolidsted financial statements in conformity with Viemamese Accounting
Sundards, accounting regime for enterprises and legal regulations relating 1o the preparation and
presentation of consolidated financial statements reguires the Board of General Direciors 1o make
estimates and assumptions that affect the reporied amounts of assets, linbilities and disclosures of
conlingenl assets and Labilities o the date of the consolidated financial satements and the reported
amounts of revenues and expenses during the reponting vear. Although these accounting estimates ase
based on the Board of General Directors” best knowledge, actual results may differ from those estimaies.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Evaluation and recognition at fair value

Pursuant 1o Article 28 - Evaluation and recognition at fair value of the Law on Accounting No.
BE2013HOH13 was passed on 20 November 2015, by the 13th National Assembly of the Socialist
Republic of Vietnam, at its 10th session, and takes effect as from 01 January 2017, assets and liabilitics
must be evaluated and recognised at fair value at the end of the accounting period. However, by the time
of issuing this report, there is no guidance in applying the assessment and recognition al fair value.
Therefore, the Board of General Directors has considered and applied the fair value in accordance with
the accounting policy as folkows:

fal  Monctary items denominated in foreign currencies shall be evalnated based on the achial exchange
Fates;

(b}  For asseis and liabilities {except items a, b and ¢ as mentioned above), the Company docs not have
any hasis 1o determing the reliable valve: therefore, the Company records ai historical cost,

Business combinations are accounted for using the acquisition method. The cost of a business
combination includes the fair value, on the date of exchange, of the net asscis exchanged, liabilities
mcurred or assumed, and equity instrments issued by the acquirer in exchange for control of the
acquiree, as well as costs directly attributable 10 the business combination. The identifiable assets,
liahilities, and contingent liabilities of the acquiree that are assumed in a business combination are
recognized ot their fair values on the acquisition date,

In cases where, prior to the date of gaining control, the investmen! was an associate or a long-term
financial investment of the Parent Company and the acquisition of the subsidiary is assessed as a business
combination, upon preparing the consolidated report, the acquirer re-measures the previously held
investment at its fair value on the date control is obtained and recognizes the difference between the fair
value and the carrying amount of the investment in the consolidated income statement.

The non-controlling interests are initially measured at the non-controlling shareholders” proportion of the
net fair value of the assets, liabilities and contingent labilities recognised.

Imvestmenis in associaics

An associate 15 an entity over which the Corporation has significam influence and that is neither a
subsidiary nor an interest in joint venture. Significant influence is the power to participate in the financial
and operating policy decisions of the investes but not control or joint control over those policies.

The results and assets and liabilities of associates are incorporated in these financial statements using the
equity method of accounting. Interests in assocites anc carmied in the balance sheet at cost as adjusted by
post-acquasihion changes in the Corporation’s share of the net assels of the associate. Losses of an
mssociale in excess of the Corporation’s interest in that associate (which includes any long-term interests
that. in substance, form part of the Corporation”s net investment in the associale ) arc not recognised.

In case a member entity of the Corporation transacts with an associate of the Corporation, the unrealized
gainsosses comesponding to the Corporation’s share in the associate are climinated from the
comnsolidated financial statemems.

The Corporation’s equity investmenls in associates were revalued at the time of equitization and are
awaiting approval by the competent authorities as prescribed.
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" SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fizancial instraments Capital suppars loans

Initial i Capital support loans are amounts provided 10 subsidiaries and joint ventures at interest rates ranging
from (%% 10 3% per annum. They are recognized a1 cost, less any provision for doubtful debits, Provision

Financial assers: At the date of mitinl recognition, financial assets are recognised at cost plus transaction for doubtful debts. for these capital support loans and overdue interest receivables from the Parent

- e : : ! i :
costs that are directly atiributable 10 the scquisition of the financial asscts. Financial assets of the g PR IO CpOiNSin s I Smiiinict ik oo i
Corporation comprise cash, cash equivalents, trade and other receivables, deposits and financial F Receivables
investments.
b v
Financial liabilities: At the date of initial recognition financial liabilities are recognised at historical cost s L et [ DI Tcrg sl Smmu i o AR A el M Mol
plus transaction costs that are direcily attributable 10 the issue of the financial liabilities. Financial N, : il -
labilities of the Corporation comprise trade and other payables, and accrued expenses. 3 Provision for doubiful debts is made for receivables that are overdue for six months or more, or when (he

Sub ]  afier initial i r:::;:}: 'ii::jmmlminﬂ. in hankruptcy, or is experiencing similar difficultics and o0 may be unable 1o

Currently, Circular Mo, 2102000 TT-BTC issued by the Ministry of Finance dated 6 November 2000
("Circular 2107) and the current regulations have no specific guidance on determining the fair value of
financial assets and liabilities,

Inventories

The accounting method used by the Corporation 1o account for inventories is the perpetual inventory

Cash and casd equivalents method. Inventories are dﬂrrrrlimFl on the hasis of the lower of cost and net realizable value. The cost of
“ inventones includes direct materials, direct labor and overheads (if anv) that have been incurred in
Cash and cash equivalents comprise cash on hand, demand deposits and shori-term, highly liquid bringing the invenories to their present location and condition. The sclling price of inventories is

determined using the weighted average method. Net realizable value is determined by the estimated

investments that readily convertihl amounts of cash whi subgect i " ¢ : . . : . mapligs
RS e " R et A, e P selling price less the estimated costs of completion and the costs of marketing, selling and distribution.

insignificant risk of changes in value,

Flasacil lnvestmenis The evaluation of necessary provision for inventory obsolescence follows currem prevailing accounting
regulations which allow provisions 1o be made for obsolete, damaged, or sub-standard inventories and for
Held-to-maturity investments those which have costs higher than net realisable values as at the balance sheet date.

H':Id-lﬂ'—l'ﬂltl.l'.lt'_i' INVEstments mm imvestments that the Corporation has the Fﬂ.'lﬁll.'i'l-'f intent or abi lity T“'ka Mixed assets and "!'Ffﬂhl“ﬂ-

1o hold to maturity, incleding term its. i il
0 alurity, inclheding deposi Tangible fixed assets are stated al cost less accumulated depreciation.
Held-to-maturity investments are recognised on a trade date basis and are initially measured m
scquisition price plus directly atiributable transaction costs. Post-acquisition interest income from held-
to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition interest is
deducted from the cost of such investments at the acquisition date,

The costs of purchased tangible fixed assets comprise their purchase prices and any directly attributable
costs of bringing the assets o their working condition and location for their intended use,

Tangible fixed assets are depreciated using the straight-line method hased on the estimated useful life as

Held-to-maturity investments arc measured at cost bess provision for doubtful debis. follows:
Provision for doubtful debts relating 1o held-to-maturity investments is made in accordance with e {Estimated useful Iivrjl
prevailing accounting regulations. Buildings and structures 05 - 25
Muachmery and eguipment 0% .15
Equity investments in ather entities Means of transport, transmission equipment 05 - 10
By J e i : : Office equipment 0z - 10
Equity investments in other entities represent the Corporation’s investments in ordinary shares of the i :q,_.,,; o
entitics over which the Corporation has no control, joint control, or significant influence. UG )
Equity investments in other entities are carmied at cost less provision for impairment. The Corporation’s tangible fived assets were revalued at the ume of equitization and are awaiting

approval by the competent authonties as prescribed.
The provision for losses on equity investment of other entities is based on the investee's losses incurred

from 23 January 2017 (the date the Corporation officially became a joint-stock company ) until the date of Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between profit
the financial stalements. The provision amount is calculated by multiplying the investee's losses during from sales or disposals of assets and their residual values and is recognised in the consolidmed income
this period by the Corporation’s ownership percentage in the investec. sLaremien.

The Corporation’s equily investments in associates were revalued at the time of equitization and are
awaiting approval by the competent authorities as prescribed.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Intangible Mxed assets and amortisation
Land wse rights

Intangible fixed assets represent the value of land use rights and are stated at original cost less
sccumulated amortisation. Land use rights are amortised using the straight-line method over the land use

year, in which:
Address Useful lives
Land use rights at Lot D, D1 Area, Tay Ho Ward, Hanod 5l vears
Land use rights at 37 Nguyen Thai Binh, Ho Chi Minh City  In the process of granting the land use
rights certificate
Land use mghts at VEAM Hotgl, Cua Lo Long term
Land use rights of Material and Complete Equipment Long term
Expori-Import Corporation
Land use rghts of Machinery Spare Pasis Mo, | JSC Long term

Land use rights ai Tien Son Industrial Park, Bac Ninh of 47 years
Tran Hung Do Mechanical Co., Lid

Land use rights a1 Block 1, Binh Da Ward, Bien Hoa City, 13.5 years
[Dong Nai Provinee of Southem Vietnam Engine and

Agricultural Machinery Co.. Lid

Land use rights of Rescarch Institute of Technology for Long teem
Machinery
Land use rights of Song Cong Dhesel Company Limited Long term

The Corporation’s intangible fixed assets were revalued at the time of equitization and are awaiting
approval by the competent authorities as prescribed.

hher intangible ficed aiier

Chher intangible fixed assets including patents, computer software, and website copyrights of the
Corporation are stated a1 cost less accumulasted amontiSation, Other mtangible fixed assets are amonised
using the straight-line method over their useful lives.

Leasing

A lease is clussified as an operating lease when the lessor retains most of the nsks and rewards incidental
1o the ownership of the asset. Operating lease expenses are recognized in the income dalement using the
straight-line method over the lease term. Any incentives recerved or receivable for entering into an
operating kease are also recognized using the siraight-line method over the lease 1erm.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for other
purposes, are carmied al cost. Cost includes costs that are necessary to form the assets in asccordance with
the Corporation’s accounting policy. Depreciation of these assets, on the same basis as other assets,
commences when the assets are ready for their intended use.

Prepaymenis

Frepayments are expenses which have already been pad bt relate to results of operations of muliiple

accounting periods, Prepayments include prepaid land and office rent, brand value, scientific research
project costs and other prepayments,
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Frepayments { Continued b

Brand valug s recognized in the enterprise valuation record of Vietnam Engine and Agricultural
Machinery Corporation at the time of equitization and s awaiting approval by the competent authoritics
as preseribed. It is allocated 1o production and business expenses over a period of 10 years, slarting from
the date the Corporation officially became a joant-stock company,

¥, 5. represent rentals that have been paid
in advance. Prepaid rentals are allocated 1o the income statement using the straight-line method over the
lease term.

: These are the costs related 10 interest, depreciation, and land remtal for the
Sponge Iron Plant, which has been inactive since 2013, and for the Bac Kan Branch of Material and
Complete Equipment Export-Import Corporation, a subsidiary of the Corporation. These costs will be
allocated when the plant generates corresponding operating revenue,

Car parking Iot infrastructire costs: These are prepaid costs related 1o the rental of ifrastructure for a
car parking lol for multiple periods. These costs are allocated to the income statement over the lease lerm,

Cther prepayewents include the value of tools and supplies awaiting allocation, fixed asset repair costs,
building mainenance costs and other minor costs, which are considered to provide future economic
benefits 1o the Corporation. These costs are capitalized as prepayments and are allocated 1o the separate
income satement wsing the straght-line method in accordance with current regulations.

The Corporation’s prepayments were revaluated at the time of equitization and are awaiting approval
from the competent authority as prescribed.

Payables and acerued expenses

Payables and accrued expenses are recognieed for future amounts payable related to goods and services
recerved. Accrusd expenses are recognizod based on reasonable estimates of the amount payable.

The classification of payables into trade payables, accrued expenses, and other payables are made on the
following principles:

#  Trade payables reflect payvables ansing from purchases of goods, services, asseis and scllers are
independent units to the Corporation, including accounts payable upon imporiation through
consignee,

*  Accrued expenses reflect amounts pavable for goosds or services received from the seller or provided
1o the buyer but not be paid due to lack of involces or mcomplete accounting records and
documents, payvments o emplovees for the | 3th-month salary and prepaid production and business

XIS,
=  (hher pavables reflect non-trade payables and does nod relate 10 the purchase, sale or supply of
posls or services.
Equity

Champer s poniribired capifal: Owner’s conimbuted capital 15 recogmized based on the aciual contribuied
capital of the shareholders.

Profit distribution

Profit after tax is distnbuted 10 sharchedders after deducting funds in accordance with the Chaner of
Corporation and regulations of the law which has been approved by the General Mecting of
Sharcholders.

Profit distribution to sharchodders s referenced 10 the non-monetary items included in retained camings
that may affect cash fMlows and the ability o pay dividends such as gains from revaluation of assets
contributed capital, interest from revaluation of monctary items, financial mestruments and other non-
monetary ems,
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Lot D, Area D, Tay Ho Ward, Hanoi, Victnam dated 22 December 2014 of the Ministry of Finance

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These nodes are an integral part of and should be read b confuncrion with the accomparving consolickaed finarcial shatemerts

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue distribution {Cantinwed)

Dividends are recorded as liabilitics when approved by the General Mecting of Shareholders, the
dividend payment notice of the Board of Management of the Corporation and the dividend record date
notice of the Vietnam Securities Depository and Clearing Corporation,

Revenue recognition

Sales rovenue
Revenue from sales is recognized when all five (5) following conditions are satisfied:

{a) The Corporation has transferred 1o the buyer the significant risks and rewards of ownership of the
gouxls;

{b)  The Corporation retains neither continuing managerial involvement 1o the degree usually associated
with; ownership nor effective control over the goods sold;

(c)  The amoun of revenue can be measured reliably;

id} I is probable that the economic benefits associmed with the transaction will fMlow 10 the
Corporation;

i€} The costs incurred or 1o be incurred in respect of the iransaction can be measured reliably.

Service reverug

Revenue from a transaction imvolving the rendering of services is recognised when the outcome of such
transaction can be measured reliably. Where a transaction involving the rendering of services is over
several periods, revenue is recognised in the year based on the stage of completion of the transaction at

the balance sheet date of that year. The outcome of a transaction imvolving the rendering of services is
recognised when all four (4) of the following conditions are met:

(a] The amouni of revenue can be measured relmbly;

(b} 1 is probable that the economic benefits associated with the transaction will flow 1o the entity;

(€] The pereentage of completion of the transaction at the balance sheet date can be measured reliably;
and

(d}  The costs incurred for the transaction and the costs 1o complete the transaction can be measured
reliably.

Interest income is recognized on an accrual basis, based on the outstanding balances and the applicable
inkerest rate.

Interest from investments is recognized when the Corporation is entitled 1o receive imterest
Fareign currencies

Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction dase.
The balances of monetary items denominated in foreign currencies as at the balance sheet daie are
retranslated at the exchange rates on the same date. Exchange differences arising from the translation of
these accounts are recognised in the income stalement,

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax cumently payable is hased on taxable profit for the year. Taxable profit differs from profit before
tax as reparted in the income statement because it excludes itlems of mcome or expense that are taxable or
deductible in other years (incleding loss carmied forward, if anv) and it further excludes slems that are
never tixable or deductible.

Deferred tax is recognised on significant differences between carrving amounts of assets and labilities in
the financial statements and the comesponding 1ax hases wsed i the computation of taxable profit and is
accounted for using balance sheet Hability method. Deferred tax liabilities are generally recognised for all
wemporary differences and deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which deductible temporary differences can be utilised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMERTS (CONTINUED)
These molex are om infegral pord of and shkould be read in confemcnion wink i acoompanying comalidated fimancial siafements

4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Tasation (Confinued)

Deferred tax is calculated at the tax rates that are expected 10 apply in the period when the liability is
settled or the asset realised. Deferred 1ax i3 charged or credited to profit or loss, except when il relates 1o
items charged or credited directly 1o equity, in which case the deferred tax is also dealt with in equity.

&sscts against current tax liabilities and when they relate 10 income taxes levied by the same tax :mlu}m!.-

N
Dieferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax & ".I
and the Company intends 10 settle its current tax assets and liabilities on a net basis, |

K
.
i

The determination of the tax currently payable is based on the current interpretation of tax regulations.
However, these regulations are subject 1o periodic variation and their ultimaie determination depends on
the results of the s suthonties” examinations.

Other uxes are paid in accordance with the prevailing tax laws in Vietnam.

Related parties

Parties are considered 1o be related parties when one party has ability to control another or has significant
influence in making decision relted 10 financial and operation policies. Parties are also considered as
related partics when they bare the same control and sigmifican influence.

When considering the relationship of related parties, it is more focused on the nature of the relationship
than the kegal form.

The related parties of the Corporation for the vear are:

Ministry of Industry and Trade: Shareholders account for B8.47% of the Corporation’s charter
capital;

Associates: as presented in Mote 1 - General information - Corporation”s structure;

Members of the Board of Management, Board of General Directors, Board of Supervisors: Key
leaders;

CASH AND CASH EQUIVALENTS

Closing balance {ipening balance

VD VNI

Cash on hand TATTHIT 626 4,121.0d9.029

Demand deposits 2315,147,146,959 257,955 469 609

Cash equavalents (i) 165,732,1 26,027 140 68620963
Tutal ﬂ&ﬂlell 411

(1} As at 31 December 2025, cash equivalents represent deposits al commercial banks in Vietmamese

Dong with original terms of less than 3 months and caming interest rates from 3.5%/year 10
4.75%year.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DN/HMN
CORPORATION Issued under Circular Mo, 2022014/ TT-RTC
Lot D, Arca D1, Tay Ho Ward, Hanoi, Vietnam dated 22 December 2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FlN.ﬁ.Her!ﬂ'.thEm (CONTINUED )
These notes are an bntegral part of and showld be read in conjuncrion with the scoampayving conselidated finsscial statesseats

6. FINANCIAL INVESTMENTS (CONTINUED)
Muote:

i) As of 31 December 2023, shor-erm investments held o maturity represent deposits in
Viemamese Dong held in Commercial Banks with an original term of more than 3 months and a
remaining term of no more than 12 months from the end of the accounting period;

(i) Investments in associate companies are reflected using the equity method in the consolidated
financial statements of the Corporation based on the financial statements for the financial year
ended 31 December 2025, of the companies;

The Corporation has not determined the fair value of its equity investiments in companics at the
end of the accounting period because there are no listed market prices for these financial
instruments and/or the Vietnamese Accounting Standards and the Vietnamese Emterprise
Accounting System do not currently provide guidance on how 1o caleulate fair value using
valuation techniques. The fair value of these financial instruments may differ from their book
value;

(i ) The Cosporation has contributed capital 10 VEAM Tay Ho Investment Joint Stock Company in
the form of land use rights at Lot D. Zone DI, Tay Ho Ward, according to Business Regisiration
Certificate No. 0103022083, However, the Corporation has acquired 3 office floors and is in the
process of transferning land use rights 1o VEAM Tay Ho Investment Joini Stock Company;

(iv) As of the date of this financial report, the Corporation has not yet obtained the financial reports
of Hanoi Five Star Company Limited. Kumba Joini Stock Company, Mekong Aute Company
Limited, Matexim Phat Linh Investment Joint Stock Company and Thac Da Tourism Joint Stock
Company for the financial yvear ended 31 December 2025,

Investments in other units of the Corporation were re-evaluated a1 the time of cquitization and
ore awaiting approval from the competent authonity as prescribed.

7. TRADE RECEIVABLES

Closing halance Opeaing balance

Value Provision Value Prownass

VKD VND VND VD
i Shorr-igrn made recetiibles TIE IR0 S L0R e e BTA1. 104264 SRLA T 6
Ml (uang |mvestmeni boint Siock | B.ER6,61 F 400 1E.886,61 3,400 0,049, 14 05 19,049, 744 551
Comgam
Mmh Chang Stee] 150 TE64] A7) 296 TEMLATI 206 LN 0 TRIM. 72200
Future imvesment and Trading services T, 135,268,600 T, | 35,268,600 6, T92879.435 T, ML AT 43S
Company Limited
Others 56, 580,195,623 116838673297 §12.477. 540,968 108,312.693,070
by Trade receivables to relased parties LR ) 97,609,341 991 2708532573 LENETRITE
Homda Vietnam Company Lid 1281727050 . 120,304,906, 540 .
Mckong Auto Branch LITELI 000 el ppdesadi )] 21T 000 21T2.22 000
Tervota Mistor Vietnam Co.Lad BATEA00 421 19,120,284 240 .
Nakyveo J5C 2 303 940, 556 105,00, 550 2 KRS0, 556 225854055
Miatewimn [l Phong 150 and its branches 93,233,179437 93.233.179457 03,233, 179437 93.233,179.437
Total %1 97 111 SIATINTIENT  3SLINISLIS
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CORPORATION lssued under Circular Mo, 20214 TT-BRTC
Lot [, Area D1, Tay Ho Ward, Hanoi, Vietnam dated 22 December 2004 of the Ministrv of Finance

FORM B 09-DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
There motes are an imtegral paet of and should be read in confunction with the accompanying comrolidated financis! snatemenrs

& ADVANCES TO SUPPLIERS

Clasing balance Ohpening balance

Value Provisien Value Provision
4] Shori-ierm advances io suppliers LA L T -8 LR I5TILISL0 1588 58,154
Shasdong Tasgun Oulisg Auiomobilk: ] 000, (00 B0 | A0, 00, 000 1. 7000 0, ) 1, T, £, 0
Manufacome Co., Lid. (i)
(ehers pUR wiel T 118 i JEORLISLL050 188 858 24y
&) Advances 1o suppliers from relabed 176179, 728 260 ITE1TH,TI8 260 1761 T9.T28 2eh 4], 155879,00%
parties
Mickong Aulo Branch (i) 165,609, T28 269 168,609 728 269 He9 0% 728 e AR AT IG
Masexim Hai Phoesg 5 Branch in (huaeg £, 3400, TR i £, S, i i i S0 D00 Do o6, 5060 X000
Mink
Makveo 15T TO 000 00 T, (08 ) 0000, 00 0 R0,
Total P A 177, T0i.586. 528 19911579199 EET!'-‘JH
Npie:

(i} According to Criminal Appeal Judgment No. 167/2023/HSPT dated March 17, 2023, of the High People’s
Court of Hanoi, the individuals involved must compensate VEAM 9,000,000,000 VND, In 2023, the Civil
Enforcement Department of Hanod City transferred 1o the Corporation the amount of 7,300,000,000 YN[
that the individuals involved had already compensated. In 2025, the advance payment 10 Shandong Tangjun
Ouling Automobile Manufacture Co., L1d. was recorded as a reduction in value corresponding 1o the amount
of 300, 000,000 VMDD that the individuals imvolved had already compensated,

(i) Including the advance paymeni io the Branch of Mekong Auto Company Limited ("MAC™) under contract
No. 162014 VEAM-Mekong Auto signed on 22 October 2014 in the amount of VNI 134,589,036,240 and
the advance payment for sample vehicles in the amount of VNI 436,812,900, According to the contract, the
Corporation will pay in advance the entire value of imponed components 1o Mekong Aute Company Limited
Branch according to the import documents so that the Branch of Mekong Auto Company Limied can
assemble and sell 1o the Corporation 1,500 Changan brand light trucks Model SC1022DBING. The
Corporation has paid the entire value of imported components 1o the Branch of Mekong Auto Company
Limited and received 239 fully assembled vehicles: the remaining debi corresponds to the number of

components thal Mekong Auto Company Limited Branch has imported but has not vetr delivered vehiches 1o
the Corporation. The Corporation has filed a lawsuit againsi the Branch of Mckong Auto Company Limited
and other related entities on 29 March 2023 and an amendment and supplement 10 the lawsuit on 16
November 2013 io the People’s Coun of Dong Anh District - Hanoi City. The Corporation has also paid the
advance court fee according to the Notice dated 31 December 2024 of the People's Coun of Dong Anh
District.

According 1o the petition, the Corporation requesis the competent Court of First Instance o declare Coniract
16 and Order 15 invalid and resolve the consequences of the imvalid Contract with the request that MAC
must refund the Corporation the advance payment of Order 15 of VND 160,097 982,240, accepting the
Corporation’s refund to MAC the amount of VND 32,963, 700,000 corresponding 10 239 finished vehicles
that the Corporation has received and delivered. thus afler deduction. MAC must also refund the Corporation
the amount of VNI 127,134,282,240. At the same time, the Corporation has requested the Court 1o conduct
an on-sile appraisal and asset valuation of 1,261 sets of Changan vehicle components.

Regarding Contract 16 and Order 15, the Corporation also sued Saigon Thuong Tin Commercial Joint Stock
Bank - Hanoi 83 Branch ("Sacombank”), requesting the competent Court of First Instance to declare the
Mongage Contract Mo. 011810201 7HDCC (VEAM morigaged valuable papers with a total value of VND
150.,000,000,000, including: Deposit Contract No. 020035491 79 LHDTG-SACOMBANKE-VEAM: and
Deposit Contract No. 020043 1 50007 HDTG-SACOMBANK-VEAM 1o secure all obligations of the Branch
of Mekong Auto Company Limited for Sales Contract No. 2017CAD220HB that this branch signed with
partner Changan Imernational Corporation to purchase 1,500 sets of components 10 assemble cars for Ovder
15 The Count opened a firsti-instance trial, the first hearing on 22 July 2025, regarding the invalidity of the
Specialized Account Management Contract and the payvment agreement by irreviacable letter of credit,
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of Finance

OTHER RECEIVABLES
— Ching bulunce Opening balnce (Reststed)
Value Provisies Vales Erovisios
VD WD VD WD
8) Other shart-torm recebvabls TOLMLIMSN  JSLAMDGLTIY LM MITLTAL  J30ES9099851
1) Ouher shirt-tenm feceivable (rom L Aol L B A4 A, 09 STH00D L1 0ES R T
saa-related particd
Advmoes I E9TETRALS Sl (0 M) 1,921 968, Tl -
[Depucecins il el lsterals JDERER T ST . 5442 560 913 s
Acerued imerest recetvakle from deposits S8 695, 177 0T . 10,308 35 Set -
Erorivable (rom capitalimton (i) T, 1 396 585 10, 154, 20, 65 -
Contracior mx for the VEAMSFIBO Q4T je0 483 Q57 100 550 g
atun) contract ()
Receivables from ovesdue inlevest and O 158512414 FLETT G AN Q18R 3012415 QRTINS
contract breach penalties (iil)
Yen Thanh Casswvs Facwory 11630810523 11 AMLEIDSTD 11 &3HENDS2T -
(b &) TR ML | 59 B ATH 83 932 &4 5019543 B112925,557
al) e mecrivables from relwied LOEE, [ 26 60 020 FILOWRETATIE 0RO IR 64F 20 BE RRE TE)
FTiES.
it I FrcFrrabiey
Mmboyoo IS0 | 504324 210 1. 50a, 324 210 1506524, 210 1504, 534, 210
Maseaim Hai Phong 130 B2 68D 064 B2 a0 e O B35, 1 40 000 (00 CEMET T ]
Imterent pervivably on capital sapperd ()
Mlagexim Han Phosg 50 3423 904,328 34334904328 E fosk 2 0L 0 et FLERT 4T G0
Makygn 150 | 448 T68 755 105,800 363 | HE26] 189 | IB074,.826
Dividemals awd profin recriable
Mlmewim Has Phong 150 | e 2 5o ) I BBE 250, (00 1,568, 2 56, 000 I B 250,000
Makoycn JSC Jioa G181 ot R R 21040, 53,5 2000, %003, 000
Honda Victeam Co. Lid b = el L5 T T 0, T :
fdbrr recerrablo
Maiewion Hai Phong 1SC and its branches ST1.580,322 477,980,322 T AR0322 977380, 13
bl Lasmp-term miber recehables il e, el 457 - 11097 TR sl =
Lot -neTen A papes. depriat o5, 00 ) 45, 00, 040}
{(isers 10,916 2k 45T - 11351 562,463 :
Touat AR __ENSHSNTE ¥ tuin _TRER RS
bfi. [

VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION
Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam

FORM B 09-DNHN
lssued under Circular Mo 2022014 TT-RTC
dated 22 December 2004 of the Mini of Finance

(*) I the years prior to 2014, the Cosporation signed capital support contracts with ils subsidiaries
and associated joint ventures, and capital support interest was recognized up 1o 31 December
2014 (including additional capital suppont imerest recorded in 2024 with the amount of VND
9.216,513,359 according to Inspection Conclusion No. 1538KL-TTCP dated 7 July 2023 of the
Government Inspectorate). Since | January 2015, the Parent Company has stopped recognizing
capital support interest from these companies. The capital suppon interest arising in the period
from | January 20035 w 31 December 2023 according to the terms of the contract = still
monitored i detaill by the Corporation according 1o regulations. The Corporation has o
recorded the capital suppon interest for this period in financial revenue because according 1o the
guidance at Point d, Clause | and Point b, Clause 3, Article 80 of Circular 2002014 TT-BTC,
the capital support interest anising in the period from 01 January 2015 10 31 December 2025 is
nol eligibde to record financial revenue,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These motes are o integral port of and showld be rood in confunction wink the acoompareying corsolidbred francial stafcmerts

.

OTHER RECEIVABLES (CONTINUED)
Noe;

(it Receivables for equitization reflect expenses incusred in connection with the equitization process,
This value may be adjusted upon final approval from the competent authorities.

(ii) Receivable for contractor tax paid of VNI 957,390,582, Pursuant to Criminal Appeal Judgment
No. 1672023/ HSPT dated 17 March 2023 of the Hanoi High People®s Court, the Corporation is not
required 1o pay this amount of tax. Therefore, the Corporation will be reimbursed this amount from
the tax authority by the civil judgment enforcement agency.

(iii} Receivables for contract violation penalties and overdue interest from 19 deblors @t VEAM
Transport and Trading Joint Stock Company (abbreviated as “Vetranco™).

DEFICITS IN ASSETS AWAITING RESOLUTION

___ Closing balance ___ Opening balance

VD VHD

Inveniories 9462 581,259 Q403 b U%6

Fined asseis S67.2E1.949 Sﬂ'.'="ﬂl.'}4'l}

Taotal (*) IIM 1 9318
Mote:

(* ) Including the value of invenory and fixed assets missing during the invenlory process:

Inventory minutes dated 23 January 2017 (the date the Corporation officially converted into a
Joint stock company); Inventory minutes as of 31 December 2020 and Invemory Report No.
STABC-KDEPTTT dated 09 September 2024 of the Parent Company Office. In which, the
missing assets awaiting handhing according 1o Inveniory Repont No. 375/BC-KD&EPTTT dated 9
September 2024 have been handled by the Parent Company Office. Inventory and fixed aseets a1
the Parent Company (ffice - The Corporation discovered a shortage: VNI 4, 480,227,657 as st
31 December 2025 (VND 4,493,764 928 acm 31 [December 2024).

«  Minutes of the inventory dated 31 December 2019 and 31 December 2020, Inventory result
report No, 38BC-VM dated 7 February 2020 and Inventory result report No. 150A/BC-HDKK
dated 02 March 2021, Inventory result report No. 01/BC-HDKK dated 08 January 2022 of the
Inventory Council; Minutes of meeting No. 01/BB-VM dated 10 January 2022 on the inventory
work in 2021 Inventory result report No. 01/BC-HDKK dated 08 January 2023 of the Inventory
Council; Minutes of meeting No. 01/BB-VM dated 10 January 2023 on the inventory work in
2022 of VEAM Motor Factory; Report on the results of the 2023 inventory No. 07A/BC-HDKK
doted 23 January 2024 and Minutes of the meeting on the 2023 inventory No. 02ABB-VM
dated 23 January 2024 of VEAM Moior Factory. Inventory found to be missing at VEAM
Maotor Factory - a branch of the Corporation as ot 31 December 20235 with a value of VND
4,362.336.232 (as st 31 December 2024: VND 4,349.211,124).

- The value of shortage of assets awaiting solwtion &1 the subsidiary, Tran Hung Dao Mechanical

Co., Lid is VND 1,171,174,429 and Machinery Spare Parts No.] Joimt Stock Company is VND
A, 1 08,850,
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DNHN
CORPORATION Isswed under Circular No. 2022014 TT-BTC
Lot I, Area DI, Tay Ho Ward, Hanwoi, Vietnam dated 22 December 2004 of the Minisary of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUEL)
Thesd nodes ee an teategral part of aad showld be read i confuncrion with the areramprning conseidated Faancial starements

11. INVENTORIES

over § vears
OVET 3 years
over 3 years
over 3 years
OVET 3 Vears

over 3 years

aver 3 years
over 3 years

aver 3 years
over 3 years
over 3 years
aver 3 years
over 3 years
over 1 years
aver 3 years
VT 3 years

aver } vears

Clasing balance Orptnisg halance

Cost Provision Cost Provision

VD VND YAD VD
Goods in transil 10,518,539,230 . £7.609. 392 -
Raw maleriaks W I6T0MS  (B1606SE4A0)  J3EMI3RNI9 (36976.900.22%)
Tool and supplies 35,095,933,532 (4,004,270,743) B A4 B2 542 14.320.266,850)
Work in progress 233,532,819 005 LM0073,TH)  22R136,044,126 (2,700,734, 734)
Finished poods TOATLAIEAE  (IGIGNITIT)  SOBAMIEM  (431812473525)
Goods |T7.523,386.518 (32ATII95.306) 182,069,525, 264 (9,786,244 352)
Goods on consipnmest I7.1 BLE9E, 796 (3.830,730,332) 62551, 713,671 [ 16,726,063.636)

Tol LSRR _WRTHSRIS) T S
-

i*) I includes business and production expenses related 1o the sponge iron factory, which has been
non-operational for many vears, incurred at the Matexim Bac Kan Branch of Material and
Complete Equipment Export-lmport Corporation - a subsidiary of the Corporation - with the
amnaount of VD 800,002 030,

T

FORM B 09-DNHN

Issued under Circular No. 20072014 TT-BTC

dated 22 December 2004 of the Ministry of Finance

VHD

1681371986

Recoverable  Onverdue time
amount
82,681,371 964
F5.625 849,210
135,025 840,230
1455 1
1,455,152 887

Opening balance

Balance
VND

T, 7O RT0.435
T30, 720210
G328, 170437
LIT2.222 000
1B, 282,750,243
70, D000
IRE A58 254
222304.252,740
200,903,500
O77 380,322
1.554 830, (0u)
120,277 499,827

I 7E, 048, 586, 520
o, 060, T

170N, e, N
1, R68.2 56,000
2,518,0M3.337

Q1RTT IR0 554

LEES. L A -
| i, T 25 T

aver 3 vears

over 3 vears
OYEr 3 vean
aver 3 years
over 3 years
over 1 years
over 3 vears
iwer 3 years
over 3 vears
over § vears
over 3 yoars
over ¥ years
over § years
over 3 years
over 3 years
over 3 years
LikY =g 2. i YEars

(verdise Binse

(i} Provision for impairment of inventories as at 31 December 2025 includes:

- = The provision devaluation of inventorics is established based on the estimated asset value in
Valuation Centificate Mo, 09320251325/ CT-VALUINCO/BAN2 dated 12 Jarwary 2026 and
Valuation Repont No. 0932025/1325BC-VALUINCO/BANZ issued by the International
Valuation and Investment Consultancy Joint Stock Company at the Parent Company's Office,
amounting o VKD 16,187.728,146 das w1 31 December 2024: cstablished based on the
estimated asset value in the Valuation Certificate and Valuation Report of November 2023,
which was VNI 5 836,559, 393),

VM

Recoverable
4509, TI4ETD

144967 3%
201,859,244
i

45091, 734,619
1%

Closing balance
i

| 868,256,000

[[1]

The provision for invemory devaluation for components ot the VEAM Automobile Factory
Branch 15 established based on the estimated selling price in the Valuation Cenificate and
Report dated January 17, 2024, st VWD 76,724 442,759 (as of December 31, 2024, the provision
based on the aforementioned cemificate is VWD 79,455, 650,804 )

206,503, 5040
077380322
5504 Z30,000
119,198,007 297

2072222, (Wb
017,180,554

| 83,020, %:1,572
o, SN0, (WM MR

B A0 00, M)
T (MR, M0

| BB 858,254

15,284,225, 701

Th, | 35,268,500
o7

TR AT 296

93.233179.437

¥ 77,768 586,523
169,60, T28, 269

L34 003, F0g, 2ax

24

The provision for inventory devaluation for automobiles at the VEAM Awomobile Factory- |/
Branch is based on the estimated selling price in the 10th bidding approval document dated
November 4, 2025, of VNI 300, 706,29.978 (as of December 31, 2024, it is based on the
estimated selling price in the Valuation Certificate and Repont dated January 17, 2024, of VND
426,132,396, 197);

- The provision for imventory devaluation a1 the Casting Factory Branch is based on the scrap
selling price of VND 789,432,410 (as of December 31, 2024, it is VNI 445 504 138).

= The provision for inventory devaluation al subsidianies (including: Tractor and Agricultural
Machinery Company Limited: Pho Yen Mechanical Joint Stock Company: Vinh Mechanical
Joint S1ock Company; Complete Equipment and Supplies Joint Stock Company and Southem
Engine and Agricultural Machinery Company Limited) is VNI 22.376,638.958.

(i) As at 31 December 2025, the Corporation has slow-moving inventory and signs of decline in
value but has not yet made provision for inventory devaluation with the amount of VNI 11.2
billion (as a1 31 December 2024: WND 81,6 billion), of which:

BAD DEBTS

The value at the VEAM Moior Factory is VND 2,745,838 490 (as at 31 December 2024: VND
237.514,100)

= The value a1 the Parent Company”s Office s VND 70,850,027,607,

= The value at Tran Hung Dao Mechanical Joint Stock Company - Subsidiary is approximately
WY 8.5 billion (as ot 31 December 2024: VWD 1005 Billion).

Future investneent and Trading services Company

Lumated

Personal Income Tax Program "Loyalty Program®

Matexim Hai Phong 1SC Branch in Quang Mink
Inberest on funded pesistance

Shandong Tangjun Ouling Automobile
Led
ol {iiver shori-term recelvales

Samulsctre Co..

Makyeo JSC
(Mhers
Receivables from contractual inferest as per the

Matexim Hai Phong JSC and its branches

b Sleorr-term advamces fo sapplicr
Matexim Hai Phong J5C and its branches

a) Trade acoommin recefvable
Mckong Auto Branch

Matexim Hai Phong JSC

Bakyeo JSC

Mekong Auto Branch

Minh Quang Sseel JSC
(Mhers

Julgment
Uhhers
Tatal

These mubes e o integpran poed of avd sheuld be read in confunotion wath e cierampornying comsolickatedd fmencind statements

VIETNAM ENGINE AND AGRICULTURAL MACHINERY CORPORATION

Lat 2, Area D, Phis Thuong Ward, Hanod, Vietnam
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DNHN
CORPORATION Issued under Cireular Mo, 2022014 TT-RTC
Lot D, Area DI, Tay Ho Ward, Hanoi, Vietnam dated 22 December 2014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These mates are an integral part of and should be read in conjuncrion with the accomparn g coriadidarad Foamcial iofemes

Taotal
VI

| S5 DD, DR
115,108,312,255
40T 41
2687077, TRS

126,143,312,285
SLA08,979,426

16 CONSTRUCTION IN PROGRESS

FORM B 09-DNMMN

Issued under Circular Mo, 2022014/ TT-BTC

dated 22 December 2014 of the Minisiry of Finance

Closing balance Opening balance
WD VKD

Project Investment in manufacturing medium-sized four-
wheel tractors (i) 53,507,597,654 53,507,597 654
Hung Dao Mechanical One Member Company Limited
(i

The project to relocate and build a new small tractor
manufacturing plant of Tractor And Agricultural 10,258, 550,456 10,288, 550,496
Machinery Company Limited (i)

(rhers 10.645.012.232 B.597.276,156
Total F6ITL, 30178 B.364.600,158

Node:

her
VML
B4, SH) )

11,936,576,793 11,871, 206,422

Tewmansu
"——'M

VD

TT1:333 B SHHL T

Hovaliy fee
ST.4 16 10

147,

13, B55 Ba6 25

13,651,355.213

(1) Construction in progress for the the Medium-sized 4-wheel tractor manufacturing invesiment project
represents the technology transfer royalty fee under Contract No, 02VEAM-ISEKL2016 signed on 5
July 2016 with ISEKI & CO., LTD with the amount of YND 56,529,995 370 for the Medium-sized
4-wheel tractor manufacturing investment project in Bim Son. The Corporation has been granted a
certificale of registration for a wechnology transfer contract by the Ministry of Science and
Technology under Official Dispatch No. 24/GCN-BKHCN dated 02 August 2016. According 1o
Resolution No. S8NQ-HDOQT dated 26 June 2020 of the Board of Direciors, it was decided 10 assign
the General Director of the Corporation to direct the implementation of work 1o continue evaluating
the four-wheel tracior market (MK4H) in the direction of cooperation with professional market
assessment consulting uniis 1o have & basis for investment decisions to develop and test the MK4B
gearbox according 1o the design of Li - gasoline ISEK] to take advantage of the available mechanical
production capacity of the units within the Corporation as well as external units 1o minimize the total
production invesment.

Police regarding this case and according to the judgment of the Hanoi People’s Court,

| 56 5, D00, 00D

13,967,905,157

Sallware
VI
X100 008 8T

records an increase in assets and makes additional depreciation at the time of purchase. The

VND

According 1o the Criminal Appeal Judgment No. 1672023/ HSPT dated 17 March 2023 of the High
People’s Count in Hanoi, the relevant individuals must compensate VEAM 48,943.720,130 VND,
VEAM will be refunded the amount of contractor tax paid of 7,586,276,240 VND, The relevant
individuals are making compensation. The hasic construction investment cost of the Project
“lnvestment i the production of medivmn-sized four-wheel tractors™ has been reduced i value
wmg to the amount of compensation paid by the relevant individuals of about 3 billion

969 481 K73

11,972 i1

21,003,004, 143

Land use righis,
indusirial park
infrasiruciure cosis

13, 1K7. 252, 165
| el 1 7981 2
1 131,977
E‘Fﬁhm H]Mi Ellﬂl
o OOAMIAESK] 110,773,280

{il) This includes salary costs, survey and design fees. and other expenses not vei finalized for the
Corporation Relocation and New Construction Project (Phase 11). Cenain completed and operational
iems of the project were provisionally recognized as an increase in fived assets by Tran Hung Do
Mechamical Co., Lud from 2003 to 2010.

WD

1,795 D, nan

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED

Copyright, patent

(iti) The project was approved in principle for implememtation under Resolution No. 23NQ-
VEAMMHDTY dated 31 July 2004 of the Members® Council of Vietnam Engine and Agricultural
Machinery Corporation.

According 10 Decision No. 141/QD-VEAM/HDTY dated 2 November 2016:

BH 405,060,700
_179%e00mm0 _ wsA05.060.703

1, TS N, DD
1,795
e ———

= Project name: Relocation and new construction of a small tractor manufactuning plant
- Capacity: 28,000 two-wheel tractors/'year

= Total mvestment: VI 432, 1 46,684 (00

- Implementation period: From Q4/2016 10 Q172018

This is the value of 305 scis of stamping molds for car cabin pans purchased st various times from 2005 w 2011, These molds were purchased by the General

Corporation's leaders in violation of the law, with improper and incomplete procurement, causing waste and losses to the state. According to Judgment No.
15T 2025/HS-5T dated March 6, 2025, of the Hanoi People’s Coun, the individuals involved must compensate the General Corporation with VND 13,604,363, 700

{rounded figure). In addition, according to the recommendation of the Hanoi City

these 305 sets of stamping molds are fixed asscts, therefore the Company
assets, which are stamping machines, are being monitored a1 the VEAM Automobile Factory Branch; these stamping dies have not yet been handed over 1o the VEAM

Automaobile Factory by the General Corporation Office.

According to Decision No. 51QD-HDOT dated 12 October 2020 on approving the adjustment of
implementation period for the “Relocation and new construction of a small tracior manufacturing
plamt™ progect. the tmeframe was revised from “Ouarter V2006 w0 Quarter 20187 w “Oharter
IV2006 w Quarter 120237, and an amended Investment Registration Certificate No. 0] was issued
on 4 December 2020 to reflect the extension of the investment period. At the dae of this report, the
exlended deadline has passed, but the Corporation and Tractor and Agricultural Machinery Company
Limited have nol completed the project extension procedures. Furthermore, the project has not had
any new implemeniation of aCCEplance acnvilies,

ACCUMULATED AMORTISATION

Opening balance
= Dhepreciation for the yvear

Closing balance

NET ROMOK VALUE

= Comnipleted constrsction in
Opening balance
Closing balance

progness

Closing balance

Crkpeming halance
The cost of intangible fived assets that have been fully amortizedd but are still in use as of 31 December 2025 is VNI 17,474,893 864 (as at 31 December 2024: VND

T.I77,132.474).

Intangible fixed assets include the value of the right 1o use the land lot at 37 Nguyen Thai Binh, District 1, Ho Chi Minh City with the cost of VND 10,262,436,326, which is in

INCREASE, DECREASE IN TANGIBLE FIXED ASSETS (COMNTINUED)
the process of applying for a land use right cermificate.

Mote;
i)

INCREASE, DECREASE IN INTANGIBLE FIXED ASSETS

s

There mtes ane o infegrod part of mo showld be read I cosfmctins winh e acensypomndng coemodickates fimancin siafements

VIETNAM ENGINE AND AGRICULTURAL MACHINERY CORPORATION
Lant [, Area [M, Tay Ho Ward, Hanol, Vietnam

14.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION

Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam

dated 22 December 2014 of the Mini

FORM B 09-DMNHN
Issued under Circular No, 20220014TT-RTC
ol Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEM ENTS (CONTINUED)
There notes are an falegral port of and showuld be read fa confunction with fhe cagcrampwremyionyy comendiobmad feancio! shatemernts

17. TRADE PAYABLES

Chring babamre (pening halance

Valwe  Amount able to be Value  Amouni shle to be

pasd ull paie off

VxD VWD Lk L

a) Shori-term irade pavables 297,109 Dnl Wy 297,209,968, 904 L0285 269,175 B0, 269,175

Produce and Trading Material - Equipment 1117,695 056 3,117,005 086 M303IRR28E  14.303.288.085
Joint Sacck Company

Hioesds TI‘Ih" Vet Nam Co Lid 31051 B16, 761 3010051 816,761 30,745.510.9M% 075951878

Citicesn Commercial loint Siock Comypany 2400 0% 085 2400 095,083 20,793,688 300 20,793 588,300

Cuong Dhi Limited Company 2,169,699, 544 2,169,699 544 3,650,155,508 650,145,508

Onhers ISR 455 BSE AR it BT ITTMAS, |0 PO THLAZS, 106

b) Trade payables o — 77.51.250 $17.561.35 B 75,5 BoXT5500

Honda Victnam Company Lid RA0 685 850 £40,685. 850 . -

Makyeo J5C B6.ET5,500 86,875,500 6,875,300 E6,875,500

Tatal SR, 13T, o TN I3TAN A .E'-"J.IM?E Eiw 44875

I8 ADVANCES FROM CUSTOMERS

a) Short-term advances from customers

Huantao Automobile Co., Lid

Viet Nam Electrical Mechanical Jsc
MNeuyen Cita Phat Jsc

Kim Hoang Hao Jsc - Danang Branch
Others

a) Long-term advances from customers

(khers

Closing balance Orpening balance

VND VND
14.842.100.594 18.556.396.566
1.464.331,174 1464 331,174
45,560,441 §435,560,441

50,000,000 190,430,000

- 137611100

12.382.208,979 15.818.463.851
37177744 395,155,522
31137044 395,155,522

9, TAXES AND AMOUNTS RECEIVABLE FROM/PAYABLE TO THE STATE BUDGET

Opening balince Pavakile during Paid during ~ Closing balance
the year the vear

L1:1] L1 VsD Vi

Pavables
Value-added-tax LR 55344640, 300 §4,687 868,371 9,644 166,06
Viadue-added-tan on imporied poods . 24.936,662.902 24,936,662, 902 ‘
Impor, expon tax - 11,958,300, 559 11,958,306 8% .
Corporate income tax MIMA0THS 057216506 N2, 757,192,341 $8.49.231,780
Personal moome tax 7,367,760, 460 43,524 986676 47260605, 302 363141634
Natural resource bix SLA1,130 3395089 903 IOTEIT 43S 8926600
Land tax, land rental 358251904 0,400,900, 565 8A75415,3% TR, T3T.004
Other taves 3,685,145 326.905,M3 M3.602.772 36,996,0%
Fees. charpes and other pavables T.383,144,783 3961418231 5.651,995 409 THIL568 587
Tetal TS.H]&HI Job 427,131,497 301.581.217030 §0.747.570.627

164 | VEAM 2025 ANNUAL REPORT

VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION

Lot [, Area D, Tay Ho Ward, Hanoi, Vietnam
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

These motes are an integral part of and should be read in corguncrion with the accomparyving consolidiated finsmcial siatcments

FORM B 09-DN/HN
Issued under Circular No. 2022004 TT-RTC

dated 22 December 2014 of the Ministry of Finance

18, TAXES AND AMOUNTS RECEIVABLE FROM/PAYABLE TO THE STATE BUDGET

(CONTINUED)

Opening halance ~ Receivableduring  Receivedduring  Closing bakance
the year the year
WND L WND YhD

Recenables

Voe-added-tax on imponied poods 323,241,566 110,261,907 . I129M965

Corporate mooms: tax 256,806,361 i ERT 145,024,992 45605015

Personal mcome tax 421,144,603 eI T4303,150 441,000,532

Natural resource tax 367,543,386 LR AR 1,139,740.221 1162651, 262

Land tax, land rental 20,000 20000 - -

Tl 1.368,716,11% ThLA25013 I 1,965 269 468

20, SHORT-TERM ACCRUED EXFENSES
Closing balance l‘.)puill halamce
VD WD

Shipping. insurance, and storage costs (i) 10,621,349, 105 11,132.115,003

Interest expenses 64,50, 740,965 50001 960,737

Chibher sccmils 28.610.762.205 16, 780,070 k48

Total [[CHFN L3 Rp 14,1

Mote;

(i) The payable expenses related to the Truck Transportation Service Contract No. 20181230269/ TCGe-
VM dated 21 January 2019 between TCG Trading and Services Joint Stock Company and Vietnam
Engine and Agricultural Machinery Corporation - Motor Factory. The Factory has sent Documents
No. 1ICV-NM dated 12 April 2021; No. 193VM-KTDV-PT dated 31 May 2021; 77TA/CV-VM
dated 26 April 2022 to TCG Trading and Services Joint Stock Company regarding the completion of
contractual obligations, however, up to the time of wwsuing this fnancial statement. the Victnam
Engine and Agricultural Machinery Corporation - Motor Factory has not received any response.

21. OTHER PAYARLES
— Clasing balance ____Opening balance
WD VD

) Shori-term 101,584,252, 407 170,513,758, 158

Trade wnion fee THR4,335 240 9437233 653

Social insurance 25053042 145,062,725

Short-term deposits and collaterals 20,156,425 440 I 1608, 038,139

Dividends or profits payables 23,110,073 430 3.515,1 58,464
Surplus of assets awaling resolution (1) 19,573,384 804 20,367.526,371
Centre OF Intermational Relation & Investment Joint BE. SRS, 000,000 BE UHE 000,000
Stock Company (i)

{Mher payables 32,446,079,15] 34,451 438,803
b) Long-term 1. 464,236,884 1,679,207 300
Long-term deposits and collaterals 1. 464 236,854 1,679,207 300
Touw R T T Y T i XKV

VEAM 2025 ANNUAL REPORT | 165



FORM B 09-DNHN

Issued under Circular Mo, 2020200 4 TT-BTC

dated 22 December 2014 of the Mini

VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION

SUMUANTIS (RIS PIEPIOSUOY M OF $008 M) J0 | apdp] i paquasasd se UG T8 (INA O tunoauE ) giw Suedusoy yaaag quiop £y uappon WOL| URO| B S3ET|SUL S (n)

ek sad wost sTuods jo suol goo‘o| 1o Aede e seg gy psoud A1) [Ein) eI aqea-uou g3 o ((endes wwo s_sojsas g pue uoneodioy
Asunpely pEmynoudly pue sy g, woy mdey pazipgow g0 pEpde URO) MU uBUnsAAW s Busn poNLG] 23w Spasse mE.H.:.E SISNEE MU AL
-150d 2a Jo syISU0S weoy Sy S0y e AL “WEussEID WRo] 180 i jo ep g wod) siead ¢ Jo pouad aoed ¢ Wiw {REMLDSITWGEID KEIN DU J0 e 24 WO b waead
56 51 WLI3N URO] YL OO0'0MRFESEL CINA 51 RMOWE weo| prmisenuos s ssfoud Koy pesdmpeaw FROI-0U 3 a0y wonejjerse uaudinbs pur wonsngseos s pung
01 %1 weo) 2 jo asodumd ). vonesodio ) wodusp-uody wawdinby siodwo) pue [y pue g s ueq i) UG 0107 SN0 67 PARP LIHN = LEKLLAOHA 10T/E9
TON PRANGT) NPTy YUMUISIAL] Sapun youes euoiay usindy) WALL - uEy gl - (HCOAD Jueg] usndogaasg) wega s, su usod) ueo] wuap-Suo) anpuaso e suasaxag LT

SUTO] PAUCHUIWICIE ) 5] [RIDVR][OI $8 $13850 PIXL] 12410 WIS pue [eides pasodsog sy i pannbow sjasse paxy) sn saUEMEgRs § vonEiodso ) m |
wEF0nd U UGS J0) S1R00 (NS 0] 10 s paxy annbae oy ST AU SMIRIP SIS

11 SURG) WU)-Fuor] SIRIN0S Ju| 1pass sapun spood sop susuiied ayew o) 10 suoisessdo ssaursng Jog endes furpiom wawspddns o pasn ame SHITIPISNS I8 SUBO| WLEN-JS [, )

ISFORSE0IT ISP ORsE9IT OO IODOSR R SRCHITTISSTE eeSeEees P9 ERE TN S paavachnby apapdunc ) pos sppLgopy s -
000 000 007§ 00 (N0 007§ . - (N Y 0T ¢ 00 000 008§ Aurclion 3 g Bt 4§D - AR uappoy -
I15H088 9L 9T 1$F' 085" E9L 97 000'DO0'DSS9]  SRUPITTSSTE 990595 19801 SO S9E" 198701 () sy
D00 D00 FR' | OO0 N0 08" | - 0 D0 O EH O O | OO0 008" | ssaued pagepsy - yoursg oy Suogapy
1) oy
TRORI1 L6 TS TRTORI LG Ty . OO0 00° 0T £ TR ILEITY THU9RILRICY uadndpy wey | - wwy g - queg swdo|Aag] weu
Youmig Fuor] Suwy) - wen) 1304 J0 wiadogaag)
T T06" 'L T T06" 0" L OO0 000 058" | AITTOR'EEIS WTT'TS1S PUE TUMUSIAU] 104 YUBE] R1AMEILG ) N200S WIOf
gauesg uaindyy ey -
- - CSUSBL90CTI  TSECALMWEN ) PRI GBI A NUBE] WIS
puesg) uaknidy) ey wep - apes)
E - GOTSESTASET  eeISESTeS'TT - . PuE AIRSIPU] B0 UEE [BIMSAUN0 ) YOOK JUSO[ WA
OO0 000 09" LT 00" 00009 LT . DL 6L P09 L SOT"SE0' LT 0L $0T°5E0°LT g o) Ay - qUTE YO0 0] PRI iy
(]
B16'99551°LTT BI6RHSS1°LTI ISYRCerS' 1S SELGET9990L  FORGSYRCO'SI FOR RS REIRD 2IEUY SAPUN sEIET 4o pur suro) EEHH
(INA (INA INA N A {INA aNA
Hie pyed Jpo paed
] O] M4 JUNGEny (T BTN FERIIN] ATRIIIW] ] ) AP jun Y PR
asuepeg Tuiuadyy poriad w) Fapngg ELL L TS R

SASVAT AINVNIA HAAN SNOLLYOITHO ANV SNV T

sy peg sl pogepspoo Nupdedieos o Mg e v e oo sy PYctys P jis foocl e alvia) an A capon axag

(OANNLINGD) SINTIWALYLS IVIINVNL ALYAITOSNOGD AHL OL S1L0N

33UwL| Jo KASIGIN 31 JO [0 S9quiaaag] T2 paep

QLA LLF I0TT0T o menamy Bpun panss]
MH/N = &0 8 IWHOA

of Fimance

Ho Ward, Hanod, Vietnam

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUEDY)
These mates are an bategral part of and should be read in confuncrion with the accompanying consolicksed fnamcial aemenly

o, OTHER PAYABLES (CONTINUEDY)

Lot I, Arca D1, T

T

21 No. 01/BB-VM dated January 10, 2022;

ory = a branch of the Corporation, according to the
~HDPKK dated Januwary 9, 2023 of the Inveniory Council;

M9 and December 31, 2020, Inventory Results Report Mo,

2

IRBC-VM dated February 7, 2020 and Inventory Results Report No. 150A/BC-HDKK dated March

5
=

2021, Inventory Resulis Repont No. 01/BC-HDKK dated January &, 2022 of the Inventory

inventory process al the VEAM Automaobile Fact
Council; Minutes of the meeting on inventory work in
Inventory Results Report Mo, 017BC

(i) The surplus assets awaiting processing are excess inventory of unknown origin discovered during the
Inventory Minutes of December 31,

Y e

Minutes of the meeting on inventory work in 2022 No, 01/BB-VM dated Jamuary 10, 2023 of Veam

Automehile Factory,

(i) Showing the amount payable 1o the Intemnational Relations Investment Production Joim Stock

Company related 1o the investment cooperation project o relocaie the Tractor and Agricultural

Machinery Company Limited - a subsidiary of the Corporation - 10 a new location and 1o invest in
the construction of an office complex, spartment building and commercial center at land plot No. 4

Chu Van An, Ha Dong. Hanoi according 10 the Principal Agreement No. 032010 HDNT dated

February 23, 20010 and its appendices.
Accordigly, the Company has been provided with a total investment of VNI 300 billion by the

This ncludes 30% of the amount paid to the State budget for land use conversion, which will be

International Relations Investment and Production Joint Stock Company for the new factory project.
reimbursed by the State according to the law, and a minimum of VD 30 billion arranged for joint

WAL A, “TOARR] “pae gy OFf Avp ] Ay (] 107
NOLLVHOdHOOD AHANIHOVIN TVHALTOOMEOY ANV ANIONT IWVLATA

= Bac Ninh from Tran Hung

o VNI T1930,200,000 (excluding 10% value-

Relations Investment and Production Joant Stock Company will ransfer a deposit of VNI 30 billion
to the Company. The two parties have not yet signed an addendum 1o the contract specifying the

dishursement schedule as per the principal contract.
The amount received by the Tractor and Agricultural Machinery Company Limited from the

Inernational Relations Investment and Production Joint Stock Company was used 10 pay for the

iransfer of assets anached 1o land use nights in Tien Son Indusirial Park

a0 Mechanical Company Limited, amounting
added 1ax) and some other expenses. The remaining amount was deposited in a savings account o

venture capital contribution to implement the project. Afler signing the contract, the Intemnational
the Vietnam Bank for Agriculture and Rural Development.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DN/HN

Z 1 R R T S CORFORATION Issued under Circular No. 2022014/ TT-BTC
4= g :'.j £z E§ 38 % B = " Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam dated 22 December 2014 of the Ministry of Finance
zZoE g E i < g 3 = 3 & NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
EI Ehﬂ HE E*{ F§§ = i ﬁ - Theae notes are an integral part of and should be read in conjunction with ihe accompanying consolidated financial statements
- - ] o I - i -
= § E‘ E 3 E E 2 g 2 ¥ a g 2. OWNER'S EQUITY (CONTINUED)
- = = i = - _E _'
1= {E;{Eaﬁ 8822 & & 5 = Number of shares sold public 1. 328.080.000 g e
2= -5 o 1 gz |8t 2 o g - o Common shares 1,326,000, 000 1.328,000,000
of A LS = E £3 7 o i 2 Number of shares cutstanding 1,328,000,000 1,328,000,000
.g _E ! 5. = E = |2 g g E Z & Commint shares I A28 000, (N A, 328,000, (D
E o - - [
_g E ; E Commaon share with a par value of VND 10,000 per share.
O - o = - - - - T =1
=& §E&E = 5 ﬂi g 3 3 = 5 Charter capital
E - :: = $ = & ~u
r'? F—' = ! r- et -
g L g ; = =’§ % 2 § z = According 1 Business Registration Certificate (11* amended cenificate dated 01 July 2024), the charter
Z 95 25 (33 g 3 _ EE < capital of the Corporation is VNI 13,288,000,000,000 (31 December 2024: VND 13,288 000,000,000},
z il 5 = § 1= = 2 g g; g E As at 31 December 2025, the charter capital has been fully contributed by sharcholders as follows:
4 _ % -E IE Closing balance Opening balance
1455 I . i N
Es 2 -E 8 Ministry of Industry and Trade I1,755.829.660,000  88.47% 11,755 829,660,000  BE47%
g | §E 3 Others 1532170340000  11.53% 1.8532.170,340,000  11.53%
iy 28 = Tou —L3208000.000000 _100% 13000000 100%
= ™ E
g HBE ‘g g8 =&
-; 2 = i E z E -] 4. OFF-CONSOLIDATED BALANCE SHEET ITEMS
o
H 5 % z 2% =
é -E ! t2 EfF = Clesing balance Opakig hallanics
3 H IE _E E }'::r;gl currencies s
o - = u - 2,953,946 1,585,360
E E"E b E = g % E = - EUR 68,506 1,762
= = i i b= = 58 z - IPY 191 19
Z E z - - CAD 5
= = 8 £ * == ¥ R 50
e i : 3 ] 2
E s = = = ;3 %n E 5. BUSINESS SEGMENT AND GEOGRAPHICAL SEGMENT
} It E . a 1 e T = =
Z E-é i- E 5 SI 2 E :E 2 The Corporation’s main business activity is the trading of power machinery and agricultural machinery.
= w: ] £ & e E g E l'll.mn,t__ lh«_r peniod, the Corporation did not have any other significant business activitics. Therefore, the
3 me g § é L g financial mformation presented in the Balance Sheet as at 31 December 2025, and the revenue and
= : g - o = EE expenses presented in the Income Statement for the fiscal year ending December 31, 2025, are all related
.;:,. g E E - g Lo ll:u.' l.r:dm:g_uf power machinery and agriculural machinery. Revenue and cost of goods sold for each
E 1 E i L : : : E f 'E‘ : business activity are presented in Moles No. 26 and Mo, 27,
- - SR =
-] 3 % s |- E f, % - The Corporation does not conduct any business oumtside of Vietnam: therefore, the Corporation does nod
i?-- ;_..'g ér =k fE prepane business segment reports for any geographical region outside of Vietnam.
- |5 = 58
= - [}
S 2 EE 7 3 g z EE ;
e = |23 i g =24
= . 2 %
a5 |37 E 2EE o 2R = i} = .54% £s
=% 2§ S BE S g EE.
<: [EL 3 1= § -E - § S5 B3 52 =%
23 81 & Bo"§ =% B.U§ § 2. 8 Bf i
58 OF & s Sgfdor, S3d £.ci] ], 55 ° EE
Z: |2 £ E%ig‘g'ggi §E§*'§E§ ';'E'E‘E ﬁﬁ gy 33 E5E
- 83 z E€ g = =
ZE Eg S SEREISEIIRfNEI RafE3 kS a4 28 4,
=3 |5 =
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION Issued under Circular No. 2022014 TT-BTC
Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam dated 22 December 2014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

These notes are an imtegral part of ard showld be read in confuncrion with the accompamying consolidated financial siatements

FORM B 09-DN/HMN

Ih. NET REVENUE FROM GOODS SOLD AND SERVICES RENDERED

Current vear Prior year

YN VYN

Revenue from goods and finished poods sold 4,226,642 494 680 3B00.T11,421,411
O which: Revemue from liguidation of vehicles via 45810 142 504 .

public auction of VEAM Moror Plan Branch i)

Revenue from services rendened 212109620047 191,731,554, 204
Cithers 35,064,573 9206 00T 247 614
Tatal JATLRI 2 il 1333

Deductions B.28T7. 298,316 12, 0H0%, 1 54,369
In which:

= Trade discoums: £.073.596012 5035408 210
« Sales discounts 253355064 -
= Ciowinds returmied 20640, 346, 340 6.872.626,159

Net revenue from sale of goods and services

M!ﬁ umuﬁm

Noe:

(i During the year, VEAM Automobile Factory sold off long-standing inventory of sutoemobiles
through public auction in accordance with the kaw and the directives of the Corporation. This
activity was camied out on the basis of legal grounds and approvals from competent authoritics,
including: the Board of Directors (in Resolution No. 125/NO-HPOT dated August |, 2025 of
the Board of Directors of Vietnam Engine and Agriculiural Machinery Corporanion - JSC);
decisions of the General Director of the Comaoration; reports and submissions from the VEAM
Automobile Factory Branch: minutes of the meeting of the Council for handling and determining
the starting price: and valuation cenificates issued by independent valuation units.

Before planning the public auction, the Corporation had semt documents 1o relevant agencies 1o
develop sales plans, such as: Document No., 102VEAM-KTKH dated 21 February 20135, from
VEAM 1o the Ministry of National Defense regarding the linkage and supply of products serving
the defense industry and industrial mobilization; Document No. 108 VEAM-KD&PTTT dated
24 February 2025, from VEAM 1o the Vicinamese Trade Office in Pakistan regarding the search
for pariners 1o cooperate with VEAM: Document No. 21 I'VEAM-KD&PTTT dated (4 April
2025, from VEAM to the Vietnamese Trade Office in Cuba and the Depanment of Foreign
Market Development (Ministry of Industry and Trade) regarding the search for partners to
cooperate with YVEAM,

The organization of implementation, determination of the starting price, selection of the sales
method. as well as compliance with relevant laws and internal regulations concermang, the
management and use of state capital, are the responsibility of the Board of Directors and
management levels of the Corporation and VEAM Automobile Factory. This information has
been publicly disclosed during transactions, and written reports have been submitied 1o the
Ministry of Industry and Trade for approval. The Corporation has reporied 1o the Siate
ownership representative agency. the Ministry of Indusiry and Trade, on the plan and results of
selling long-sianding inventory vehicles a1 the VEAM Automobile Faciory, including:
Document No. STVEAM-BPPDVNN dated 19 August 2025, regarding the repont and request
for opinions on the plan for sclling inventory vehicles o the Factory; and Official Lener No.
B3 VEAM-BPPDVNN dated 31 October 2025, regarding the report on the results of selling
long-term inventory vehicles sl the VEAM Automobile Factory, along with accompanying
internal repors and submissions, sent o the Ministry of Industry and Trade 10 serve the work of
monitoring and managing stale capital in the enterprise.
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY FORM B 09-DNHN
CORPORATION Issued under Circular No. 2022014 TT-BTC
Lot D, Area D1, Tay Ho Ward, Hanoi, Viemam dated 22 December 2014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTISUED)

These moalex are an imtegral part of and should be read in conjenction with the acoomparming comeolidated fimancial stanemernts

26. NET REVENUE FROM GOODS SOLD AND SERVICES RENDERED (CONTINUED)
Mote:
Based on that, during the year, VEAM Auiomobile Factory organized 3 auction rounds, specifically:

- Round 1 {$th auction): auctioned 2,071 unsold vehicles, divided into 755 asset lots, with a total starting
price of approximately VNI 430.58 billion; 379 vehicles (207 loas) were successfully auctioned, with a
tostal winning bid value of approximately YNNI 12770 ballion;

- Round 2 (%th auction): auctioned 1,492 unsold vehicles, divided into $52 asset bots, with a 1otal starting
price of approximately VNI 303.25 billion; 890 vehicles (286 lots) were successfully auctioned, with a
izl winning d value of approximately VKDY 176,74 billion:

- Round 3 (10th auction): 602 unsold vehicles were auctioned off, divided into 250 lots, with a total
starting price of approximately VND 135,83 billion; 165 vehicles (69 bots) were successfully auctioned,
with a total winning bid value of approximately VND 40,76 billion.

In total, 1,634 vehicles were successfully auctioned across three phases, In 2025, VEAM Automobile
Factory delivered 647 vehicles, with the remaining vehicles to be delivered 1o customers the following
Wear.

The auctions were conducted through a professional auction organization, ensuring transparency and
openness in accordance with current regulations. The liquidation of these long-standing unsold vehicles
wims to recover capital, reduce storage costs, and mitigate the nsk of price drops and loss of stme capital.

2. COST OF GOODS SOLD AND SERVICES RENDERED

Current vear Prior year
VND VD

Cost of goods soedd and finished poods 3.705,445.010,626 3 2B5E65.451.215
Of which: Cast of finished goods for vehicles liguidated JE4.R62 T3 M6 .
viar public auction af VEAM Motor Plas Branch ii)
Cost of services rendered 161,028 476,565 144,739 644 962
Chithers 9807, 560948 10,518 200,641
Expenses that exceed the morms 19,301 563,497 33899365, 196
Frovision for/ Reversal of devaluation of inventories (105, T73.940,236) (2218 847.934)
Of whick: Reversal of provision for fimished goods of 142,324,820,952
vihicles sold via public auction at VEAM Motor Plan
Branch ii)
Tota —ITOSRTILN 3778814080
Muvbe:

(1) Book value; Provision made for long-term finished vehicle inventory that has been liquidated (as in
Note No. 26).
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION
Lot D, Area IX, Tay Ho Ward, Hanoi, Victnam

FORM B 09-DNHMN
Issued under Circular No, 2022014 TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Thete notes are an inlegral part of and should be read in castfung o with the aocompanimg comimlidbaed fnamcial’ shotements

18, FINANCIAL INCOME

Deposit interesr

Capital suppon interest (i)
Dividends and profit received
Realized foreign exchange gain
Oithers

Total

Current vear Prior vear
VMDD VND

S1E,161,217 634 B39,051,921,782
T0.507 470 1394309361

- TE.464,324

12,588,298.2 T4 16,598 258 963
B4 B 6T2 207 R03, 944

330.904,920,050 837.617.788.176

(i) During this period, the Corporation has not recorded any profit from capital suppon activities
for its subsidiarics and associates. Profit from capital suppont activities arising from the above
capital suppont activities is determined and recorded by the Corporation depending on the
production and business situation of each subsidiary and associate with an interest rate of (% -

S%u'vear.
29, FINANCIAL EXPENSES
Current vear Priwr year
VND VRD
Interest expense 1,565,492 070 I.518.531.801
Provision for/ Revesal of devalwation of rading securities 349,822 302 i TN, 00, Y
and investment losses
Realhzed forcign exchange bois 3,708,447 576 6,221.621.512
{hhers 120.641,793 121,50 569
Tatal N T A iR
_———————————
an, EXPENSES, GENERAL AND ADMINISTRATION EXPENSES
Currenl vear Prior vear
VHD VND
Selling expenses
Labour 39,642 554 348 33097 406,649
Matenial, packagings, tools and supplics 7406, 204,280 6 1642 15,009
Depreciation and amortisation 2241451,136 255871800
Provision for/{Reversal of) provision for warranty BO2 427145 1219252 577
Cht-sourced services 14,795,375,352 12,742,751 241
(ither monetary expenses I3AT4433 454 32686432277
Tatal OB.652 5, TI8 88525929554
Ceeneral and administrative expenses
Labour ITA2 B30I 203673241131
Administrative supplics cxpenses 16,036, 028, D I2 189,785,133
Depreciation and amortisation 31.759.616,228 31 480,250,600
Taxes, fees and charges 11,184 36% 571 19157 491,514
Prowision for{Reversal of) doubtiul debis 158,322, 174,137 (2,684,723, 068)
Chut=sourced services 26,947, 105,629 42505424 329

(ther monetary expenses
Total
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION
Lot D, Area D1, Tay Ho Ward, Hanoi, Vietnam

FORM B 09-DNHY
Issued under Circular Mo, 2022014TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These mares ane am innogral part of and should be reod in cowmctiog winh the aoommparming comssdidomad faancial sialements

.

k8

OTHER INCOME
Currcni vear Prior vear
WD WD
Proceeds from disposal of fived assets 3,664 303,776 200,227,272
Compensation recerved, damages recoverad, comtract
penaliies 1,820,342 B65 3.626,741,396
Cithers 6,733,202 267 4639625932
Toial 12,21 el 8466594 600
DTHER EXPENSES
Current year Prior vear
VRD VKD
Depreciatson of unused fived asseis (i) A1 3T0LE14.227 4,665,135 586
Fines for tax, administrative violations 2.500,729 083 2436200059
Dithers IL.ER7 508,505 5,641 466, b5
Total EEH.H I£ is IHHZ.HEII
Mot

(1) This includes VIND 26.909.114,370 - the depreciation cost for the year of 304 stamiping miolds
as mentioned in Mote No, 14,

CURRENT CORPORATE INCOME TAX EXPENSE

Current vear Prior year
VD YD
Currend corporale inoome 1ax expense at the Pasemt 144 919,041,729 138,251, 266,783
Company
Current corporale mcome Lax expense at subsidiaries 62 640,191,979 59,074,600, 478
Tatal 07 T8 197 T.261
BASIC EARNINGS PER SHARE
Current vear Frior vear
VND WYHD
Profit afier ax T145.497.621 444 1360, 092,564,715
Adjustmem of bonus and welfare funds (i) (169,920,236 876)

Profit 1o calculate basic earmings per share 7,148.497,621.444 7,191,272.327.839

Weighted average number of ordinary shares 1o calculate

basic eamings per share 1,328 B4, (KM 1,328, 500,000
Par value per share 10,000 10,000
Basic eamings per share 5380 5412
MNoge:

(il The Corporation restates the previous vear's basic camnings per share due to the allocation of
management bonus funds and employes reward and welfare funds at the Corporation's Head
Office with amounts of VND 1,331,042,339 and VND 62.518,231,493 respectively; and VND
106,070,963,044 m the subsidiaries, the previously presented amount being VND 5,540,
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VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION

Lot D, Area D1, Ta
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FORM B 09-DNHN
Issued under Circular No. 2022014 TT-BTC
dated 22 December 2014 of the Mini of Finance

Ho Ward, Hanod, Vietnam

These motes are an integral part of and should be read in confumction with the accompanying consalicated fimancial starements

15,
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OPERATING LEASE COMMITMENTS

Current vear Frior vear
N . WD YiIx
Minimum operating lease expenses recognized in the 1.611.550.805 746,296 260

income statement during the period (i)
Notg;

(i} Operating lease payments and allocations represent the 1otal rentals for office and warchouse space at
the following locations:

= Office lease at 90-92 Tran Binh Trong, HCM under Economic Contract Mo. 03 HDK T/2008
signed on 4 Auvgust 2008 and Appendix dated 0 December 20010 with Southern Vietnam
Engine and Agricultural Machinery Company Limited, lease term of 20 years from 15 April
ZDOB. The one-time rental pavment is VND 30,645,000,000,

Land and property lease al Tien Son Industrial Park, Bac Ninh under Economic Contract No.
0S/HDKT/TAMAC-VEAM/2024 signed on 27 September 2024. Lessor: Tractor And Agricul
Tural Machinery Company Limited, lease term of 12 months 10 1 September 2025, rental price
VND 1,794,000 000/ vear.

= Warchouse rental at Group 22, Dong Anh Town, Hanoi under contract No. 1512HD-VEAM-
CPLOA signed on 15 December 2023 and Appendix No. 0012024 VEAM-CLOA dated 31
December 2024, Lessor: Co Loa Mechanical Joint S1ock Company, lease term of 24.5 months
until 31 December 2023, rental price of VND 78,540,000y ear.

= Warchouse rental at Quarter 1, Binh Da Ward, Bien Hoa, Dong Nai under contract No. 001/HD-
VEAM/SVEAM/Z02S signed on 31 December 2024, Lessor: Southem Vietnam Engine and
Agricultural Machinery Company Limited, lease term of 12 months until 31 December 2025,
rental price 95,600,000 VNIV year.

As of 31 December 2025, the Corporation has non-cancellable operating lease commitments with the

following payment schedule:
Closing balance Opening balance
Vi VMDD
Within 0] vear 334,343 182 1258372027
From ihe second io the fifth vear - -
Total 354,343,152 1.2 727

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Cash received from interest on loans, dividends, and distributed profits: This excludes any cutstanding
differences at the end of the accounting period related to accrued inerest. capital suppon inberest,
dividends, and distributed profits. Therefore, the amount presented under “Cash received from interest on
loans, dividends, and distributed profits™ reflects the actual amount received during the period, and a
comresponding amount adjusted on the (Increase M Decrease) of receivables.

Interest paid: This excludes any outstanding differences at the end of the accounting period related 10
accrued inferest. Therefore, the amount presented under “Interest paid® reflects the actual amount
received during the period. and a comesponding amount adjusted on the Increase/{ Decrease) of pavables
(excluding interest pavable subject o corporate income Lax ).

VEAM 2025 ANNUAL REPORT

VIETNAM ENGINE AND AGRICULTURAL MACHINERY

CORPORATION

Lod [, Area 3], Tav Ho Ward, Hanod, Vietnam

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FORM B 09-DN/HN

lsaued under Circular Mo, 2022004 TT-BTC
dated 22 December 20604 of the Ministry of Finance

These motes ary v integral port of and showlad be reod in confunction with te accrmparing consolidated finarcial statemerts

3. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Purchase from related parties
Honda Vietnam Co. Lid
VEAM Tay Ho Investment J5C

Revenue with related parties
Honda Yietnam Co, Lid
Tovota Motor Vietnam Co., Lid
Ford Viet Nam Limited

An Giang Mechanical JSC

Shared profits, dividends
Honda Vietnam Co. Lid
Tovota Motor Vietnam Co., Lid
Ford Yiet Mam Limived

VEAM Tay Ho Investmem JSC
An Giang Mechanical 1SC

Laan interest income
Makyeo JSC
Matexim Hai Phong JSC

The remuncration and salaries of the Board of Directors, the General Management Board, and other

managers for the year are as follows:

Jiaard of Management
Wego Khai Hoan

hguyen Hoang Gang
Nguyen Thi Hoa

Ngo Quang Trung
Nguven Tien Vy

Tran Thi Nguvel
Phan Kim Khoa
Nguyen Khac Hai

Phan Pham Ha

Nguyen Thi Nga

Baard of General Directors
Le Minh Chury

Pham Anh Tuan

Le Cong Hoang

Vu Phong Hai
Wguven Thi Mai Huong
Baard of Supenvisors.
Wpuyen Thi Phuong Lan
Nguyen Thi Dien

Le Thi Thanh Bink

Current vear Prior year
VD VR
181,507,912,680 208.656,213,518
179,344,961 818 20, 240, TROG10
2. 162,950,862 2415432928
1,1 20.078,719.470 1.0 24.204,649 561
1046, 255 158,128 1,063,572 877,572
T2 TG 273,118 20,701, 5060, 980
- [ 62,564, (60
1117288224 o7, 0T, (WD
6570551, 628,047 5.745,021,650,855
5.930.704,124.421 5.079,453,599,993
264,129,783 988 261.471,922,012
358,535,347 .038 395, 764,316,850
40452 00K 541,452,000
15, 580,720,000 7700, 360,000
0507470 1394309 361
70,507 470 47342 937
- | 346,966,424

Current vear Frior year
VN VD
Chairman of the Board of Directars 2.217,600,000 1.157.076, 169
Baoard Member and General Direcior 174375534 1.157,076,169
Boand Member 1,352,320,000 809,953,330
Board Member from 25 Apel 2005 1063001, T35 -
Board Member ST S0, a2 1RO 200820
Beard Member 310462, 000 |61, 950607
Board Member 396,000,000 JR0.209 812
Board Member . K6, 455,087
Board Member 65,536,346
Board Member - 118.219,159
Depaty General Disector 1.536,300,616 1.,496.356,369
Dieputy General Director 1,775,843 509 315,178,507
Dieputy General Direstor 500,972,546 A
In charge of acoounting 139300776 45,134,029
Chief Accountand until [0 Jumse 2024 405,998,251
Hesd of the Board of Supervisors 1,330, 560,000 | 200,899,176
Member 997920002 B0HL 674,58
Member 195,584,000 180,134,876

T

e
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Ll CONTINGENT LIABILITIES

Al the time of preparing the consolidated main report, Southern Vietnam Engine and Agricultural
Machinery Company Limited (“SVEAM™) had the fdlowing contingent liabilities:

(i) Regarding

On 28 July 2009, the Dong Nai Tax Department issued document No. 2732CT - KT1 stating that no
input value-added tax refund would be granted for rwo expon shipments o ASCO Company {Irag ) under
contracts No. MIZ1/99 and M122%9 dated 08 September 1999, related to the deferred payment program
for Irag, because the Company had not provided bank pavment documents. Om 21 October 20090, the
Ministry of Finance issued Official Letier No. 14826 BTC-TCT in response to the Dong Mai Provincial
Tax Department. agreeing 1o postpone the recovery of the value-added tax refunded 1o the Company
related to the export contract for goods sold on deferred payment terms 10 ASCO Company under the
Iraqi Ministry of Agriculture, under the Deferred Payment Scheme for Irag. pending the results of the
debt reconciliation between the two governments. Once the debt reconciliation results for the Deferred
Payment Scheme for Irag, related to the Company's expont contract, are available, the Company is
responsible for presenting a confirmation document from the competent authority regarding the amount
payable by the foreign party under the relevant expont contract, which will be deducted from the
Victnamese debt, 1o the Tax Depariment 10 replace the bank payment documents for the exported goods
a5 stipulated.

On 23 December 2019, the Dong Nai Tax Depariment issued Decision No. 2892/0D- THMPODXP-CT
regarding the temporary suspension of the aforementioned value-added tax refund.

To date, SVEAM has not received a final decision from the competent authority on this matter, therefore
the company has not yet determined whether it is obligated 10 repay the refunded value-added tax as per
the Tax Department’s letter,

(i) Regarding land lease fees at the adidress in Quarter 29, Tam Hiep Ward, Dong Nai Provinge fold

drees . Chuard ] rem oy Oy, Do 1

r
ELLY & !-.I. £ LA

As a1 31 December 2025, SVEAM is continuing 1o work with and submit proposals to competent State
ApenCies 10 request a review and reassessment of land lease rates and policies on exemption and
reduction of land bease fees sccording 10 Decree No. 10372024/ ND-CP dated July 30, 2024, for the leased
land in Quarter 29, Tam Hiep Ward, Dong Mai Province.

While awaiting official opinions from relevant authoritics, SVEAM is recording and fulfilling its land
lease obligations based on the principle of adjusting land lease rates every 5 vears, whereby the
adjustment does not exceed 13% of the rate applicd in the previous period, in sccordance with Decision
Mo, [35TTCADTCT dated 30 December 1995, of the General Departmient of Taxation and the
guidance in Document No. 6366/STNMT-OH dated 16 August 2021, of the Department of Nataral
Resources and Environment of Dong Mai province.

Regarding the aforementioned land area, SVEAM has reccived notices of land lease payment from the
Dong Nai Provincial Tax Department for the periods from 2011 1o 2025,

At the time of preparing the Financial Sutements, SVEAM is continuing 1o work with relevant

authorities 1o clarify related issues. The company will make accounting and adjustments to related
obligations (i any ) based on the official conclusions of the competent Siate authorities.
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19 CONTINGENT ASSETS

Al the ime of preparing the consolidated financial statements, Southern Vietnam Engine and
Agriculural Machinery Company Limited (=SVEAM™) has the following contingent assets:

fi} Regparding the fand acguixition of the Rubber Factory:

On 11 Aprl 2025, SVEAM recerved Mobice Mo, 44 1TB-UBMND from the People's Committee of Bien
Hoa City regarding the land acquisition for the project 1o convent Bien Hoa | Industrial Park into an
urhan-commercial-service area and improve the environment, An Binh Ward, Bien Hoa City, Dong MNa
Province. Accordingly, the Company's land for the Rubber Factory, located on plot No. 19, cadastral map
sheet No. 35, An Binh Ward, Bien Hoa City, Dong Nai Province (now Tran Bien Ward), was acquired.

On October 10, 2025, SVEAM received Decision No. 2293/0D-UBND from the People's Commitice of
Tran Bien Ward regarding compensation and support for Southern Agricultural Machinery and Engine
Company Limited whose land was expropriated.

i} Regarding the land acquisition for Factor: 2:

O 30 May 2025, SVEAM received Notice No. 1893/ TR-UBND from the People’s Commitiee of Bien
Hoa City regarding the land acquisition for the project to transform Bien Hoa Indusinal Park 1 into an
urban, commercial, and service area and improve the environment in An Binh Ward, Bien Hoa City,
Dong Nai Province, Accordingly, SVEAM's Factory 2 land, located on plot No, 69, cadastral map No.
47, An Binh Ward, Bicn Hoa City, Dong Nai Province (now Tran Bien Ward), was acquired.

Om 31 December 2025, SVEAM received Decision No. 3706/0D-UBND from the People’s Comminee
of Tran Bien Ward regarding compensation and suppont for Southern Agniculiural Machinery and Engine
Comparny Limited whose land was acquired.

SVEAM has received decisions regarding compensation and support for the two aforementioned land
plots. However, afier review, the company found that the compensation and support bevels in these
decisions do not fully reflect the value of the asscts attached to the land being acquired. Therefore,
SVEAM has not agreed with the compensation and suppont levels mentioned above and has hired an
independent valuation firm to reassess the value of the assets for the purpose of liguidating assets on the
land and returning the land to the local authorities. This will also serve as a basis for proposing a suilable
compensation plan o the compeient authorities.

As of the time of preparing the consolidated financial sements, SVEAM has not received any
compensalion or support payments, and the parties are still in the process of discussion and processing.
Because no final decision on the compensation level has been approved, SVEAM has not recorded any
receivables or mcome related (o this matier in the financial slatements.

SVEAM will record this when an official decision is made and the conditions for recognition under
current accounting regulations are met,

40, OTHERS COMMITMENT

According 10 Joint Venture Cooperation Agreement No. 149 HPLD'THE-TBG dated November 10,
205 and Appendi No. 01/PRHDLD dated 15 October 2000 signed between Tran Hung Dao Mechanical
Engineering Co., Lid. - Subsidiary and Thai Binh Financial Investment Group Joim Stock Company
(“TBG™), TBG will compensate the Subsidiary for the value of goodwill and assets on the land (houses,
structures) with the amount of VIND 40,000,000,00{; This amount will be paid by TBG by transferring
capital contribution 1o Thai Binh Financial Investment Joint Venture Company Limited (Joint Venture
Company} on behalf of the Subsidiary. However, the Subsidiary has not yet been provided with
documents regarding this payment transaction by TBG 1o the Joimt Venture Company; Accordingly, the
subsichary company did not record the value of its capital contribation 1o the joint venture company in ils
financial statements.
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41 OTHER INFORMATION
Equitization settlement

The financial stalements are prepared for the year ended 31 December 20235, excluding adjustments (if
any) related to the equitization settlement of the Paremt Corporation - Corporation because the
Corporation has not yet had the minutes of approval of the equitization settlement from the competent
authoritics on the date the Paremt Corporation - Corporation officially converted into a Joint Stock
Corporation. Al the same time, the leased land bots in the entire Corporation are being reviewed 10 re-sign
the land lease contracts when the Corporation comveris from a One Member Limited Liability
Corporation 1o a Joint Stock Corporation with the competent authorities.

Other information

The Corporation is implementing the conclusions of Inspection Conclision No. 1 538K L-TTCP daied 07
July 2023, of the Government Inspectorate on the restructuring of stale-owned enterprises under the
Ministry of Industry and Trade, and Conclusion No. 3202KL-BCT dated May 8, 2019, of the Ministry of
Industry and Trade on the inspection of the management and use of capital and assets; the situation of
production, business and service activitics; and personnel organization at the Power and Agricultural
Machinery Corporation - JSC. In the coming period, the Corporation will continue 10 aceelerate the
implementation according to the conclusions and periodically report on the progress as well as any
difficulties encountered during the implementation process 1o the superior staie management agencies.

According to Criminal Appeal Judgment No. 167 2023/HSPT dated March 17, 2023, of the High
People’s Coun of Hanoi and Criminal First Instance Judgment Mo, | 59/2002/HS-5T dated May 24, 2022,
of the People’s Count of Hanoi City {details presenied in Explanatory Notes Mo, 8, 9, 16), Judgment No.
I57/2025M5-58T dated 06 March 20235, of the People’s Count of Hanoi City (details presented in
Explanatory Mote No. 13), and Judgment No. SE02025HSST dated 19 August 2025, of the People's
Court of Hanoi City, in the coming period, the Corporation will continue 10 coordinate with the Civil
Enforcement Department of Hanoi City to further promaote the recovery of the entire amount of money
according to the aforementioned judgments,

According to Criminal Appeal Judgment Mo, B552023/HS-PT dated November 15, 2023, of the High
People’s Court of Hanoi and Criminal First Instance Judgment No. 2342023/HS-ST dated June 12, 2023,
of the People's Court of Hanoi City, the individuals involved in the illegal sale of discounted automobiles
and the illegal purchase of inner twbes, tires, and fenders must compensate VEAM Auwtomobile Factory
with the amounts of YND 55,673,446,360 and VND 16,828 878,687 respectively, and are required 1o
retumn VND 2417298653 and VND 1,468609,133 respectively o VEAM Automobile Factory.
Simultanecusly, from the date the enforcement request is filed by the judgment creditor until all amounts
are fully enforced, the judgment debtor shall also bear monthly interest on the remaining amount 1o be
enforced at the basic interest raie announced by the State Bank of Vietnam corresponding to the period of
delay at the time of payment. On 23 January 2024, the Director of Veam Automobile Factory submitted
an Enforcement Request 1o the Civil Enforcement Department of Hanoi City containing the contents of
the aforementioned judgments. At the time of preparing the Financial Statements, the Corporation had
mot yet recorded the receivables based on the judgment results and the corresponding late payment
interest according 1o the principle of pradence, as the recovery time for these receivables had not vet been
determined (see Note 9 above)
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40, OTHER INFORMATION (OONTINUED)
Oriher information {Continued)

VEAM Motor Factory is using the leased land plot in Bac Son Ward, Bim Son Town, Thanh Hoa
Province under Contract No. 212VHIDVTD dated 18 December 2006 between the Corporation and the
People’™s Commiitee of Thanh Hoa Provinee for business purposes from 2004 1o 2054, The total arca of
the leased land is 288.804.9 m’. Under these contracts, VEAM Motor Factory must pay annual land rent
until the contract expires according 10 curment State regulations.
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Nguyen Hoang Giang Vu Phong Hai Bui Tuan Anh
Ceneral Director Accountant in charge Preparer
Hanoi, 26 March 2026
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TRANSFORM DECISIVELY — UNLOCK NEW VALUE

The separate financial statements for the fiscal year ended December 31, 2025 have been published by VEAM
on its official website at: www.veamcorp.com.

CONFIRMATION OF LEGAL REPRESENTATIVE
GENERAL DIRECTOR

NGUYEN HOANG GIANG
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