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Financial Highlights
B 75 4 22

Unaudited six months
ended 30 June

REEZ
BENB=1+HLEARMEB
2026 2025 Change
ZECRE —Z2AHF )
US$'000 Us$'000
FEx FE
Revenue f 205,590 184,267 21,323
Gross profit EF) 34,928 31,809 3,119
Profit for the period BRI A 8,900 7,610 1,290
Profit attributable to owners of the Company A F HEAE AL EF] 8,888 7,598 1,290
Basic earnings per share SREERRA 0.58 US cents (il 0.50 US cents Al
Diluted earnings per share SR#ERT 0.58 US cents (il 0.50 US cents Al
Interim dividend proposed per share RKERTHRE 0.526 US cents Sl 0.300 US cents 1l

Total dividends paid and proposed per share

ENRBEKERESEE

0.526 US cents Al 0.300 US cents 1l

PROFIT ATTRIBUTABLE TO OWNERS OF THE COMPANY
TATER AEGET
Six months ended 30 June
HEARB=1+HLAEA
in US$'000 T3¢

15,000

12,000
6,000 — - 8,888
6,000 ‘ | |
3,000 J| 'J J|
2024 2025 2026

REVENUE BY PRODUCTS
BEmDEZ =

Six months ended 30 June 2026
HEZZTRERB=+HLEREA

3.5%

16.7%

6.5%

5.6%

49.0%
18.7%

. MSG and seasonings @ Fertiliser and feed products

PRAE+ B AR At
@ Modified starch & @ Coffee Beans

native starch & maltose M=

BRI+ RARN+

E5E ® s

Specialty chemicals -
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REVENUE
Wy &5

Six months ended 30 June
HEARB=1+HLAEA
in US$'000 T3¢

240,000
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REVENUE BY GEOGRAPHIC LOCATION
HitE Rz W

Six months ended 30 June 2026
HEZZTRERB=+HLEREA
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387%
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Corporate Information
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Chairman’s Statement
FERSTS

Looking at the global economic landscape in the first half of
2026, although economic performance in some regions showed
signs of a modest recovery, global economic growth momentum
slowed due to factors such as the conflict in the Middle East
and volatile international trade policies. In addition, ongoing
instability in energy supplies continued to pose uncertainties for
the global economy, including inflationary pressure and financial
volatility. At the same time, fluctuations in energy, transportation,
and raw material prices continued to drive the restructuring
of regional supply chains. Competition in the market became
increasingly intense, fostering cautious consumer sentiment.
These factors made business operations highly uncertain and
placed pressure on the Group's costs and profitability. In Vietnam,
the Group’s largest market, GDP grew by 8.18% in the first half
of 2026, indicating that the local economy continued to recover
steadily. However, this growth was mainly driven by the gradual
recovery of exports in specific industries and infrastructure
investment, while the operating conditions for domestic SMEs
and end-consumer demand remained in a phase of slow recovery.

The Group's revenue for the period was approximately
US$206,000,000, an increase of approximately US$21,320,000,
or 11.6%, from the previous period. In particular, the coffee
bean business benefited from the gradual realization of supply-
chain integration synergies, driving a significant improvement in
performance. The Group's principal products, including modified
starch/starch sugar and specialty chemical products, also recorded
revenue growth as a result of stronger market demand or upward
adjustments in product prices. Gross profit for the period was
approximately US$34,930,000, a growth of approximately
9.8% from the previous period, driven mainly by the increase
in revenue. The gross profit margin was 17.0%. Net profit for
the period was approximately US$8,900,000, around 17.0%
higher than the previous period, and the net profit margin was
approximately 4.3%.

EEI026F FHEMEREEED  BE
Mo@BFZEHEREHMER  BRNDE
BERAGERARSENESBRERE B
BEINETHE N R EAE AR > 10 L AR E 15
TERE FEAEKESKEREO RS
BESELRTERARE B ARER &
B R Y RHB SR E  (EEE A E A
BH - TERIEBHI  HEABRINEE
BERB  ShELERHEE THER
AR EFNRBER—TCEEH MEBRAK
MEETHS 72026 E¥FHGDPREXRA
8.18% BB ME ML BB ZE L MiZ o AT AE
It EFTESENBEEXLOTHMEK
HERERNBAFREE @R/ K
EE R EEERMENREISERMEL -

EEAREEELANEZREEET BA
BRIB 42,1328 E 0 IFAN11.6% c HA
M EFSENHERESUGETSE
B BEEEEERA -EETEERES
SBHRD, BRNEASTCERS  TATHE
ERENIERERAA EEEWIEE -
ERER|EEAY3,4938 = 70 AT HAIE N4
9.8%  FEMMNEXEBAEFTIBMATE EF]
EE17.0% AP AH4890.08 =71 &
BIERIR FH4917.0% > B HI K A 494.3% ©
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Chairman’s Statement X[EiREE

The Group's product businesses operating in key markets recorded
growth as sentiment gradually recovered in certain regions. In
the Vietnam market, the Group strengthened its sales efforts in
response to increased market demand for products such as MSG
and seasonings, specialty chemical products, and fertilizer and
feed, resulting in a revenue increase of approximately 8.5%. In
the PRC, despite the continued weakness in the overall economy
and sluggish consumption sentiment, the Group achieved an
approximately 35.0% increase in total revenue compared with
the previous period, driven by stable sales of seasonings and the
active expansion of its coffee bean sales business. In addition,
although the Group made efforts to develop the Japanese
market, including promoting new products such as high-end
modified starch, the continued depreciation of the Japanese
yen and intense market competition made it difficult to raise
product prices. As a result, revenue in that market declined by
approximately 2.0% compared with the previous period. In the
ASEAN market, although progress was made in expanding sales
of modified starch and fertilizer and feed products, revenue
from MSG products continued to be affected by cut-throat
price competition, resulting in a 16.7% decline in the region’s
performance compared with the previous period. In addition, the
conflict in the Middle East prompted customers in the US market
to stockpile products in advance in anticipation of future supply
disruptions. This led to increased purchases of MSG products,
modified starches, and starch sugars, driving a substantial 51.0%
increase in performance compared with the previous period. The
Group will seize this favorable momentum by actively developing
and supplying products that meet market demand, so as to
stabilize its long-term customer base and sustain business growth.

Vedan International (Holdings) Limited Bk EIFE (1288) IR AR
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Chairman’s Statement X[EiREE

By product category, the Group continued to optimize sales
channels and marketing initiatives for its MSG and seasonings
products. However, intense market competition placed downward
pressure on product prices, and revenue increased only marginally
by approximately 1.0% compared with the previous period.
Revenue from another of the Group’s key product categories —
modified starch, native starch and starch sugar — recorded an
increase of approximately 22.8% compared with the previous
period. This was attributable to price adjustments in response
to higher raw material costs, alongside efforts to strengthen its
presence in targeted markets and a greater focus on key product
operations. The Group attaches great importance to the market
potential and future development of these products, particularly
in the Japanese, US, ASEAN, and Vietnamese markets. It will
actively develop these products and their derivatives in order
to diversify its product portfolio and enhance product added
value. In addition, within the specialty chemicals category,
hydrochloric acid and soda products benefited from the gradual
recovery of the Vietnamese economy. Notably, sales volume
for soda products increased compared with the previous
period. Although hydrochloric acid continued to face low-price
competition from competing products, the overall performance
of specialty chemicals still increased by 22.7% compared with
the previous period. The Group’s fertilizer and feed products
recorded a moderate decrease in sales, driven by a modest rise
in market competitions. The feed business was affected by a
sharp rise in supply in major markets, coupled with ample supply
of agricultural substitutes such as soybean meal, leading to a
significant drop in market prices and intensified competition.
This resulted in a significant decline in selling price, and overall
sales of fertilizer and feed products decreased by approximately
10.3% compared with the previous period. Meanwhile, the
coffee bean business in the PRC recorded a substantial revenue
increase of approximately 75.3% compared with the previous
period, attributable to the effective integration of supply chain
resources and a market segmentation strategy that met customer
needs. In addition, given the rapid development of Vietnam’s
consumer goods market, the Group has cooperated with several
internationally renowned brands in product distribution during
the period, further enriching its product portfolio and expanding
its scale of operations.

UE @RI 247 > E B E I BB KKE R
EmNEEEERTHER BEHNTHRZ
RFANREREEREE MIED B
ERFARMIESN1.0% EEBS—EEE
an AR 0 R 2R R BLRORD R 0 B A HA R
[REHEN LRMARERE BRBRIERED
BB RkEMEMRKE  LEWRAREA
#228% EEBEERILEERN TS
BHASRE LERRNERBAFE-
B9 175 B R TH 35 0 7R AR R 5 UL 4R 7 o B
HIEHERD LIRRZTCERAS REF
EmWMEE B ERCERTD B
HERTEMTENEREERRED E
LEHTERNBEEERAMAME -
BAERGoNEREREERT  BERBYE
CEmEADBBRRIIRIIET22.7% - MEH
BY BB 87 #} 2 am (R 0 35 35t 22 B R R 0 T 7% &)
HEBE TR ANEXEBRIEMHMUESE
AEFFZE MESHEFREEARHER
B HHIBERRIRBIEE RIEME > £H
S ERBRE TR CANEREERR
ATAA N EK%910.3% - AR > PR & MBES %
HBRAANEGHERE R URHHERR
BEm S P B S WE AT ARG N4
75.3% B —HE EREEEERT SR
RERE SETRRNESRERNARMES
FERRE E—TEEEREG EXE
BRE
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Chairman’s Statement X[EiREE

Looking ahead to the second half of 2026, the full extent of the
impact of the geopolitical conflicts in the Middle East remains
unclear, while trade and tariff policies in various countries are
fraught with uncertainty. These factors may exert pressure on
the supply and prices of energy and raw materials, leading in
turn to volatility in exchange rates and interest rates, as well as
changes in inflation and logistics and transportation costs across
different regions. These developments will add complexity to the
global economy and the overall operating environment, while also
causing consumer demand to become more cautious. Meanwhile,
increasingly fierce market competition for various products
continues to present challenges for operations in the near
term. The management team will monitor the situation closely
and respond in a timely manner. In addition to continuously
making daily operations more flexible and introducing more
technologically advanced management plans to enhance
business efficiency, the Group is accelerating the development
of new products and strengthening its technical capabilities,
while reviewing the optimization and transformation of its sales
channels in response to market demand. At the same time, the
Group will evaluate various investment opportunities and advance
technological R&D and production-sales collaboration initiatives
to accelerate the expansion of new products and businesses.
Furthermore, the Group will continue to expedite and deepen its
strategic partnerships with both industry peers and companies
outside the industry, leveraging economies of scale and
operational synergies to explore more diverse operating areas.
With the increasing popularity of online applications, the Group
will actively develop online and e-commerce channels to diversify
its sales channels and broaden their reach.

Although Vietnam remains subject to various environmental
factors in the short term and its economic activity is still in the
process of recovery, the country is expected to retain significant
development potential once short-term economic fluctuations
have gradually stabilized, supported by an excellent overall
operating environment and the trade agreements it has signed
with ASEAN, the European Union, the United Kingdom and
various countries in the region, including EVFTA, UKVFTA and
RCEP. Consequently, the Group remains cautiously optimistic
about its future development. In addition to continuing to
strengthen its established operational foundation and accelerating
the introduction of more technologically advanced management
models to enhance operational flexibility and agility, the Group
will also actively promote the development of new products and
business ventures, and explore new operational areas through
strategic alliances. The Group believes that, underpinned by
solid strategies, its overall operations will continue to move in a
positive direction.

Vedan International (Holdings) Limited Bk EIFE (1288) IR AR
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Chairman’s Statement X[EiREE

In the face of a volatile business environment, all employees
of the Group are keenly aware of the opportunities and
responsibilities ahead. We will seize the market opportunities with
a pioneering mindset and a proactive attitude, and implement the
Group's various operational strategies in a pragmatic and prudent
manner to continuously drive performance growth and the long-
term development of the company.

By Order of the Board

Yang Tou-Hsiung
Chairman
25 August 2026

EHZEMNEERE EEE2RECRTE
SBEFAFMEENEBERSE BRFHAR
MREBEE BEDSRE LUBESE
ENAAATEESEDERE  FRIED

e EEREER-
AEEG®H

ZE

15 SR

2026F8H25H

Interim Report 2026 HHRR &

9



Management Discussion and Analysis

BEEE RN

BUSINESS OVERVIEW

In the first half of 2025, the global economy continued to
face numerous challenges. With the US announcing the
implementation of global reciprocal tariffs on 2 April 2025,
cross-border trade was severely impacted, altering the
structure of bilateral negotiations and affecting supply chain
costs and tax considerations. Free Trade Agreements (FTA)
have gradually shifted from promoting free trade towards
protectionist and geopolitically driven policy.

Looking back at the first half of 2026, the war in the Middle
East triggered a global energy crisis, severe turbulence in
financial markets and heightened geopolitical tensions. Key
concerns included the blockade of the Strait of Hormuz,
the surge in international oil prices, and the pressure
on technology and semiconductor supply chains caused
by high electricity prices and rising costs, all of which
placed significant strain on global economic recovery. The
resurgence of global inflation and the possibility of further
interest rate hikes by the US Federal Reserve have further
increased market uncertainty.

The Vietnamese government has continued its loose
monetary policy to stimulate domestic demand
and investment activity, while maintaining export
competitiveness. However, as prices continue to rise, the
government has also stepped up price and monetary
controls. The Vietnamese dong fluctuated between 26,000
and 26,300 against the US dollar. The average annual
Consumer Price Index (CPI) growth rate during the period
was 4.38%, higher than the previous period but still within
the government’s target range of 4.5%, indicating that
price pressure remained under control.

In addition, Vietnam actively expanded trade with major
economies, continued to promote economic opening and
industrial upgrading, and deepened regional economic
cooperation. Through multilateral and bilateral FTAs,
Vietnam has significantly diversified its export market,
helping it mitigate external shocks and strengthen its
role in the global supply chain. During the period, the
registered value of FDI (foreign direct investment) exceeded
Us$28,400,000,000, an increase of more than 55.9% year-
on-year.

During the period, Vietnam’'s annual GDP growth rate
reached 8.18%, marking a record high in recent years.
Per capita GDP for the first half was US$4,970, and the
estimated full-year per capita GDP is US$5,115, up 1.8%
from US$5,026 in 2025, reflecting economic structural
upgrading and rising incomes.

10  Vedan International (Holdings) Limited Bk EIBE (2:A2) BIRAF
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Management Discussion and Analysis ZI2fE 4 kS

The annual growth rate of GDP in the PRC was 4.7%,
within its full-year target range of 4.5% to 5%. Value
added in high-tech manufacturing increased by 13.3%
year-on-year, while the green energy and Al sectors
continued to expand rapidly. Foreign trade also proved more
resilient than expected. Total imports and exports reached
RMB25,470,000,000,000 in the first half, up 16.9% year-
on-year, with cross-border e-commerce and exports to
emerging markets, including ASEAN and Belt and Road
countries, serving as key growth drivers. Nevertheless,
domestic demand remained under pressure due to relatively
high youth unemployment and a subdued property market.
CPI rose by 1% year-on-year during the period (2026 target
of 2%), pointing to a broadly moderate increase in prices.
Although the youth unemployment rate declined to 14.9%
in June, there has been no fundamental improvement in the
underlying structural issues.

The Group's revenue for the period amounted to
approximately US$205,590,000, an increase of 11.6%, or
US$21,323,000, from the previous period. Competition
across the various markets has intensified. However, a
rebound in sales volume of the Group’s major products
drove revenue growth. Selling prices for MSG products
declined amid softer consumer demand and increased
competition. However, sales volume recovered from last
year, resulting in higher revenue. Regarding modified starch
products, although raw material prices rose significantly
from last year, the Group’s product prices remained at
relatively low levels, effectively enhancing its product
competitiveness. This drove higher sales volumes and
revenue growth compared with the corresponding period
last year. Demand for soda and hydrochloric acid products
remained weak, affected by a sluggish market and intense
market competition. The Group reduced selling prices
slightly to maintain sales volumes. Although product
selling prices remained low, revenue increased year-on-
year, driven by higher sales volumes. Regarding fertilizer
and feed products, the Group actively expanded into other
product categories in response to market competition
and weak demand. In addition, revenue from the Group's
other products, including coffee and bulk food ingredients,
increased from the same period last year, benefiting from
higher sales volumes and stable demand.

During the period, intensified competition, changes in
international markets and geopolitical developments
resulted in a slight decline in the Group’s overall gross profit
margin, which fell from 17.3% in the corresponding period
last year to 17.0%. Nevertheless, as a result of increased
revenue, gross profit amounted to US$34,928,000, a
growth of US$3,119,000 compared with the previous
period. The net profit margin increased from 4.1% in
the corresponding period last year to 4.3%, while net
profit rose by US$1,290,000 from the previous period to
US$8,900,000.

MABEGDPEEREL 7% RN EF
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N EEDW
(—) WMIGHER IR

Il.  BUSINESS ANALYSIS

(1) Sales Analysis by Market

Unit: US$'000 B FE5T

Jan-Jun 2026 Jan-Jun 2025

cumulative cumulative Difference
Country B 2026 1-6A &5t 2025%F1-68 Rt =R

Amount Amount Amount

Y. %  SE %  SE %
Vietnam e 79,603 38.7% 73,350  39.8% 6,253 8.5%
Japan B 31,493 15.3% 32,131 17.4% (638) -2.0%
PRC H 47,051 22.9% 34,851 18.9% 12,200 35.0%
ASEAN BHRER 11,311 5.5% 13,572 7.4% (2,261) -16.7%
us =H 26,540 12.9% 17,573 9.5% 8,967 51.0%
Others Hth 9,592 47% 12,790 6.9% (3,198) -25.0%
Total =X 205,590 100.0% 184,267 100.0% 21,323 11.6%
Vietnam 1. BEFHE
Vietnam is the Group's largest market, with HEAsErAEBERATIS

revenue of approximately US$79,603,000
for the period, an increase of approximately
US$6,253,000, or 8.5%, from the previous
period. However, its share of total revenue fell
from 39.8% to 38.7%. The increase in revenue
from the Vietnam market during the period was
driven primarily by MSG, starch sugar, fertilizer
and feed products, and specialty chemicals.
Although pricing remained competitive, a
gradual recovery in market sentiment supported
higher sales volumes and, in turn, revenue
growth. During the period, the Group was
committed to strengthening and consolidating
its sales channels, developing new products,
adjusting its product structure, and flexibly
adjusting its marketing strategies to strengthen
its sales and improve its market network.
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Japan

Japan is the Group’s third largest market. In June
2026, the Japanese yen fell to below 160 JPY/
USD, putting pressure on the consumer market
and affecting consumption sentiment. The
Group will continue to develop new customer
groups and promote cross-sector applications of
its products. It will also actively develop high-
value-added products to drive overall revenue
and profit growth. Revenue for the period was
approximately US$31,493,000, a decrease of
approximately US$638,000, or 2.0%, from the
previous period, and its share of total revenue
declined from 17.4% to 15.3%.

The PRC

Following the pandemic, the PRC’s industrial and
supply chains steadily recovered gradually. The
Group expanded its coffee consumption market
by segmenting the market and boosting demand,
resulting in steady growth in coffee bean sales.
In addition to stabilizing the seasoning market,
the Group continued to expand its portfolio with
new products in order to drive revenue growth.
During the period, revenue from the PRC market
was approximately US$47,051,000, an increase
of approximately US$12,200,000, or 35.0%,
over the previous period, and its share of revenue
rose from 18.9% to 22.9%.

The ASEAN Market

Revenue from the ASEAN market (excluding
Vietnam) for the period was approximately
US$11,311,000, a decrease of US$2,261,000, or
16.7%, from the previous period, and its share of
the Group’s total revenue declined from 7.4% to
5.5%. The ASEAN market has always been a key
market for the Group’s development. The Group
hopes to leverage its industrial and geographical
advantages and expand into this market with
its core products, seek new customers, explore
new markets, establish closer partnerships and
broaden its sales channels in a bid to achieve a
breakthrough in sales performance.
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The US

Revenue from the US market for the period
was approximately US$26,540,000, a surge of
approximately US$8,967,000, or 51.0%, over
the previous period, while its share of total
revenue increased from 9.5% to 12.9%. The
improvement in performance during the period
was mainly due to the impact of US customers
stockpiling inventory in advance in anticipation
of price fluctuations resulting from the war in
the Middle East, leading to a short-term increase
in revenue. The Group will focus on maintaining
key channels and customers, integrating the
production and sales value chain, and continuing
to develop market-driven products in order to
meet customer needs and improve the quality
and competitiveness of its products. Future sales
performance remains promising.

Other markets

Other markets mainly include Taiwan, Korea,
and the EU. Total revenue for the period was
approximately US$9,592,000, a decrease of
approximately US$3,198,000, or 25%, from the
previous period. Their share of the Group’s total
revenue slid from 6.9% to 4.7%, mainly due to
a decline in selling prices of CMS in Korea, which
resulted in a corresponding decrease in revenue.

E =]

EETHPEARNERLG A
26,540,000 7t > B Al A
AN498,967,000 75 8¢
51.0% > M&E WL EEHS.5%
WE12.9% - HANES L
FtoFBRTEEHFZE
EEEPREPTEERE
b IRAIEE  EREHER
U I N o A 55 [ R T R
BEBRRER BSEHEB
B FERETEEKRE
U RERERERKES
EmZRBERERFN KK
HERRNESHRT-

Rt 45

HMmBFrEAEE 8B
BTSN EtE
U #979,592,000E 75 > 8
BIHAR /0 493,198,000FE 7T
H25%  (HEREE WA
6.9%EE4.7% > FEXEE
i@ CMSZ N EBRITE
TR EEBERRER

(2) Sales Analysis by Product (Z) EmBERR
Unit: US$'000 Bl T=5T
Jan-Jun 2026 Jan-Jun 2025
cumulative cumulative Difference
ltem 1EH 202651-68 B3t 20254 1-68 3t =8
Amount Amount Amount
Eg ) % ] % & %
MSG and Seasonings Ik fB+sB0k Kl 100,702 49.0% 99,745 54.1% 957 1.0%
Modified Starch, BRI+ R AR
Native Starch and +HRINIE
Starch Sugar 38,520 18.7% 31,369 17.0% 7,151 22.8%
Specialty Chemicals ~ H{LEM 11,577 5.6% 9,433 5.1% 2,144 22.7%
Fertilizer and Feed AR R R
Products 13,387 6.5% 14,931 8.1% (1,544)  -10.3%
Coffee Beans (PRC) Mz (PEE) 34,292 16.7% 19,558 10.6% 14,734 75.3%
Others Hith 7,112 3.5% 9,231 5.1% (2,119 -23.0%
Total =k 205,590  100.0% 184,267  100.0% 21,323 11.6%
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MSG and Seasonings

During the period, revenue from MSG
glutamate and seasoning-related products was
approximately US$100,702,000, an increase
of around US$957,000, or 1.0%, from the
same period last year. The performance was
driven primarily by growth in the Vietnamese
and US markets. Although the Vietnamese
market remained highly competitive and prices
continued to stay at low levels, the Group
expanded its sales channels and strengthened
promotional efforts, resulting in higher sales
volumes and enabling it to sustain revenue.
Performance in the US market also improved,
mainly because customers stocked up in advance
in anticipation of market price fluctuations
amid the conflict in the Middle East, resulting in
increased revenue.

Modified Starch/Native Starch/Starch Sugar

Revenue from modified starch, native starch
and starch sugar products was approximately
US$38,520,000 for the period, an increase of
approximately US$7,151,000, or 22.8%, over
the same period last year. Market demand for
modified starch rebounded, driving increases in
sales volume and revenue. However, due to the
impact of extreme weather — including severe
drought and uneven rainfall — raw material
prices continued to rise, resulting in a decline
in gross profit compared with the same period
last year. Sales of starch sugars continued to
recover as demand increased and major US
customers stockpiled inventory in advance due
to the impact of the conflict in the Middle East.
The Group attaches great importance to the
development potential of these products, and
has therefore continued to actively develop new
high-value-added products and seek cooperation
with leading global companies, which indicates
promising profit potential for the future.
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Specialty Chemicals

Specialty chemical products include hydrochloric
acid, soda and bleach, all of which are sold
in Vietnam. Revenue from specialty chemicals
for the period amounted to approximately
US$11,577,000, an increase of US$2,144,000,
or 22.7%, from the same period last year. The
segment’s share of the Group's total revenue
increased from 5.1% to 5.6%. During the
period, revenue from soda products increased
by 30.9% from the same period last year.
However, the selling prices of hydrochloric acid
and bleach products continued to decline due
to weak demand and low-price competition in
the industry, resulting in a decrease in overall
revenue from these products.

Fertilizers and Feed Products

Revenue from fertilizer and feed products was
approximately US$13,387,000 for the period, a
decrease of US$1,544,000, or 10.3%, from the
same period in 2025, and its share of the Group’s
total revenue decreased from 8.1% to 6.5%.
The decline in international molasses prices and
intensified market competition for CMS products
impacted both selling prices and volumes,
resulting in a decrease in overall revenue. The
Group continued to invest in products with new
specifications, improve its product structure, and
explore new markets and customers in order to
regain revenue and profit growth.

Coffee Bean Products

Revenue from coffee bean products for the
period was US$34,292,000, an increase of
US$14,734,000, or 75.3%, from the previous
period, and its share of the Group’s total revenue
increased from 10.6% to 16.7%. As a newly
developed business, the Group has achieved
continuous growth in both revenue and profit
by establishing stable cooperative relationships
with customers and integrating supply chain
operations — from raw material procurement to
warehouse management.
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6. Other Products

During the period, the Group’s revenue from
other products was approximately US$7,112,000,
a decrease of US$2,119,000, or 23.0%, from
the previous period, and the segment’s share of
the Group’s total revenue decreased from 5.1%
to 3.5%. With the consumer goods industry
growing rapidly, the Group has cooperated
with several internationally renowned brands
in product distribution during the year, so as to
increase the number of products in operation
and expand its scale of operations. However,
variations in regional demand have affected sales
volumes across different markets.

1. MAJOR RAW MATERIALS/ENERGY OVERVIEW

(1)

(2)

Cassava/Starch

During this production season, output from major
plantation areas such as Thailand, Vietnam and
Cambodia declined, while market demand increased.
Although cassava prices fell at the start of the season,
they rose sharply from the fourth quarter of 2025
through to the first half of 2026. This rise was driven
by the end of the production season, the escalating
conflict in the Middle East, a significant increase in
the cost of agricultural inputs — such as urea fertilizer
and liquid ammonia — and a dramatic spike in logistics
and shipping expenses. Following its annual strategy
of centralized procurement and the development of
new supply sources during the production season,
the Group secured the majority of its required raw
materials for 2026. This proactive approach has
enabled the Group to effectively control production
costs and enhance profitability.

Molasses

Vietnam's total molasses output for the production
season increased slightly. Global molasses output
for the 2025-2026 season also increased, benefiting
from stable climatic conditions in major producing
countries. Overall supply was somewhat more ample,
and prices remained relatively stable throughout
the year. However, in the first half of 2026, the
escalating conflict in the Middle East drove a surge in
crude oil prices, stimulating demand for biofuels and
fermentation products, which caused market supply
to shift from ample to tight. In Vietnam, the adoption
of long-term contract procurement strategies ensured
a relatively stable supply, serving as a hedge against
market volatility. However, international molasses spot
prices have risen significantly due to high freight costs
and surcharges. The Group will continue to monitor
changes in the international molasses market and
place orders in a timely manner to ensure a stable
supply of raw materials.
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(3) Energy

Crude oil: Crude oil prices broke out of the US$56-75
per barrel range in 2025, surging sharply in the first
half of 2026 due to the conflict in the Middle East and
the blockade of the Strait of Hormuz.

Coal: In the first half of 2026, the international
coal market faced export restrictions from Indonesia
and heightened demand for alternative energy
following the Middle East conflict. Spot supplies
became extremely tight amid weak overall availability,
resulting in higher prices. The Group will continue to
closely monitor developments in the energy industry,
flexibly plan its response strategies, and consistently
implement energy-saving and electricity-conservation
measures.

Electricity: In 2026, Vietnam's power sector continues
to be guided by the new National Power Development
Plan (PDP8), accelerating the development of
renewable energy, gas-fired power generation and
power grid construction to enhance the stability of
power supply and energy security. The government
continues to promote the Direct Power Purchase
Agreement (DPPA) mechanism for enterprises, as
well as the development of rooftop solar power and
energy storage systems for self-consumption, while
progressively refining the relevant regulations to
attract domestic and foreign investment.

Furthermore, as the demand for electricity continues
to rise, the Vietnamese government is adjusting its
electricity pricing mechanism to gradually align rates
with generation costs, thereby supporting investment
in grid and power generation infrastructure. The share
of renewable energy is set to rise further; however,
due to constraints relating to the pace of transmission
and distribution network development, energy storage
facilities and grid dispatch capabilities, coal-fired
and gas-fired power units will still be relied upon to
maintain stable power supply in the short term.

The Group will continue to monitor Vietnam's energy
policies, electricity price adjustments and green
power development trends. The Group has adopted a
cogeneration power system in Vietnam to effectively
ensure stable power supply. The production units have
also continuously reviewed and promoted energy
conservation and electricity conservation. At the same
time, the Group has continued to explore fuel supply
measures to control energy costs. In response to the
promotion of net-zero carbon emission targets, the
Group has also stepped up its efforts in evaluating
various green energy solutions.
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V.

FINANCIAL REVIEW

(1) Liquidity and Financial Resources

During the period, the Group's cash and cash
equivalents, short-term bank deposits and wealth
management products amounted to US$71,335,000,
an increase of US$298,000, or approximately 0.4%,
compared with the end of 2025. Total borrowings
amounted to US$19,638,000, a decrease of
Us$8,400,000, or approximately 30%, from the end
of 2025.

The State Bank of Vietnam has maintained a flexible
monetary policy that balances “the promotion of high-
quality economic growth (annual GDP growth target
of over 8%)", and “the control of inflation (at around
4.5%)". As the government continued to expand
public infrastructure spending, increased market
demand for funds led to higher VND interest rates.
After considering interest rates, financing costs and
exchange rate risks, the Group appropriately reduced
its total bank borrowings and adjusted the proportion
of VND borrowings to reduce interest expenses and
mitigate risks. Overall, net finance income for the
period was US$636,000, an increase of US$513,000
compared with the same period of last year.

During the period, the Group’'s trade receivables
amounted to US$35,405,000, an increase of
US$2,827,000, or approximately 8.7%, compared
with the end of 2025. Total inventories amounted
to US$119,065,000, a decrease of US$18,209,000,
or approximately 13.3%, compared with the end of
2025.

In addition, trade payables amounted to
US$17,671,000, an increase of US$493,000, or
approximately 2.9%, compared with the end of 2025.
The current ratio increased from 3.46 at the end of
2025 to 4.28, and the Group's financial structure
remained stable.

As at 30 June 2026, the Group had pledged certain
right-of-use assets with an aggregate carrying value
of approximately US$1,521,000 (31 December 2025:
US$1,499,000) to secure certain borrowings and
general banking facilities granted to the Group.

As of 30 June 2026, our gearing ratio, calculated as
total borrowings divided by owners’ equity, was 7.3%
as compared to 10.0% as of 31 December 2025.
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(2)

(3)

Capital Expenditure

Capital expenditure for the period totaled
US$4,265,000, representing an increase of 3.5%
compared with the US$4,122,000 in capital
expenditure for the same period last year. The
expenditure was mainly for the replacement of certain
obsolete equipment at a Vietnamese subsidiary
and the continuation of outstanding maintenance
projects from the previous year. Affected by factors
such as interest rates, exchange rates and the pace
of economic recovery, the operating environment
remained subject to various uncertainties. The Group
continued to plan various development and investment
projects, while adhering to a prudent approach in its
assessment and review. As a result, there were no new
major projects requiring significant capital expenditure
during the period other than those mentioned
above. The Group will continue to review and seize
opportunities for investment.

Exchange Rates

Regarding exchange rates, following three consecutive
rate cuts by the Federal Reserve in 2025, the US
dollar interest rate was lowered by a cumulative 3
basis points, bringing the federal funds rate range
back down to 3.5%-3.75%. In 2026, global inflation
resurged due to the impact of the conflict in the
Middle East. Compounded by US trade policies
and tariff measures, volatility in financial markets
intensified.

Faced with depreciation pressure on the VND against
the USD and the risk of rising energy and commodity
import costs driven by geopolitical factors, the
State Bank of Vietnam (SBV) needs to maintain an
appropriate level of VND interest rates to absorb
excess market liquidity, thereby encouraging capital
retention and stabilizing the exchange rate. The
average exchange rate of the VND against the USD
for the period stood at 26,196 VND/USD. The average
exchange rate of 26,272 VND/USD in June represented
a slight depreciation of 0.16% compared with the rate
of 26,230 VND/USD at the end of 2025.

20 Vedan International (Holdings) Limited Bk EIBE (2:A2) BIRAF

(=)

(=)

Bt

KEANEARSZ H 4,265,000
ET O BREFRNPEARLT H
4,122,000 70 MN3.5% c =
BERFEAHBBEFADZHED
REARERT REREEXRT
HEBEZIEE STHE EX
UEEEEREESERRTE
RERBENEESIHEEE &
EFERIZLEEREKREER
BhIETHERIETTIMG MR
ol FHMIEEHITE AT H
Sho RS EEREALTH &
E%ﬁéﬂavmﬁ%ﬁﬁﬁE

B

BEXRFE 2025F XA M EDHF
BEINPEB B ETHERtE—
FERIEER FHMAESRE
& E%%E3.5%~3.75%KF o
2026 F AP EEEFLE 2B
RBE NMESEFESZKREKEA
FAREMRAREE ST HE
A o

HBEmHETERER DU KM
BASI B8R,/ mREORA
EF AR R EKIEIT(SBV)E
ERFEENEBANRKE Y
WETHIZBREREME MK
EcBEUEBETEX -HEER
ETFHEXRRKEEEF26,196
HBrEEEx BEEeR M TN
PEZ26,272820254EK26,2308%
AB7{H0.16% °



Management Discussion and Analysis ZI2fE 4 kS

(4)

(5)

On the economic front, Vietnam’s annual GDP growth
target for 2026 is above 10%. The actual GDP growth
rate for the first half of 2026 was 8.18%, marking
a continued increase from 2025 and remaining a
relatively high growth rate in the region. This growth
momentum was primarily driven by the recovery
of the industrial and construction sectors, growth
in the service sector, and the continuous inflow of
foreign direct investment. Overall robust economic
performance and policy regulation have helped
maintain stability in the exchange rate and financial
market.

The Group's subsidiaries in the PRC are mainly
engaged in domestic sales, with transactions
denominated in RMB. In 2026, the RMB against the
US dollar (USD/CNY) generally exhibited a trend of
“stability with an upward bias,” fluctuating within
the 6.75-6.80 range. The PRC’s foreign trade exports
remained resilient in the first half of the year, with the
total foreign trade volume increasing by nearly 17%.
The concentration of foreign exchange settlements by
export enterprises during the year provided solid real-
economy support for the RMB exchange rate.

In early 2026, the RMB successfully broke through the
psychological threshold of 7.0 against the US dollar. In
the first half of the year, it appreciated in a stepwise
and volatile manner, strengthening gradually from
6.99-7.00 at the beginning of the year to below 6.80.
As the US Federal Reserve’s policy rate fell back to
the 3.50%-3.75% range, the spread between US and
Chinese policy rates narrowed significantly, alleviating
previous pressures of capital outflows and currency
depreciation. The Group will continue to monitor
changes in the RMB-USD exchange rate to assess the
potential impact on its business.

Significant Investments, Acquisitions and
Disposals

The Company did not have any significant
investments, material acquisitions or material disposals
during the six months ended 30 June 2026.

EPS & Dividend

Basic earnings per share for the period were 0.58 US
cents. The Board has resolved to propose an interim
dividend of 0.526 US cents per share. The dividend
payout ratio for the first half of the year was 90%.
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PROSPECTS

In the first half of 2026, the global economy showed
modest signs of improvement amid overall stability.
However, persistent geopolitical tensions in the Middle East
and rising energy and raw material prices, compounded by
the ongoing absorption of the lagged effects of US interest
rate hikes, continued to pose uncertainties to the global
economic recovery.

Despite the ongoing conflict between the United States
and Iran, as well as continued US trade tariff measures —
which have resulted in a high level of uncertainty in the
global economic environment — the Vietnamese government
demonstrated strong development ambitions by setting its
full-year GDP growth target at over 10%. According to the
latest statistical data for the first half of 2026, Vietnam'’s
economy showed strong recovery and rapid growth,
recording its strongest performance in recent years. In
addition, the Vietnamese government to implement various
growth-promoting measures introduced in 2025, including
the transition to green energy, manufacturing upgrading,
infrastructure expansion and investment attraction
initiatives. These actions, together with the ongoing
streamlining of government agencies and administrative
divisions, as well as the enactment of various new policies,
demonstrated the government’s determination to proactively
pursue reform and respond quickly to the needs of
economic development.

In the PRC, GDP grew by 4.7% year-on-year in the first
half of 2026, falling within the full-year target range of
4.5%-5.0%. Economic data for the first half of 2026
show that, despite external headwinds and domestic
adjustment pressures, China’s economy maintained an
“overall stable performance, with steady progress and a
shift toward newer, higher-quality growth drivers”. With
the issuance of ultra-long special treasury bonds completed
and the ongoing positive impact of large-scale equipment
upgrades and consumer goods trade-in programs, the
market generally expects China’s economy to be capable
of maintaining its endogenous growth momentum and
achieving its full-year GDP growth target of 4.5%-5.0%.

In general, emerging economies in Asia performed relatively
well in the first half of 2026. Vietnam, in particular,
maintained growth levels higher than the regional average,
driven by multiple policy initiatives and industrial relocation,
and continued to attract strong interest from international
investors.
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Although the Group continues to face an uncertain
economic environment and different variables in the future,
it will continue to improve the flexibility of its overall
operations, adjust its business portfolios and models,
strengthen its organizational operations to enhance
management efficiency, actively develop new products,
and expand the scale of its production. At the same time,
the Group will place greater focus on satisfying customer
demand, optimizing the flexible cost structure and industrial
chain integration, and implementing its action plan to
ultimately create new growth drivers and improve its
profitability. Key tasks and directions are outlined below:

Expand product lines and optimize the product mix,
partially transform existing products, assess and launch
extended products, and gradually develop high-value-
added products. The Group will also increase the
proportion of highly functional and high-value-added
products to enlarge its market share and boost its
profitability.

Actively expand into new channels and new markets,
adjust product positioning and sales tactics, and
seek cooperative partners to expand market scale.
Adopt a “co-opetition” strategy to boost product
and service value, leverage the Group’s production
base in Vietnam to actively develop markets that are
signatories of the Free Trade Agreement (FTA) and
Regional Comprehensive Economic Partnership (RCEP),
while utilizing mutual support within the Group to
realize its core advantages and expand its business
presence.

Actively invest in the development of e-commerce
sales channels, deepen channel management
and implement direct sales in selected markets to
broaden its distribution channels. Strengthen product
marketing and brand revitalization to enhance the
Group's business performance.

Continue to advance production technologies
and accelerate equipment automation to improve
production efficiency. Master key technologies to
enhance core competitiveness, and reactivate idle
equipment to achieve the dual objectives of improving
quality and lowering costs.

Capture market trends in bulk raw materials, actively
seek alternative raw material solutions, maintain stable
cooperative relations with domestic and overseas
suppliers, and effectively execute procurement
strategies to ensure a stable supply of raw materials.
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o Integrate the Group’s resources and seek strategic
partnerships to jointly develop markets with effective
resource integration, and promote the Group’s
upgrading and restructuring to increase revenue, profit
and scale.

o Accelerate the adoption of digital and information
systems and develop Al-driven enterprise applications
to advance digital transformation. Leverage big data
management and application to obtain real-time
feedback, optimize business processes, and promptly
address customer needs.

o Continue to focus on environmental protection
and ESG issues, invest in the evaluation and
implementation of energy-saving and electricity-
conservation solutions, and continue to advance
carbon reduction policies.

o Restructure the organization and optimize manpower,
enhance organizational operational efficiency
and talent development, thereby preparing the
organization for future growth.

o Continuously manage capital deployment strategies,
improve the operational efficiency of assets, and
reduce risks associated with financial market
fluctuations amid global financial market volatility.

Looking ahead to the second half of 2026, uncertainties
remain regarding the ongoing US-Iran conflict. In addition,
continued regional trade frictions, the increased likelihood
of higher US interest rates due to inflationary pressures,
and supply chain restructuring resulting from the tariff
war are among the factors contributing to an uncertain
economic landscape. These developments will also present
certain challenges to the Group’s operations. Nevertheless,
supported by the Group’s established business strategies,
its long-standing, in-depth presence in both domestic and
overseas markets, and its well-developed sales network,
the Group remains cautiously optimistic about its future
development. Going forward, the Group will continue
to deepen its existing business strategies, consolidate its
market presence, actively promote the development of new
products and businesses, and expand into new operational
areas through strategic alliances and other collaborative
models to create additional growth momentum. Therefore,
the Group remains deeply confident in its long-term
development prospects and will leverage operational
synergies to drive the overall upward development of its
operations.

24 Vedan International (Holdings) Limited Bk EIBE (2:/2) BIRAF

s EAEEER BRRBHEF>
ENEGER~AFRETS
BEBARBI LUERBIEE
W~ F) T B AR AR 2 AR R

s MEEABFLHEEMZF I
BRAITERR EITHUEE
UARBENER K ER  BIGED
REOEEMN BESEEBR
B RERBERER

. FEREIRIBRERESGEE Y &
AHIBER B HBYST(HENTT
FRB N EITRBRER °

s FAEABKEBLEAND BRAES
BUEREREALEE UAEA

s HEEZXETHAMRKRE FRRE
SEEZEEWNX UEEKEM
mHEHEZR RESMHHEE
BRI KR o

RE2026 FHF » EEERDFHEHE
ME&sE s ERETE BREMET
FREIHER L7 URBAREER
HEBPEASER 2B EBERBR
mAEES TRERKEERR—E
PREL o 2R RFECHIEME SR
RAAMBE AT SN NERRE &
TENHERRGE  ERNRRLR
DB ERLREE R RER R EE
REMRA Z KSR FERMT IS
MIBHSMERMMBELE WEB
REHBASSFERABBRNNEES
B MRAIEEZHMEHE - EEHRE
LRARTRARRG D WK FHBEELR
W HENERLER &R



Other Information
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased
or sold or redeemed any of the Company’s shares during the six
months ended 30 June 2026.

DIRECTORS’ INTERESTS OR SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

(@ As at 30 June 2026, the interests of Directors of the
Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO"), were as follows:—

BE -BLONHEAQAF LHES

ARABHEEAMNBELADHRERBE_Z
“RERAZTHLEREBEABE -HEK
BOAABERRD

EENKRD ERARMREEEZE
mEKE

(@ MIZTAREXRB=+H ' xRFESH
RAQABHEEFAEER (EERE
F R ERE R B SEXVED) Z R 1H ~ R
MREEZETHEEZE@UT -

Interests in shares

MR Pz

Approximate
Percentage of
total issued shares
of the Company

Number of
ordinary shares
(Long Position)

Name Capacity ZERH$E GFameBiTRE
e 515 (FE) MY ZHHBE L
Mr. HUANG, Ching-Jung Beneficial owner 200,000 0.01%
mERREE BmEAA

Mr. CHAO, Pei-Hong Beneficial owner 500,000 0.03%

IR BaEEAA

Save as disclosed above, as at 30 June 2026, none of the
Directors or chief executives of the Company had or was
deemed to have any interest or short position in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which (a) were required to be notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Hong Kong
Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO; or (b) were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein; or (c) were
required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) contained in
Appendix C3 of the Rules Governing the Listing of Securities
on the Hong Kong Stock Exchange (the “Listing Rules”), to be
notified to the Company and the Hong Kong Stock Exchange; nor
had they been granted such rights.
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CHANGES IN THE INFORMATION OF THE DIRECTORS
SINCE THE DATE OF THE ANNUAL REPORT

Since the date of publication of the 2025 Annual Report of the
company, there has been no change in the information of the
Directors as required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.

SUBSTANTIAL SHAREHOLDERS' INTERESTS OR
SHORT POSITIONS IN SHARES

So far as known to the Company, as at 30 June 2026, other than
the interests of the Directors or chief executives of the Company
as disclosed above, the following persons had interests in the
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO:

BFEHREABENEEENES

BARB - AFFRTIEE QLUK ]
BRB EHARAE1351B(NFEREBET U
RENEFEHEH-

FERREROZEDIRXE

BARATFRMN R _E_EAB=1+H"
R EXFTEBEA AR EETRNERSTHRAEZ
@I LXT)\iEA$@THxTﬁEP%E¢EF
EEMEBEBRAEXVIBE2REID B 2 %
NEBRABME 2 #m B ALRRE

RIS RBEKRAE336KAEE B
Mzt .

Approximate

Number of Percentage of

total issued shares
of the Company

ordinary shares
(Long Position)

Name Capacity =R E EEATBEITRE

&8 513 (F=E) WM ZHBAE L

Billion Power Limited (“Billion Power”) Beneficial owner 512,082,512 33.62%
EmEAA (Note 1)
(MFE1)

Vedan Enterprise Corporation Interest held by its controlled 512,082,512 33.62%
(“Taiwan Vedan") corporation (Note 1)
KATEROBBERRAE (TAEKA) REERHZEEZ D (fF5E1)

King International Limited Beneficial owner 169,730,196 11.15%

(“King International”) EmEB A

Yang Shih-An Interest of company 169,730,196 11.15%
Bt controlled by him (Notes 2 and 4)
REEHZEEZ D (M 5E2524)

Yang Shih-Hsi Interest of company 169,730,196 11.15%
S ER controlled by him (Notes 3 and 4)
REEZEEZ D (M 5E3524)

Concord Worldwide Holdings Limited Beneficial owner 127,297,646 8.36%

EmEAA
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Approximate
Percentage of

Number of
ordinary shares total issued shares
(Long Position) of the Company
Name Capacity =EREE HEATIERTRE
&g 51 (Fa) BB ZEBABRE
High Capital Investments Limited Beneficial owner 127,297,646 8.36%
BREBA
HECERMDERAT Beneficial owner 83,348,000 5.47%
BREBA
Notes: PIEE
1. Billion Power was a wholly-owned subsidiary of Taiwan Vedan. 1. Billion PowerB B ERANZENR BT

Taiwan Vedan was therefore deemed to be interested in these
512,082,512 shares held by Billion Power.

2. Mr. Yang Shih-An was entitled to exercise or control the exercise of
more than one-third of the voting power of King International from
31 December 2024. Mr. YANG, Shih-An was therefore deemed to
have interest in the 169,730,196 shares of the Company as held by
King International.

3. Mr. Yang Shih-Hsi was entitled to exercise or control the exercise of
more than one-third of the voting power of King International from
31 December 2024. Mr. Yang Shih-Hsi was therefore deemed to
have interest in the 169,730,196 shares of the Company as held by
King International.

4. The interests that Mr. Yang Shih-An and Mr. Yang Shih-Hsi had
deemed in the 169,730,196 shares were of the same block of the
shares King International was interested in.

Save as disclosed above, so far as is known to the Company, as
at 30 June 2026, no other person (not being a Director or chief
executive of the Company) had any interests or short positions in
shares or underlying shares of the Company which would fall to
be disclosed to the Company and the Hong Kong Stock Exchange,
under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.

A ER AR5 R Z 5 m@Billion Power
F$5%8 2512,082,512f e fh 2 # 4 o

2. H2024F12B31HE  BEREEFET
3 517 /8King International BB =92
—HRARE AFHZ S ERMFE R A King
Internationali¥ A 2 169,730,196 8 2= A 5 J&
PR

3. H2024F12831HE  BHEERILEFET
3 517 /6King International BB =92
—HRARE A ER S E AR 2 5King
Internationali¥ A 2 169,730,196 8 = A 5 J&
PR

4. gL EERBGERILERREAF#ERKINg
InternationalZ.169,730, 196 /% B& 1D #E = T4 B8
RE—H#LARS o
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COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code
of conduct regarding securities transactions by the Directors.
The Company has made specific enquiries of all Directors to
confirm that they have complied with the Model Code during the
reporting period up to 30 June 2026.

COMPLIANCE WITH APPENDIX C1 OF THE LISTING
RULES OF THE HONG KONG STOCK EXCHANGE

The Company has complied with the provisions of the Corporate
Governance Code ("CG Code”) set out in Appendix C1 of the
Listing Rules during the reporting period up to 30 June 2026,
save and except for the below code provision.

In respect of code provision F.1.3 of the CG Code, the chairman
of the board should attend the annual general meeting. Mr.
YANG, Tou-Hsiung, the Chairman of the Board could not attend
the annual general meeting of the Company held on 26 May
2026 due to business commitments.

EMPLOYEE INFORMATION

As at 30 June 2026, the Group had a total of 3,986 employees,
3,796 of whom were employed by subsidiaries in Vietnam, 167
by subsidiaries in the PRC, 14 by the Taiwan Branch and 9 by the
Cambodia Branch.

The Group remunerates its employees based on their work
performance, professional experiences and prevailing industry
practices and related policies and packages are reviewed
periodically by the management. Apart from pension funds,
discretionary bonuses and other welfare are awarded to certain
employees according to their respective individual performance
assessment.
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AUDIT COMMITTEE

The Audit Committee has reviewed with the management
the accounting principles and practices adopted by the Group
and discussed internal controls and financial reporting matters
including the review of the unaudited interim condensed
consolidated financial information for the six months ended 30
June 2026. The Audit Committee comprises the four Independent
Non-executive Directors of the Company since 22 October 2018.

The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2026 have been
reviewed by the Group’s auditor, PricewaterhouseCoopers, in
accordance with Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants. The Audit Committee
has reviewed the interim results for the six months ended 30 June
2026.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend for the six
months ended 30 June 2026 of 0.526 US cents per share. The
interim dividend will be paid on 12 October 2026 in HK dollar to
shareholders whose names appear on the register of members of
the Company on 24 September 2026. The HK$ equivalent of the
interim dividend is 4.1060 HK cents per share, which is based on
the exchange rate of US$ against HK$ at US$1.00 to HK$7.806
as quoted by The Hong Kong Association of Banks on 25 August
2026.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Monday, 21 September 2026 to Thursday, 24 September 2026
(both days inclusive), during such period no transfer of the
Company’s shares will be registered. The record date will be
Thursday, 24 September 2026. In order to be eligible to receive
the interim dividend for the six months ended 30 June 2026,
unregistered holders of the Company's shares must lodge all
transfer documents accompanied by the relevant share certificates
with the Company’s branch share registrar in Hong Kong, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong, no later than 4:30 p.m. on Friday, 18
September 2026.
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Review Report of the Independent Auditor

B 2B ENE R RS

pwWe  Bisid

Report on Review of Interim Financial Information
To the Board of Directors of

Vedan International (Holdings) Limited

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 32 to 68, which comprises the interim condensed
consolidated balance sheet of Vedan International (Holdings)
Limited (the “Company”) and its subsidiaries (together, the
“Group”) as at 30 June 2026 and the interim condensed
consolidated income statement, the interim condensed
consolidated statement of comprehensive income, the interim
condensed consolidated statement of changes in equity and the
interim condensed consolidated statement of cash flows for the
six-month period then ended, and selected explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting Standard
34 "Interim Financial Reporting” as issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The
directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance
with Hong Kong Accounting Standard 34 “Interim Financial
Reporting” as issued by the HKICPA. Our responsibility is to
express a conclusion on this interim financial information based
on our review and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.
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PricewaterhouseCoopers
22/F Prince’s Building, Central
Hong Kong SAR, China
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Review Report of the Independent Auditor B iZHENBERIHRE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” as issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance
with Hong Kong Accounting Standard 34 “Interim Financial
Reporting” as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 25 August 2026
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Interim Condensed Consolidated Balance Sheet

hEE RS S EE A AR

Unaudited Audited
30 June 31 December
2026 2025
RIBEIZ RE'IZ
—EIRE B RAF
ANB=+H +ZHA=+—H
Note Uss$’000 Us$'000
Bt 5 FE=T FE7T
ASSETS HiE
Non-current assets ERHEE
Property, plant and equipment ME-BREREZE 7 104,835 110,754
Right-of-use assets FTHREEE 7 3,915 4,077
Intangible assets mLEE 7 895 918
Long-term prepayments RHITENM A 802 491
Deferred tax assets RIERIEE = 2,592 1,674
Investment in a joint venture R—EEaEREZRE 8 592 515
Investment in an associate R—EBE T RE 9 8,537 8,555
Total non-current assets ERBHEEMLE 122,168 126,984
Current assets RENEE
Inventories FE 119,065 137,274
Trade receivables B E Z BRI 10 35,405 32,578
Prepayments and other receivables TE AR I8 K E A FE R IE 16,149 17,376
Amounts due from related parties FEW AR E AN LtHIE 22(c) 1,043 348
Financial assets at fair value through BN ES ABRNT
profit or loss BE 5.3 13,822 -
Short-term bank deposits SEERSRITERR 26,136 23,640
Restricted deposits PR &1 1% 77 X - 372
Cash and cash equivalents RBERIBREEHEEY 31,397 47,025
Total current assets TmEEERE 243,017 258,613
Total assets BEERE 365,185 385,597
EQUITY R
Equity attributable to owners of TATEE AELEE
the Company
Share capital & s 11 15,228 15,228
Reserves H#E 289,222 291,614
304,450 306,842
Non-controlling interest JEFERER 237 225
Total equity RS 4REE 304,687 307,067
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Interim Condensed Consolidated Balance Sheet HEIESEAiG S EEAER

Unaudited Audited
30 June 31 December
2026 2025
RIBEIZ RE'IZ
—EIRE B RAF
ANB=+H +ZHA=+—H
Note Uss$’000 Us$'000
Bt 5 FE=T FE7T
LIABILITIES =R
Non-current liabilities EREIEE
Lease liabilities HEaRE 2,247 2,302
Retirement benefit obligations BREHNEE 1,444 1,407
Total non-current liabilites __ JFmEffRweE = 00000 3.691 3709
Current liabilities RENEE
Trade payables FEfS & 5 8RR 12 17,671 17,178
Accruals and other payables FEST & B R EMENRIE 15,049 23,141
Amounts due to related parties FERTERE AN LTHIE 22(c) 1,835 758
Bank borrowings RITEE 13 19,638 28,038
Lease liabilities HEaR 424 479
Current income tax liabilities BIERFTS IR &M@ 2,190 5,227
Total current liabilites ~~~~~~ WEBRfk®& = 56807 74821
Towollishilites _______AM@® 4% 7850
Total equity and liabilities Emkafai 365,185 385,597
The above interim condensed consolidated balance sheet should M AG e EEaERELREHIMEE
be read in conjunction with the accompanying notes. — R
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Interim Condensed Consolidated Income Statement
FEARGBRAZ S I m 3R

Unaudited
Six months ended 30 June
RBEIZ
BEAA=1+HLKEAR
2026 2025
—EBIARE —EAF
Note Us$'000 Us$'000
M5 FE=x TET
Revenue W = 6 205,590 184,267
Cost of sales #HE A 15 (170,662) (152,458)
Gross profit EH 34,928 31,809
Other gains — net Hihzm — 958 14 1,002 1,194
Selling and distribution expenses SHE R iEE X 15 (12,207) (9,780)
Administrative expenses TR 15 (13,432) (12,216)
Operating profit _ _ #&&&® = 10291 11007
Finance income B U 1,008 677
Finance costs FEEH (372) (554)
Finance income -met __ __ _ MBWA-®® 16 636 123
Share of post-tax loss of an associate ~ fEhH—MEHE A BKRREEIR 9 (18) (375)
Share of post-tax profit of joint venture FEfSEERERMREESN 8 7 =
Profit before income tax BRFRIS IR AR R 10,986 10,755
Income tax expense Frigfip sz 17 (2,086) (3,145)
Profit for the period HARiEF 8,900 7,610
Profit attributable to: UT&AREMERN :
— Owners of the Company —KABHER AN 8,888 7,598
— Non-controlling interest —JFiER 12 12
8,900 7,610
Earnings per share for profit TATEBE ARERNZ
attributable to the owners of SREF
the Company
— Basic and diluted earnings per share —SRERL#BERT)
(expressed in US cents) (AZEWATR) 18 0.58 0.50
The above interim condensed consolidated income statement LA = oh BARE PR 4% & Uk 2 35 FE B BB B9 B 5 — F

should be read in conjunction with the accompanying notes. I8 ©
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Interim Condensed Consolidated Statement of Comprehensive Income

FHA RS S 2 Em I m

Unaudited
Six months ended 30 June
RISER
BERNB=THLAKER
2026 2025
—EIARE —ZhF
Us$'000 Us$'000
FER TET
Profit for the period HARiEF 8,900 7,610
Other comprehensive income HihZ2EKEA
Items that may be reclassified to profit or loss OB EE B m 2 HE
Currency translation differences PERE%R 1,210 297
Total comprehensive profit for the period HARZmiEfEEE 10,110 7,907
Total comprehensive profit for the period UTFEFEGIAZE
attributable to: HAFIAREE -
— Owners of the Company —RABER A 10,098 7,895
- Non-controlling interest —JEERR R 12 12
10,110 7,907
The above interim condensed consolidated statement of M EAREARS PR AR & 2 T UK o 2 B S B Y B 5
comprehensive income should be read in conjunction with the —HEHEe

accompanying notes.
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Interim Condensed Consolidated Statement of Changes in Equity

PRI BR S mEEER

Unaudited
REBY
Attributable to the owners of the Company
KRTEEAES
Non-
Share Share  Exchange Merger ~ Statutory  Retained controlling Total
capital  premium reserve reserve reserve  earnings Total interest equity

ks RiaE ERHEE SHERE  ARRE  REERA Bt Rk HEZAE
US$'000  US$'000  US§'000  US$'000  US$'000  US§'000 - US$'000  US$'000  US$'000
TER TEL TER TET TEL TET TEL TET TEL

Balance at 1 January 2025 R_B_FE&—-FA—HZ

s 15,228 47,358 6,152 79,994 973 152,481 302,186 230 302,416
Comprehensive income 2EBA
Profit for the period KRR - - - - - 7,598 7,598 12 7,610
Other comprehensive loss ~ Ef2EEE
- Currency translation -ERER
differences - - 297 - - - 297 - 297
Total comprehensive HE-Z-IEAA
income for the period =+HLSEERZ
ended 30 June 2025 2EBALE - - 297 - - 7,598 7,895 12 7,907
Total transactions with ~ SEFAZERZE:
owners:
Transfer to statutory reserve BRI ZE A TG - - - - 33 (33) - - -
Dividends (Note 19) RS (FizE19) - - - - - (8,680) (8,680) - (8,680)

Balance at 30 June 2025 MZB_R&E/B=+H
28 15,228 47,358 6,449 79,994 1,006 151,366 301,401 242 301,643

Balance at 1 January 2026 M-FE-XE—A—HZ

e 15,228 47,358 6,998 79,994 1,143 156,121 306,842 225 307,067
Comprehensive income 2EMA
Profit for the period KRR - - - - - 8,888 8,888 12 8,900
Other comprehensive Hi2EMRA
income
~ Currency translation -ERER
differences - - 1,210 - - 1,210 - 1,210
Total comprehensive HE-Z-AERB
income for the period =+HLHBERZ
ended 30 June 2026 2EWALE - - 1,210 - - 8,888 10,098 12 10,110
Total transactions with ~ SEEAZERBE:
owners:
Transfer to statutory reserve BRI ZE AT A - - = = 175 (175) = = =
Dividends (Note 19) BB (Hz£19) - - = = - (12,490)  (12,490) - (12,490
Balance at 30 June 2026 HZBZAEAA=1+H
28 15,228 47,358 8,208 79,994 1,318 152,344 304,450 237 304,687
The above interim condensed consolidated statement of changes D _E AR HR RS R 4R & i 2w 2 Bl 2k FE EA BB BT B 5
in equity should be read in conjunction with the accompanying — B o

notes.
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Interim Condensed Consolidated Statement of Cash Flows

Ejiﬂ%%ﬂ fﬂmm

i3

TME R

Unaudited
Six months ended 30 June
RISEZ
BERA=+HLAKEAR
2026 2025
—EZRE “ETRE
Note Us$’000 Us$'000
B 5 FET TE7T
Cash flows from operating REFMEEZHERE
activities
Cash generated from operations EBBZRE 30,575 7,593
Interest paid BFE (327) (507)
Income taxes paid BT 1EH (6,041) (2,129)
Net cash generated from RETHMME RT3
operating activities 24,207 4,957
Cash flows from investing activities IREFEHELEZHERE
Purchases of property, plant and BEME -KRERZHE
equipment (4,777) (4,1417)
Purchases of intangible assets BERTEE - (15)
Proceeds from disposal of property, HEVE -BERRHEZ
plant and equipment FriS IR 2 15
Interest received BUHE 1,008 677
(Increase)/decrease in short-term %EEH%E?‘TT?%’X&FE%‘J’&
bank deposits and restricted FR g R
deposits (2,124) 9,646
Payments for financial assets at fair BAFEFABERDN
value through profit or loss HBEEMR (13,822) (3,492)
Capital injection to an associate B—EE AT EE = (220)
Net cash (used in)/generated from BEES FTR) Figz
_investing activities REeF® ey 2470
Cash flows from financing activities RIEFEIELEZHRERE
Proceeds from bank borrowings RITEEMERIE 13 50,558 51,671
Repayment of bank borrowings BIRETEE 13 (59,076) (49,316)
Dividends paid BIRE 19 (12,490) (8,680)
Principal elements of lease payments HENRZREI D (251) (208)
Net cash used in financing activities  MEEBFRAZREFE _ _ _ _ _ @1259)  _ _ (6533)
Net (decrease)/increase in cash and ﬁﬁ&?ﬂﬁ%fg% (REL)
cash equivalents N EE (16,765) 894
Cash and cash equivalents at RV ZRERIBEEEY
beginning of the period 47,025 47,473
Effect of foreign exchange SNEEE B
rate changes 1,137 398
Cash and cash equivalents at RERZBAERFAEEEY
end of the period 31,397 48,765

The above interim condensed consolidated statement of cash
flows should be read in conjunction with the accompanying

notes.

M EAfSERAR S
—HRIE o

REMBEREEGEMNMNEE
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Notes to the Interim Condensed Consolidated Financial Information

H :/H\H /F_Ilfﬁ ﬂ M & 7_|- %Q 7|"|’ IZ'T—J I:II

GENERAL INFORMATION

Vedan International (Holdings) Limited (“the Company”)
and its subsidiaries (together, the “Group”) are principally
engaged in the manufacture and sale of fermentation-
based food additives, biochemical products and cassava
starch-based industrial products including modified starch,
glucose syrup, Monosodium Glutamate (“MSG"), soda,
glutamic acid ("GA") and others. The products are sold
to food distributors, international trading companies,
and manufacturers of food, paper, textiles, and chemical
products in Vietnam, other ASEAN member countries, the
People’s Republic of China (the "PRC"), Japan, Taiwan, the
United States (the “US") and several European countries.

The Company is a limited liability company incorporated in
the Cayman Islands. The address of its registered office is
P.O. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay
Road, Grand Cayman, KY1-1205, Cayman Islands.

The Company is listed on The Stock Exchange of Hong Kong
Limited.

This interim condensed consolidated financial information
is presented in United States dollars (“US$'000"), unless
otherwise stated.

These interim condensed consolidated financial information
were approved for issue on 25 August 2026.

BASIS OF PREPARATION

This interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with Hong Kong Accounting Standard
("HKAS") 34 "Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA"). The interim condensed consolidated financial
information does not include all the notes of the type
normally included in an annual financial report. Accordingly,
it should be read in conjunction with the annual financial
statements for the year ended 31 December 2025, which
have been prepared in accordance with HKFRS Accounting
Standards, and any public announcements made by Vedan
International (Holdings) Limited during the interim reporting
period.

Taxes on income in the interim periods are accrued using the
tax rate that would be applicable to expected total annual
earnings.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

3 ACCOUNTING POLICIES

Except as described in (a) and (b) below, the accounting
policies applied are consistent with those of the annual
financial statements for the year ended 31 December 2025,
as described in the annual financial statements.

(@) The following amendments to standards are
mandatory for the first time for the financial year
beginning on 1 January 2026, but do not have any
significant impact on the preparation of this interim
condensed consolidated financial information.

HKFRS 9 and HKFRS 7 Classification and

(Amendments) Measurement of
Financial Instruments
(amendments)
HKFRS 1, HKFRS 7, Annual Improvements
HKFRS 9, HKFRS 10 to HKFRS Accounting
and HKAS 7 Standards — Volume 11

HKFRS 9 and HKFRS 7 Contracts Referencing
(Amendments) Nature-dependent
Electricity (amendments)

HKFRS 7, HKFRS 18, Disclosures about
HKAS 1, HKAS 8, Uncertainties in the
HKAS 36 and HKAS 37 Financial Statements
(Amendments) (Amendments)

LEE

BR N (a)R(b)PRELE SN FREERR 2
B BREBE_S_AF+ A
= +—BLEFEZFEMHBREXTFR
Mz FEMBRRZGSABR—Ke

(@) UTEAMESTAR ZZEZRE—
B—HRBZWHFEESRRS
AT BHENADPHRERES
MHEEHTEERTE-

EBUBHREE EHIEMND
B9 REAR fMAKkst=2
B 7% 3R 5 22 R (BT )
79 (B X)

ERBTBEREE SETERS
A1 ERgstE
WHmEER  BIEEXN
FIHEBHY E-F11E
Bl SRS
95 HEAR T
REZEHIZFH0
R EBET
AR E 7R

EBUHBEREE SRKBEER
B REHRA EREES
B EER  SIWNED
F7 (BT A) (BFTA)

EAVBEHREE BBERERFDH
BISE7/-BE  FHETHRE
B 75 3R &5 #E A (B5T4)
F18HEFA
2R
g EFAZE
B EQE B
BYEAE
36 EMEEAY
SHAERSE375R
(BT =)
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

3 ACCOUNTING POLICIES (continued)

(b) The following new standards and amendments
to standards and interpretations (collectively
“Amendments”) have been issued, but are not
effective for the financial year beginning on 1 January
2026 and have not been early adopted.

gEtEER (8

(b)

UTREEGBER T RF—
B—HR®BZMBFERKRE
R0 2 5 B TR oK 4R B ER A 2 R A
AR ZERMETT A RERE (RBS
MESTA) o

Effective for annual
periods beginning
on or after

RT3 HE
ZER®Z
FERBEXR
HKFRS 18 Presentation and Disclosure in Financial 1 January 2027
Statements (new standard)
BEBMBRESERE 185 MBI RNETRSIRE 2R —Z2”-+tF—A—H
HKFRS 19 Subsidiaries without Public Accountability: 1 January 2027
Disclosures (new standard)
BEBUMBIMEERB195 TRAREEENRB AR @ #KE GrEl) —EtF—B—H
HKFRS 19 Amendments to HKFRS 19 Subsidiaries 1 January 2027
without Public Accountability: Disclosures
(amendments)
BEBMBIRESERE195 BEMBIRSERFE 1958 (BT A) & ZEtFE—AF—H
RPEEMNRERE | RE (Bs]4)
HKAS 21 Translation to a Hyperinflationary Presentation 1 January 2027
Currency (amendments)
BEBGETERIBE2158 MERBSBERIIREE (B5T4) T+t HF—A—H
HK Int 5 Hong Kong Interpretation 5 Presentation of 1 January 2027
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause (amendments)
BHHEZEEST BEERRESRUMBRERZZ2I-—EEAHNETE 2 _tF—F—H
BEREBEEX 2B 2748 (BsTA)
HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an To be determined
Investor and its Associate or Joint Venture
(amendments)
BEBMBMEEDBI105E K KREEZHHEBE AT RNGERE BN HEE
BB ST ERE285 EELESTE (B5TA)

The Group will adopt the above new standards and
Amendments as and when they become effective. The
directors of the Company have performed preliminary
assessment and do not anticipate any significant
impact on the Group’s financial position and results of
operations upon adopting these new standards and
Amendments, except for HKFRS 18, details of which
are set out below.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

3

ACCOUNTING POLICIES (continued)

(b) The following new standards and amendments

to standards and interpretations (collectively
“Amendments”) have been issued, but are not
effective for the financial year beginning on 1 January
2026 and have not been early adopted. (continued)

HKFRS 18 will replace HKAS 1 Presentation of financial
statements, introducing new requirements that
will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or
measurement of items in the financial statements,
it impacts on presentation and disclosure, in
particular those related to the statement of financial
performance and providing management defined
performance measures within the financial statements.

Management is currently assessing the detailed
implications of applying the new standard on the
Group's consolidated financial statements. From the
high-level preliminary assessment performed, the
following potential impacts have been identified:

o Although the adoption of HKFRS 18 will have
no impact on the Group’s net profit, the Group
expects that grouping items of income and
expenses in the income statement into the
new categories will impact how operating
profit is calculated and reported. From the
high-level impact assessment that the Group
has performed, foreign exchange differences
currently aggregated in the line item ‘other
gains— net’ in operating profit might need to
be disaggregated, with some foreign exchange
gains or losses presented below operating profit.

o The line items presented on the primary financial
statements might change as a result of the
application of the concept of ‘useful structured
summary ' and the enhanced principles on
aggregation and disaggregation. In addition,
since goodwill will be required to be separately
presented in the balance sheet, the Group will
disaggregate goodwill and other intangible
assets and present them separately in the
balance sheet.

3

gEtEER (8

(b)

UTREEGBER T RF—
B—HR®BZMBFERKRE
Mo AREBETARERHRMZ S
TR KR E st ERMES] AN R 1%
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Hl> 5| AR E R BN IE
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wRERERMEAMEBAERE
AEZER HRBBUHBRE
EAF ISR EPFHREDN
ERNE BREEZ2I RK
B LHEHIRUBREBERRNY
BREPREHEEBAEZRIE

BiRe

EEREERET A ER Y ASE
BiroUBRERZABREE-R
BEETZEEBRII TG #
BRI FEEZE

s HWARAEBUBTRSE
A 18 A B ELAEH
ZZFE BAEEBERR
WA K& R IE B %8 R
DA B R EKE B 2 5t
ERZY -RELAEBED
ETZeBREENMG B
AU AS =R A IR TH Ath iy
m— PR PR ZNEE
BRAIBER B2 HPED
S BE YR o B &5 1R A I A =
@A LRI
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23 R N5E 2 B4R K i
DIRA > FEHFHHREFS
T EEREEBRES-
tESh BmEFANEEER
KPEFIR AEERIE
BERAEMELEERS
T 53 BB 7T o
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

3 ACCOUNTING POLICIES (continued)

(b) The following new standards and amendments
to standards and interpretations (collectively
“Amendments”) have been issued, but are not
effective for the financial year beginning on 1 January
2026 and have not been early adopted. (continued)

o The Group does not expect there to be a
significant change in the information that is
currently disclosed in the notes because the
requirement to disclose material information
remains unchanged; however, the way in which
the information is grouped might change as
a result of the aggregation/disaggregation
principles. In addition, there will be significant
new disclosures required for:

o management-defined performance
measures,

o a break-down of the nature of expenses
for line items presented by function in
the operating category of the income
statement - this break-down is only
required for certain nature expenses; and

o for the first annual period of application
of HKFRS 18, a reconciliation for each line
item in the income statement between the
restated amounts presented by applying
HKFRS 18 and the amounts previously
presented applying HKAS 1.

o From a cash flow statement perspective, there
will be changes to how interest received and
interest paid are presented. Interest paid will be
presented as financing cash flows and interest
received as investing cash flows, which is a
change from current presentation as part of
operating cash flows.

The Group will apply the new standard from its
mandatory effective date of 1 January 2027.
Retrospective application is required, and so the
comparative information for the financial year ending
31 December 2026 will be restated in accordance with
HKFRS 18.
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ESTIMATES

The preparation of interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates.

In preparing this interim condensed consolidated
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty are the same
as those that applied to the annual financial statements for
the year ended 31 December 2025.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group's activities expose it to a variety of financial
risks: market risk (including currency risk, fair value
interest-rate risk and cash flow interest rate risk),
credit risk and liquidity risk.

The interim condensed consolidated financial
information do not include all financial risk
management information and disclosures required
in the annual financial statements, and should be
read in conjunction with the Group's annual financial
statements for the year ended 31 December 2025.

There have been no changes in the risk management
policies since the year end.

5.2 Liquidity risk

Compared to the year ended 31 December 2025,
there was no material change in the contractual
undiscounted cash outflows for financial liabilities
other than the decrease in bank borrowings
from US$28,038,000 as at 31 December 2025 to
US$19,638,000 as at 30 June 2026. The Group
expects the bank borrowings will be settled within
1 year. Also, accruals and other payables decreased
from US$23,141,000 as at 31 December 2025 to
US$15,049,000 as at 30 June 2026. The Group
expects the accruals and other payables will be settled
within 1 year.
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

5 FINANCIAL RISK MANAGEMENT (continued) 5

5.3 Fair value estimation

MEREEER (45)

53 AF{EMEE

The carrying values of trade and other receivables,
prepayments, amounts due from related parties, short-
term bank deposits, restricted deposits, cash and cash
equivalents, amounts due to related parties and trade
and other payables are assumed to approximate their
fair values because of their short maturities.

Financial assets at fair value through profit or loss
are carried at fair value at the end of each reporting
period.

(i)  Fair value hierarchy

This section explains the judgements and
estimates made in determining the fair values
of the financial instruments that are recognised
and measured at fair value in the financial
statements. To provide an indication about the
reliability of the inputs used in determining
fair value, the Group has classified its financial
instruments into the three levels prescribed under
the accounting standards.

The following table presents the Group's financial
assets that are measured at fair value as at 30

’

FE IR B 5 BR 70 Fe ELAth F& W R IR
AANRE-BWAREALR
B FEHIRTT 7R RIRBIFER
RERFALZEY BOARE
ANERIEREMN B ZRRKREM
BNREBEHATE AEBR
EHEHREERKRERBRREAF
BRE-

4

7

BATFESABRZMBEER
BHREPRRATEIR

(i) RFEER

2 B Al 2 i B 75 4R R P R
BRBEATEFEZERM
TEREERFERFIE
ZHEh R {5t o BRI AR
FRARAR REZIER &
EEERBEEERRR
Ez=—ABHRHEEZ/MT
BETDE

TR AEEAR S
CREABZTERAT

June 2026: BEECMBEE .
Unaudited
REBEZ
Level 1 Level 2 Total
B—EH& BEHR st
Us$’000 US$’000 US$’000
FE FEx FET
Assets B5E
Financial assets at fair value R AFEstABTZHN
through profit or loss MBEE
— Listed equity securities — EmRARES 20 - 20
- Wealth management —I1BBE M (BY3ta)
products (Note a) - 13,802 13,802
20 13,802 13,822
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

5 FINANCIAL RISK MANAGEMENT (continued)

5.3 Fair value estimation (continued)

(i)

Fair value hierarchy (continued)

The following table presents the Group's financial
assets that are measured at fair value as at 31
December 2025:

MEREEER (45)
53 AFEMEE (@)
(i) RFEER(E)

TRENAEEBRZZE
—THFE+ZR=+—H#&

NEEFHEZHMHEE !
Audited
KEIZ
Level 1 Level 2 Total
E—Bk BB 4EET
Us$'000 Us$'000 Us$'000
= FE7T FE7T

Assets B5E

Financial assets at fair value 2 AFEst AIBTZH
through profit or loss MBEE
— Listed equity securities — TR S

—EMER Wita)

— Wealth management
products (Note a)

The Group did not change any valuation
techniques in determining the level 2 fair values.

There were no transfers among different levels of
fair values measurement during the period.

The Group's policy is to recognise transfers into
and out of fair value hierarchy levels as at the
end of the reporting period.

FEBREEE -BRA
8 B 3 4% 58 2 1 0] {5 1
£ o

#7793 8 0 R B A {8 B
ERREzEio

REBBRDNKRSE AR
BREANELERFEE
ARz B o
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

5

FINANCIAL RISK MANAGEMENT (continued)

5.3 Fair value estimation (continued)

(i)

Fair value hierarchy (continued)

Level 1: The fair value of financial instruments
traded in active markets (such as publicly traded
derivatives, and equity securities) is based on
quoted market prices at the end of the reporting
period. The quoted market price used for
financial assets held by the Group is the current
bid price. These instruments are included in level
1.

Level 2: The fair value of financial instruments
that are not traded in an active market (for
example, over-the-counter derivatives) is
determined using valuation techniques which
maximise the use of observable market data
and rely as little as possible on entity-specific
estimates. If all significant inputs required to
fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs
is not based on observable market data, the
instrument is included in level 3. This is the case
for unlisted equity securities and for instruments
where ESG risk gives rise to a significant
unobservable adjustment.

(Note a) As at 30 June 2026, wealth management
products amounting to US$13,802,000 were
issued by reputable banks in PRC and carry
variable returns linked to underlying market
factors. These products do not guarantee
principal amount and are repayable on
demand. Changes in fair value of these
investments were recognised in “other gains
- net” in the condensed consolidated income
statement.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

6

SEGMENT INFORMATION

()

Segment profit

The chief operating decision-maker (“CODM") has
been identified as the Executive Directors collectively.
The Executive Directors review the Group’s policies and
information for the purposes of assessing performance
and allocating resources amongst operating segments,
and assess the Group's business principally from a
geographical perspective. Historically, the CODM
has separately reviewed the operating results of the
Group's businesses in Vietnam and the PRC. In prior
periods, the PRC operating segment did not meet
the quantitative thresholds for separate disclosure
as a reportable segment under HKFRS 8 and was
therefore not separately disclosed as a reportable
segment in prior periods. During the six months
ended 30 June 2026, the PRC operating segment met
the relevant quantitative threshold and is therefore
presented separately as a reportable segment in the
current period. Accordingly, the comparative segment
information has been re-presented to conform
with the current period presentation. The Group
is principally engaged in the manufacture and sale
of fermentation-based food additives, biochemical
products and cassava starch-based industrial products
including modified starch, glucose syrup, MSG, soda,
GA and others, and is presented in the following two
reportable segments: Vietnam and the PRC.

6

SEEF
(i) SEREF

FEBZTEEEBRKE (8
EERKEBNCRETAZES
TEZ - JTEFTERLAERR
BEEER U ERBEERS
KENBEOEE R WEEWR
WIBAEFTERER XK B
T EBEERRESNEBREL
EENHRATE ERLEE
Bo M LUEEE PEKE DI
REESBVBRESEDESIHAN
REZEBRBETCSME  BX
EATIRE DI EBIKE - INE
E_EREXRB=1THLERE
BrAhEKESHIEZERES
P& MR AHR BB 25 A A &
L5 8B ABFEM > D EB LB E K
BEEHEY  URFEEREBEIA
N AEFFEREEBERSR
AINE ~ £1E E S R UK E RN
AER TEED (BENMER
W BB RESE RIS ~ 4] ~ GAK
Hith) 2EERHE W25 AL
TRERRE D Em e E -
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

6 SEGMENT INFORMATION (continued)

6 SEPER (8@

(i) Segment profit (continued) (i) PEEF @&
The operating segments are assessed based on the 43 4% 43 3 243 265 ) 165 B o
measure of segment profit. Segment profit excludes ’f ?l B)}j% 3E£<<<jdf]¥ g
non-operating gains and losses, centralised costs A ia Fl A 8 e j
such as the key management remuneration and other B-EPRRA (WMEEZEBEH
central administrative expenses, as well as finance B BT KRS Bk
income, finance costs, income tax expense and other A BMERES -FFERETRE
gpe;“(e)cgtrgﬂ income and expenses. The share of results M DE UL A R EI S o 7 £ [ >
p’s associate and joint venture are included LN Ty PRy
in the Vietnam segment profit, as these investments =N EEFED IR
are monitored by the CODM as part of that segment. Ktﬁﬁ“ﬁ umﬂ AZEREH
This is the fmeasure repo”rtedtm the dCODI\]{I for the T ERBAEEEAGDE T —
purposes of resource allocation and performance R AN B e
assessment. E'E?j mjtf LTy £ 2 EEREE
R &R 7 Bo B = 3R 5144 B 3R P i
RAz@aEEo
Vietnam The PRC Unallocated Total
Hi HE RAR it
Unaudited Unaudited Unaudited Unaudited
Six months ended Six months ended Six months ended Six months ended
30 June 30 June 30 June 30 June
REBEY REBEY KBEH KBEH
:I:I\E +EIJ:I\1IE :I:I\E +E.|J:I\1Ig :I:I\E +E.|J:I\1IE ﬁ:/\ﬁii‘ﬂﬂ:?‘ifﬁﬁ
2026 2025 2026 2025 2026 2025 2026 2025
ZECRE ZTCREF ZECAE TZCHRF ZEIAE CSCRF ZEIAE CZIRf
Us$'000 Us$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TR TEn TR TE7 TR TE7 TER TE7
(Restated) (Restated) (Restated) (Restated)
(=31) (=31) (=51) (&=E3))
Segment revenue DEE
Total segment revenue A aEE 160,049 150,509 46,122 34,190 51 106 206,222 184,805
Intersegment sales (Note i) PEBEEE () (619) (533) = - (13) (5) (632) (538)
External sales SMEpEEE 159,430 149,976 46,122 34,190 38 101 205,590 184,267
Segment profit AR 13,543 14,474 2,451 1,499 (5,644) (5,341) 10,350 10,632
Finance income HBUA 1,008 677
Finance costs BEIH (372) (554)
Profit before income tax FRPRAR AR AR A 10,986 10,755
Other segment items: Hit8EE
Capital expenditure BAYH 4,172 3,880 93 2142 - - 4,265 4122
Cost of sales HEMK 128,608 121,265 42,025 31,109 29 84 170,662 152,458
Depreciation on property, nE BERZENE
plant and equipment 10,072 10,277 222 225 - - 10,294 10,502
Amortisation of right-of-use ~ EBEBEHH
assets 280 273 25 23 - - 305 296
Amortisation of BREESHE
intangible assets 23 36 - - - - 23 36
Share of post-tax loss EiE—ERE AT
of an associate FiREEE (18) (375) - - - - (18) (375)
Share of post-tax profit of ElEaE b ERRE
joint venture pabil 77 - - - - - 77 -
(Note i) Inter-segment transactions were conducted in (M) ABRETSEBRES2%E

the normal course of business and eliminated on

consolidation.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

6 SEGMENT INFORMATION (continued) 6 AHWEK @
(ii) Segment assets (i) PHEE
The reconciliation of total segment assets to total DEEEMREREEEE CHIR
assets is as follows: wr
Vietnam The PRC Unallocated Total
i HE KRB gt
Unaudited  Audited  Unaudited  Audited  Unaudited  Audited  Unaudited  Audited
KRB oz KRB 7 FBEG mEY FBEG mEY
As at As at As at As at As at As at As at As at
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2026 2025 2026 2025 2026 2025 2026 2025
1 “279% 7® “271% ® - g ¥ ® b= g ¥
ZEZR +28  ZEBZR 25 ZEZRN 25 ZEZRE  1IA
~nBZ+tB =+-H ABZtB =+-H AKBR=tHB =t-H HRA=tA =t-H
US$'000 US§'000 US$'000 US§'000 US$'000 US§'000 US$'000 US$'000
F£n Tin F£n Tin F£n Tin T Tin
(Restated) (Restated) (Restated) (Restated)
(@ E5) (@ E5) (& E5) (& E7))
Segment assets PHEE 314428 317,09 48,089 58,101 - - 362517 375393
Cash and cash equivalents ReRREEEY 2,19 9,695 2,19 9,695
Other corporate assets AtbsEE 474 509 474 509
Total assets BESS 365,185 385,597
Segment liabilities PHEaRE 49,352 55,751 5,891 18,557 - - 55,243 74,308
Amount due to a related party  FEfIBRIEA LA 1,800 744 1,800 744
Bank borrowings BORE 1,57 - 1,571 -
Other unallocated liabilities HtxHEEE 1,884 3478 1,884 3478
60,498 78,530
(iii) Segment revenue (iii) 9 EBYY =
Unaudited
Six months ended 30 June
RISEZ
BESRA=1+HLAKER
2026 2025
ZEZR “ETRF
Uss$’000 Us$'000
FEr FE7T
Revenue recognised at a point in time W o B SRS — R R R
Sales of goods HEEY 205,590 184,267
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

6 SEGMENT INFORMATION (continued) 6 SDEER ()
(iii) > &Pukzs (48)
The Group's revenue by geographical location, AEFBZMBEMGE (BE L HIE

which is determined by the geographical presence of IBRE) Sz W=mT
customers, is as follows:

(iii) Segment revenue (continued)

Unaudited
Six months ended 30 June
FEER
HEANA=1+HLAKER
2026 2025
—EZRE TETHE
Us$’000 Us$'000
FE=T FET
Vietnam e 79,603 73,350
Japan B 31,493 32,131
The PRC R 47,051 34,851
The US ESJET 26,540 17,573
Taiwan ae 5,335 7,464
ASEAN member countries REREH
(other than Vietnam) (FEfEHmE) 11,311 13,572
Other regions Hihith& 4,257 5,326
Total revenue U T 4B 2B 205,590 184,267

(iv) FBRIESEFRSME E R RATANR
EINYIERB B ER B EEME
Bl ZORERIFREM B W ¢

(iv) Non-current assets, other than deferred tax assets
and long-term prepayments, by location, which is
determined by the country in which the asset is
located, are as follows:

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RIBEZ REIZ

BZEZRN RIE_RE

~NA=+H +ZA=+—H

Us$’000 Us$'000

FE=x TE7T

Vietnam g 110,692 116,835
The PRC I 8,081 7,983
Others EHith 1 1
118,774 124,819
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

7

INTANGIBLE ASSETS, PROPERTY, PLANT AND

7 EBREE-ME-BRERRER

EQUIPMENT AND RIGHT-OF-USE ASSETS ERAEEE
Unaudited
RBER
Intangible assets
B EE
Computer
software Property,
licence and plant and Right-of-use
Goodwill  Trademarks Total equipment assets
EhEE 4 NE -BE
e MBREE et RitE EREEE
Us$'000 Us$'000 Us$'000 Us$'000 Us$'000
TEx TEx FEr TEr FTER
Six months ended 30 June 2025 BE-_Z-RE&RA=+H
A fER
Opening net book amount as at R-_E_1§—HA—HZ
1 January 2025 HMEESE 730 240 970 122,437 4,614
Additions RE - 15 15 4,122 24
Disposals HE - - - (22) -
Written-off b6 - - - (550) -
Amortisation and depreciation (Note 15) 84K 75 (Hfz£15) - (36) (36) (10,502) (296)
Exchange differences ERERE - - - 28 6
Closing net book amount as at RZBZRFAB=+HZH
30 June 2025 REREFE 730 219 949 115,513 4,348
Six months ended 30 June 2026 BE_ZT-AEXB=+H
1R {ER
Opening net book amount as at RZEZAE—A—HZ
1 January 2026 B ERE R E 730 188 918 110,754 4,077
Additions wE - - - 4,265 96
Disposals HE - = = (37) =
Written-off s - - - (56) =
Amortisation and depreciation (Note 15) 84 K37 E (Hfz£15) = (23) (23) (10,294) (305)
Exchange differences EREB - - - 203 47
Closing net book amount as at RZBZAEAA=+HZ
30 June 2026 HAKAREF(E 730 165 895 104,835 3,915
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

8 INVESTMENT IN A JOINT VENTURE 8

Movement of the investment in a joint venture is as follows:

R—HEEEEEZRE

R—EaERRZIREZEHNT :

Unaudited
Six months ended 30 June
REBER
BERB=1+HLAKER
2026 2025
ZEZRE “ELF
Us$'000 Us$'000
FER FET
As at 1 January w—A—H 515 626
Share of post-tax profit of joint venture fEh—EaEhE
FRIG B IR A 77 -
As at 30 June RARB=+H 592 626

Nature of the investment in a joint venture as at 30 June
2026 and 31 December 2025:

RIZEZREARNA=+tBERZZZH
F+A=+T—H RN—BEEELEZ
REMEEINT

% interest held
FEED%
As at As at 31

Country of 30 June December  Measurement
Name Incorporation Share capital 2026 2025 method
i
B ZBZRE
ZEIARE +=A
a8 & 1 Rl L B i3 ~A=+H =+—B #HEFiE
VM Agrisolutions Co., Ltd. Vietnam VND35,190,000 50% 50%  Equity
(equivalent to
UsS$1,500,000)
HE 35,190,000% ¥ (18 ik
E1*1,500,000
%)

The joint venture is principally engaged in biostimulant
products trading.

VM Agrisolutions Co., Ltd. is a private company and there is
no quoted market price available for its shares.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

9 INVESTMENT IN AN ASSOCIATE 9 R—HEBMEARNZRE
Movement of the investment in an associate is as follows: R—HEBEAR ZREZEHHUT !
Unaudited
Six months ended 30 June
REBEZ
BE/AA=THLARER
2026 2025
X “TTRHE
Uss$’000 Us$'000
FET FE7T
As at 1 January n—HA—H 8,555 4,149
Capital injection AE - 220
Share of post-tax loss of an associate L — B B S A Bl BRAR
&R (18) (375)
As at 30 June RANB=+H 8,537 3,994
The Group's share of the results of the associate and its AEBEGH—HBBEA AR EZEMURK
assets and liabilities are shown below: HEERBGI AT .
% interest held
HAEEE%
As at As at 31
Country of 30 June December  Measurement
Name incorporation Share capital 2026 2025 method
7
B ZEZhE
k- Sy +ZA
a8 =5 1M B 32 B X gz ~A=1H =+—B HEFiE
Dacin International Holdings Limited ~ The Cayman Islands 41,827,559 shares 31.49% 31.49%  Equity
of US$1 each
EMBERERERAD HERE 41,827,5598% %
ShEE
1ETZBRMD
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9 INVESTMENT IN AN ASSOCIATE (continued)

R—HEBEATZKRE (B)

Reconciliation of summarised financial HEE RS EHER
information
Unaudited Unaudited
As at As at
30 June 30 June
2026 2025
RIBEIZ RIS %
BRIEZRE A B RE
~B=+H NA=+H
uUs$’'000 Us$'000
FE=5T FE7T
Net assets as at 1 January M—BA—HZEBEEFE 27,166 13,830
Loss for the period HAMNEsE (56) (1,146)
Net assets as at 30 June MARB=1+HZEESEE 27,110 12,684
Interest in an associate (31.49%) R—EBE ATz B
(31.49%) 8,537 3,994

The associate is principally engaged in real estate
development in Vietnam.

Dacin International Holdings Limited is a private company
and there is no quoted market price available for its shares.

As at 30 June 2026, there is no capital commitment in

relation to the Group’s investment in the associate (31
December 2025: Nil).
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

10 TRADE RECEIVABLES FEUL B 5 BR 7R
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RBEZ KEZ
MBZEZN RIE_RE
~B=+H +A=+—H
Us$’000 Us$'000
FE=x F=ET
Trade receivables from third parties EWE=ZFEFZER 35,784 32,956
Less: loss allowance B RS IEREE (379) (378)
Trade receivables - net FEU B 2 ARk — 35,405 32,578

The credit terms of trade receivables generally range from
cash on delivery to 30-90 days. The Group may grant a
longer credit period to certain customers, subject to the
satisfactory results of credit assessment. As at 30 June 2026
and 31 December 2025, the ageing of the trade receivables
based on invoice date is as follows:

ERESERZEEHBENTE
IR EI0EIOKR - AEBE B ET
ERFRHREEEHR MER FEU?’\T*
BEFMZmBEER RS T REN
B=+HKR-_E_AF+_"_B=+—
B REWEZEFRIZEEHHZREK
Le(I

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RISEZ KEIZ

MRZEZRE RIZZTHHF

~NB=+H +ZHA=+—H

Us$’000 Us$'000

FEx TET

0 - 30 days 0&E30Xk 33,741 30,448
31 - 90 days 31290k 142 529
91 — 180 days 91&E180K 307 247
181 — 365 days 181&E365K 219 1,254
Over 365 days 365K 1,375 478
35,784 32,956
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

10 TRADE RECEIVABLES (continued) 10 FEWEZRR (@)
Loss allowance of trade receivables EWE ZRMZEERE
The Group applies the HKFRS 9 simplified approach to AEMEEAEAMBRSER BN
measuring expected credit losses which uses a lifetime {ERAtERREERE AMBRIK
expected loss allowance for all trade receivables. BRI A D ATRRGEREE-
The closing loss allowance for trade receivables as at RIBZARERZIZEZAEAA=F
30 June 2026 and 2025 reconciles to the opening loss HZEWRE SR ZHBREBBEEH
allowance as follows: AV R B o HERWT ¢
Unaudited
Six months ended 30 June
RISER
BERB=THLKER
2026 2025
—EZRX Sl e S
Us$'000 Us$'000
FER FE7T
Opening loss allowance as at 1 January n—A—Hz
MY EEEE 378 477
Decrease in loss allowance recognised in R HAA RS B
condensed consolidated income statement Wz R P FERS 2
during the period BEEEEH R (1) (288)
Exchange difference bE 2 = %8 2 -
Closing loss allowance as at 30 June RAB=+BZ
HAREEEE 379 189
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

11 SHARE CAPITAL 11 K=&
Authorised ordinary shares
EELER
Number of
Par value shares
[} =] Bn¥E
us$ Us$'000
ETT TET
At 1 January 2025, A ZE_RFE—A—B-
31 December 2025, “EHE+"AH
1 January 2026 and =t+t—H-ZE2ZRHF
30 June 2026 —A—HERZIZIRF
~A=+H 0.01 10,000,000,000 100,000
Issued and fully paid ordinary shares
BRETREREER
Number of
Par value shares
mE Rin&8
uss$ Us$'000
E7T FE7T
At 1 January 2025, RZEZRAF—HF—HB-
31 December 2025, —ERHFE+ZA
1 January 2026 and e il = - i = =
30 June 2026 —B—HBREIEZRE
~A=+H 0.01 1,522,742,000 15,228
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

12 TRADE PAYABLES 12 ENEZER™M
Trade payables are unsecured and are usually paid within 30 FENBSERABRIEHERBEENER
days of recognition. B30KRAZfTe
As at 30 June 2026 and 31 December 2025, the ageing of RZIEZARERNBE=+tBRZZZH
trade payables based on invoice date is as follows: FH+IHA=+—H ' BENEZERZE
ZEHRZRENT
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIBEIZ KEZ
R-BIARE RIZZHF
~NB=+H +ZB=+—H
Us$’000 Us$'000
FET TFE7T
0 — 30 days 0&E30Xk 13,245 15,243
31 - 90 days 31E890K 3,818 1,757
Above 90 days 90K L E 608 178
17,671 17,178
13 BANK BORROWINGS 13 $R17fEH
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIBEIZ KEIZ
MR-EZRE ATEZRHE
~NB=+H —f—_ﬁ =+—H
Us$’000 Us$'000
FET FE7T
Non-current JEBPHA
Long-term bank borrowings RHEFRITES
- secured — BT - 664
Less: current portion of long-term B REIRITEEZ
bank borrowings BRERER 3 - (664)
Current ENHA
Short-term bank borrowings FRHARITREE
- secured — B 15,075 27,374
— unsecured — K 4,563 -
Current portion of long-term EHIRITEEZ
bank borrowings BRERER
— secured —F R - 664
____ _ 19638 _ 28038
Total bank borrowings IRITIEE4REE 19,638 28,038
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

13 BANK BORROWINGS (continued)

13 $RITEE (@)

Movements in borrowings are analysed as follows: BEEZEEBOMAT !
Unaudited
Six months ended 30 June
RBER
BERB=1THLNKER
2026 2025
kol 2 “TTHE
Us$’000 Us$'000
FEn FET
Opening balance as at 1 January R—H—HBZ B4R 28,038 25,319
Proceeds from bank borrowings IRITIEEMEMIE 50,558 51,671
Repayment of bank borrowings BERTEE (59,076) (49,316)
Exchange difference PERE%R 118 135
Closing balance as at 30 June RARB=+HBZ
HARAS &R 19,638 27,809

The carrying amounts of bank borrowings are denominated
in the following currencies:

RITEEZREERATERE

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RIBEIZ KEIZ

BRZEZXRE A B R

~A=+H +-B=+—H

uUs$’'000 Us$'000

FET FE7T

us$ =T 18,067 6,924
Vietnamese dong W - 13,668
Renminbi AR - 7,446
New Taiwan dollar mak 1,571 -
19,638 28,038
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

13 BANK BORROWINGS (continued) 13 RITEE (@
The Group has the following undrawn borrowing facilities: FEBEUTKRIEAGBERE !
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RISEZ KEIZ

RIBZARE RTZT-AF
AA=+H +=-A=+—H

Us$'000 Us$'000
FET FE7T
Floating rate: RS
— Expiring within one year —R—FRFH 127,623 142,409
— Expiring beyond one year —R—FBIH - 29,836
Fixed rate: EE
— Expiring within one year —R—FREFH 35,498 22,147
163,121 194,392
As at 30 June 2026, the Group has aggregate facilities RIZEZREAB=+B XxEEBSE
of approximately US$182,759,000 (31 December 2025: HEBRITME 2 8#49182,759,000
US$222,430,000) for bank borrowings, trade finance and Ex(ZTE-_AF+-_ABA=+—8":
other general banking facilities. The facilities as at 30 June 222,430,000% 7T) ERRTEE &
2026, with an aggregate amount of US$11,746,000 (As at %rﬁﬁ&ﬁ@ MREIRITRLE o ﬁﬁ\_ﬁ
31 December 2025: US$14,322,000), are secured by certain ARERA=TH ZEMERER
right-of-use assets of the Group with an aggregate amount 11,746,000t (ZEZHAF+ZH
of US$1,521,000 (As at 31 December 2025: US$1,499,000) =+—H :14,322,000%75) » M U7
(Note 23). EERETHERAREEMFERP Z5EH
REEZHEER1,521,000% 7T (ZF
“HEFE+ZA=4+—H :1,499,000%
70) (MF5E23) ©
Unutilised amount as at 30 June 2026 amounted to RIEZRENA=+tH  x8A$
US$163,121,000 (31 December 2025: US$194,392,000). #6163,121,000( T (ZE-AF+=
Among them, US$95,426,000 (31 December 2025: B=+—H :194,392,000% ) °
US$121,908,000) of the unutilised bank facilities were Hr REARIRITRIES,426,000
secured by corporate guarantees issued by the Company. Ex (ZTEZAF+ZRB=+—H:
121,908,000%7T) AARBEHZ A
Bl HERIEIERIR
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

14 OTHER GAINS - NET

14 Hfthiyzm—#8R

Unaudited
Six months ended 30 June
KRIEBEZ
BERB=1HLA~HERB
2026 2025
—EZRE “EThHEF
Us$’000 Us$'000
FET FET
Net exchange (losses)/gains [ER (8518) m 348 (62) 448
Loss on disposal of property, HEME -HEK
plant and equipment REZEE (35) (7)
Sales of scrap materials x5 B 177 193
Government grant BT #EEh 1 72
Rental income B U A 88 79
Technical support income 12007 Sz 4% WA 480 122
Others HAth 353 287
Other gains — net Hihzm — 958 1,002 1,194
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15 EXPENSES BY NATURE

Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

15 #HEMEIBEZHX

Expenses included in cost of sales, selling and distribution HEMA HERDHB I RITHAS
expenses and administrative expenses are analysed as FrBEzZomuT
follows:
Unaudited
Six months ended 30 June
RISER
BESRA=1THLARER
2026 2025
—B-K —TTRHE
Us$'000 Us$'000
FER TFE7T
Changes in inventories and consumables used FENRERHEERED 137,241 124,012
Amortisation of intangible assets (Note 7) | EEESHE (:E7) 23 36
Amortisation of right-of-use assets (Note 7) FREEE#HE (7)) 305 296
Auditors’ remuneration 1% 84 Bl 77 B
— Audit services —BIZIRTS 127 129
— Non-audit services —JEBRZIRT 109 131
Depreciation on property, plant and equipment #)¥ - BE KB EITE
(Note 7) (MF5E7) 10,294 10,502
Employee benefit expenses EEREFHX 22,730 21,510
Reversal of loss allowance of trade receivables — FEUWRE 5 BR FUES 1B 5
(Note 10) Z #[] (fFsE10) (1 (288)
Reversal of provision for inventories FEEERE[D (19) (313)
Written-off of property, plant and equipment IEYZE - BB R R B
(Note 7) (M$5E7) 56 550
Payment for short-term leases FRHATE B R 45 79
Technical support fee (Note 22(b)) Mz & & (M5E22(b)) 1,800 1,575
Travelling expenses EREX 763 787
Transportation expenses RiBRZ 6,224 3,181
Advertising expenses BEHZ 766 928
Repair and maintenance expenses HERRERS 9,775 7,600
Other expenses Hihpg2 6,063 3,739
Total cost of sales, selling and distribution HEMA IHE KD
expenses and administrative expenses FsZ R T B S 48 %A 196,301 174,454
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

16

17

FINANCE INCOME - NET 16 BAFBUA—F%E
Unaudited
Six months ended 30 June
FEER
HEANA=1+HLAKER
2026 2025
—EBIARE —E°R%F
Us$’000 Us$'000
FE=T FET
Finance income: BAFEURA -
— Interest income on short-term —BHRIRTTERA B
bank deposits A 1,008 672
— Interest income from an associate —RkB—EE AT
o zHEEA =5
1,008 677
Finance costs: B -
— Interest expenses on bank borrowings —IRITEEMNERZ (327) (511)
— Interest expenses on lease liabilities —HEaEMNEMZ (45) (43)
R ¢ 2 [ C L
Finance income - net BT A —BEE 636 123
INCOME TAX EXPENSE 17 FREMEAX

Taxation on profits has been calculated on the estimated
assessable profit for the period at the rates of taxation
prevailing in the countries in which the Group operates.

The amount of income tax charged to the interim
condensed consolidated income statement represents:

i A 2 75 TE WL HA P9 i B R SR AR m R 3%
FERZEEMERRZBTREFR -

R EERG e W m T NIABRZTE
ML RIS

Unaudited
Six months ended 30 June
KRB
HEANA=1+HLAKER
2026 2025
—EBIARE S S
Us$’000 Us$'000
FET FET
Enterprise income tax (“EIT") PEFTER 3,004 2,718
Deferred income tax IRIEFTIFIA (918) 427
2,086 3,145

EIT is provided on the basis of statutory profit for financial
reporting purposes, adjusted for income and expenses
items which are not assessable or deductible for income tax
purposes.

1P IS IR IR M 5 B R8O A B A 5t
B BRPRE MBI BARRKR AT
MBI B FH A -
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

17

18

19

INCOME TAX EXPENSE (continued)
(i) Vietnam

The applicable EIT rate for the Group's principal
operation in Vietnam is 15%, which is an incentive
tax rate offered by the Vietnam Government and is
stipulated in the respective subsidiary’s investment
license. For non-principal operation in Vietnam, the
applicable EIT rate for the Group is 20%.

(ii) The PRC

The applicable EIT rate for the Group’s operation in the
PRC is 25%.

(iii) Singapore/Hong Kong/Cambodia

No Singapore/Hong Kong/Cambodia profits tax
has been provided as the Group had no estimated
assessable profit arising in or derived from Singapore,
Hong Kong and Cambodia during the period.

(iv) Taiwan

The applicable EIT rate for the Group’s operations in
Taiwan is 20%.

EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the profit
attributable to owners of the Company of US$8,888,000
(2025: US$7,598,000) by weighted average of ordinary
shares of 1,522,742,000 (2025: 1,522,742,000) in issue
during the period.

Diluted earnings per share is the same as the basic earnings
per share as there are no dilutive instruments for the periods
ended 30 June 2026 and 2025.

DIVIDENDS

A final dividend of 0.820 US cents per share amounting to
US$12,490,000 that relates to the year ended 31 December
2025 was declared on 24 March 2026 and was paid on 16
June 2026.

On 25 August 2026, the Board resolved to declare an
interim dividend of 0.526 US cents per share (2025:
0.300 US cents). This interim dividend, amounting to
US$8,010,000 (2025: US$4,566,000), has not been
recognised as a liability in this interim condensed
consolidated financial information.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

20

21

22

CAPITAL COMMITMENTS 20

The Group's capital expenditure contracted for at the
balance sheet date but not yet incurred is as follows:

B KR

FEERGEERBIINEREEZE
R HWTF

As at As at
30 June 31 December
2026 2025

RZEZRE RIZ-HF
~B=+H +t-—B=+—H

Us$’000 Us$'000
FE=x FE5T
Contracted but not provided for property, BEIANERER
plant and equipment M~ RRE Rk 490 193
CONTINGENT LIABILITIES 21 HARERE

At 30 June 2026, the Company has given guarantees
for banking facilities of subsidiaries amounting to
US$110,500,000 (31 December 2025: US$142,500,300),
of which US$95,426,000 (31 December 2025:
US$121,908,000) has not been utilised.

RELATED PARTY TRANSACTIONS 22

The ultimate controlling party of the Group is the Yang
Family, whose members are Messrs. Yang, Tou-Hsiung, Yang,
Cheng, Yang, Yung-Huang, Yang, Kun-Hsiang, Yang, Kun-
Chou, Yang, Yung-len, Yang, Chen-Wen, Yang, Wen-Hu,
Yang, Tung, Ms. Yang, Wen-Yin, Ms. Yang, Shu-Hui and Ms.
Yang, Shu-Mei.

(@) The table below summarises the related parties and
nature of their relationships with the Group as at 30

N B REANB=1tHKREA
i AT A%0110,500,000% 77 (&
“HEE+ZRB=+—H 142,500,300
E)ZRTRERMER EH
95,426,000E T (ZE_AE+_H4
=-+—H 121,908,000 75) & & &
)EHO

EREALRS

FEBRKIERD BIHERRE HME
BEBRESRE BIELRE HKIZR
E B E S BN E S B E
TENBRITEE B HTRE BT
TENBXG LT HBREL LT RIGR
Rt

() RN _E_EA~B=+
HERBEATKREAKRERD

June 2026: RAFRMEE :

Related party Relationship with the Group
BEREAL BAREBRZRE

Vedan Enterprise Corporation (“Taiwan Vedan”) A substantial shareholder of the Company
R EERGBBRAT (T8EKA]) KABNFERRER

Vedan Biotechnology Corporation (“Vedan Bio”) A company commonly controlled by the Yang Family

EAEMRERDARAR (KAEYRE) —HESEEREHBEEZEHNZAF

Dacin International Holdings Ltd. An associate of the Group
EMERZERBRAR FEBENBEAT
VM AgriSolutions Co., Ltd. A joint venture of the Group
TEENEETXE
Capron Group Limited A company commonly controlled by the Yang Family

—fEImERKELRERZAF
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE RIMIsE

22 RELATED PARTY TRANSACTIONS (continued)

(b) Significant related party transactions, which were

22 BREALRS (@)
(b) TAEEHEEHBRIETH

carried out in the normal course of the Group’s BEREMEALRZUT :
business are as follows:
Unaudited
Six months ended 30 June
FRER
BEANA=1+HLKER
2026 2025
—EBZR “ETHE
Note Uss$’000 Us$'000
e 5% FE=7 FET
Sale of goods to Taiwan Vedan MH&EKAHEER (i) 1,286 952
Sale of goods to Vedan Bio BIEAER R HE
Em (i) 1,026 1,613
Sale of goods to VM VM Agrisolutions
AgriSolutions Co., Ltd. Co., LtdHEE & (i) 588 -
Technical support fee paid to 0] & & R 35 Rl
Taiwan Vedan TERE (ii) 1,800 1,575
Notes: Bt 53
(i) In the opinion of the directors of the Company, sales 0) KATESRDS > REBMEBEE

to the related parties were conducted in the normal

course of business in accordance with the underlying

terms.

(i) In the opinion of the directors of the Company, the

transactions were carried out in the normal course of

business and the fees are charged in accordance with
the terms of the underlying agreements.
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Notes to the Interim Condensed Consolidated Financial Information EAfSER4E & MFEE FIMIsE

22 RELATED PARTY TRANSACTIONS (continued) 22 BREALRS (@)
BEMEALTZEHRER

As at 30 June 2026 and 31 December 2025, the RIEZREAB=+HEZE

(c) Period-end balances with the related parties (o)

Group had the following significant balances with the

related parties:

_hRE+_R=+—H &XEH
BEERMEATZTEEGOT

()

All balances with Taiwan Vedan, Vedan Bio and VM

Agrisolutions Co., Ltd. are unsecured, interest-free and
repayable within normal credit terms.

(i)

The balance with Capron Group Limited is unsecured,

interest-free, denominated in US$ and repayable within

one year.

(if)

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RBEZ KEZ

MBZEZN R_ZB_R4F

~NA=+H +“B=+—H

Note Us$'000 Us$'000

s 5 FE=x TETT

Current: BPHER -

Amount due from FEUR & X T R0 IE

Taiwan Vedan (i) 406 278

Amount due from Vedan Bio FE W IR £ & M R i 7R I8 (i) 496 11

Amount due from VM FEURVM Agrisolutions

Agrisolutions Co., Ltd. Co., Ltd. 18 (i) 141 59
Amount due to Taiwan FE(S & KR8

Vedan (i) (1,800) (744)
Amount due to Capron & {FCapron Group

Group Limited Limited 2z 318 (i) (35) (14)

Notes: MI5E -

B EE KA E1ERVM
Agrisolutions Co., Ltd.ZFF A £
REGEHHBEIER - RE TR
EREERRANEERE.
BACapron Group Limited > 4% &%
BEIRE 2B MUETFET
BR—FRNEERC
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22 RELATED PARTY TRANSACTIONS (continued)

22 BRAEALRS (@)

(d) Key management compensation d) TEEEASHE
The compensation paid or payable to key MEERBENAENGEIESIE
management, including all executive directors and ANE (BEMBRITESREHR
senior management, for employee services is shown BIEE) ZFBNETIM T
below.
Unaudited
Six months ended 30 June
RBBEX
BERB=1HLN~HER
2026 2025
—EZRE “EThEF
Us$’000 Us$'000
FET FET
Salaries and other short-term e REMERES
employee benefits = 2,223 1,805
23 PLEDGES OF ASSETS 23 EEER

At the end of the reporting period, the Group has pledged
the following assets to secure certain borrowings and
general banking facilities granted to the Group:

RBREHMFR AEEERUATEER
1 LUERAERZETERRETE
B —RIBITHRE -

Unaudited Audited
As at As at

30 June 31 December
2026 2025
REBBEZ KB

RIEZXRE ATBTRAE
A~A=+H +-B=+—H

UsS$'000 Us$'000
FE=T F=T
Right-of-use assets EREEE 1,521 1,499
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