Report of Directors
EFEHRS

The directors of the Company (“Directors”) present their report and
the audited accounts for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company acts as an investment holding company. Its subsidiaries
are principally engaged in the production of fermentation-based
amino acids, food additive products and cassava starch based
industrial products. Details of the principal activities of its subsidiaries
are set out in Note 9 to the consolidated financial statements.

There have been no significant changes in the nature of these
activities during the year under review.

BUSINESS REVIEW

Preface
For review of the Group's business, the description about major risks
and uncertainties and business prospects, please refer to “Chairman’s
Statement” and “Management Discussion and Analysis” in this
Report.

Subsequent events after year end date
No major event that influences business operation of the Group has
occurred since 31 December 2025 (the balance sheet date of the
financial year) until the date of this report.

Analysis of key financial performance indicators

For detailed key financial performance indicators that reflect business
performance of the Group, refer to “Financial Highlights” on page 5
in this Annual Report.

Corporate environmental policy and performance

Environmental protection has always been a key target that the
Group is concerned and works hard on. The Group has worked
out an environmental policy and included environmental protection
in daily management in accordance with related environmental
protection laws and regulations applicable to the production
base. The Group has also helped every employee cultivate their
environmental protection awareness, strengthen the environmental
protection concept, prevent environmental pollution, and cherish the
earth’s natural resources, so as to conserve energy, reduce carbon
footprint, and jointly build a sustainable green enterprise.
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In line with the national policy for production base, the Group
regularly holds all kinds of environmental safety drills and review
meetings to enhance the disaster response capability of employees,
creates a safe industrial environment for all the employees, and
actively strives to become a model enterprise in labour safety and
health.

The Group will continuously promote its environmental protection
policy to meet the following requirements:

1. Comply with or surpass provisions of the related laws and
internal standards.

2. Carry out corporate activities in light of the principles of paying
attention to personal safety, environmental protection and
resources conservation.

3. Minimize the emission of waste gas, waste water and waste
material as far as technically feasible.

4. Advocate recycling of resources to achieve the objective of
reducing material consumption and waste.

5.  Include the concept of environmental protection, safety
and health in employee training and carry out all kinds of
environmental safety and health activities.

6.  Check the progress and implementation effect of each plan on
an annual basis and improve deficiencies to achieve the purpose
of continuous improvement.

Compliance with laws and regulations

The Group constantly updates related laws and regulations applicable
to the production base (in Vietnam and China) and ensures
compliance with them. The Group’s assets are located in Vietnam and
China respectively, while its income mainly comes from operations
of the Vietnam plant. During the year under review, the Group
observed the applicable laws and regulations of the country where
the production base is in all the aspects of significant influences.

Major relationships with employees, customers and suppliers
The Group energetically cultivates local talents of the production
base to become major officers, and provides outside training or
internal training specific to expertise of employees so as to enhance
professional functions of all employees. The Group promotes park-
like construction of plants, offers an elegant working environment
and employee dormitories, sets up books, recreation, balls and
other facilities, and organizes comprehensive and attractive welfare
and recreational activities for employees. The Group has been
implementing its corporate citizenship concept and recruiting
outstanding talents to support its sustainable operations. Neither
strike nor major occupational hazard cases ever occurred during the
year under review.
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The Group has established sound interactive relationships with
suppliers to realize efficient cooperation and jointly meet the business
requirements of all the customers. The purchase department of
the Group regularly reviews the supply quality with suppliers, and
examines all the production processes of the supply plant on site to
ensure stable and high purchase quality of the Group. Prior to each
purchase project, the Group has clarified the Group’s regulations
and standards to the supplier; all purchase processes comply with
the principles of openness, fairness and justice, and agreements are
signed to ensure rights and interests of both parties.

The Group highly values the opinions and views of all customers,
learns the consumption demand trends of customers by using
different methods and pipelines, analyzes customer feedback
regularly, and adjusts the production and marketing plan flexibly to
meet requirements of all the customers and enhance the Group’s
performance gradually. The Group carries out strict control and
inspection of product quality in accordance with international food
regulations so as to provide customers with products and services
of the best quality. The Group signs sales agreements with all the
major customers and distributors and maintains good cooperation
relationships with them by observing the standard sales procedures of
the Group.

ANNUAL GENERAL MEETING

The forthcoming AGM of the Company will be held in Hong Kong
on Tuesday, 26 May 2026. Notice of the AGM will be published and
despatched to the Shareholders in the manner as required by the
Listing Rules in due course.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Wednesday, 20 May 2026 to Tuesday, 26 May 2026, (both days
inclusive), during such period no transfer of shares will be registered.
In order to be eligible to attend and vote at the 2026 Annual
General Meeting, unregistered holders of shares of the Company
should ensure all transfer forms accompanied by the relevant share
certificates must be lodged with the Company’s branch share
registrar, Tricor Investor Services Limited, 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong, for registration not later than
4:30 p.m. on Tuesday, 19 May 2026. The record date for the purpose
of determining the eligibility of the Shareholders to attend and vote
at the 2026 Annual General Meeting is Tuesday, 26 May 2026.

The register of members of the Company will also be closed from
Tuesday, 2 June 2026 to Friday, 5 June 2026, (both days inclusive),
during such period no transfer of shares will be registered. In order
to be eligible to receive the proposed final dividend, unregistered
holders of shares of the Company should ensure all transfer forms
accompanied by the relevant share certificates must be lodged with
the Company’s branch share registrar, Tricor Investor Services Limited,
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for
registration not later than 4:30 p.m. on Monday, 1 June 2026. The
record date for the purpose of determining the eligibility of the
Shareholders for receiving the entitlement of final dividend is Friday,
5 June 2026.
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RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 are
set out in the consolidated income statement on page 128.

In 2025, an interim dividend of 0.300 US cents (2024: 0.273 US
cents) per share, totalling US$4,566,000 (2024: US$4,166,000)
was paid. The Board recommended the payment of a final dividend
of 0.820 US cents per share, totalling US$12,490,000 (2024:
US$8,680,000) for the year ended 31 December 2025. Subject to
shareholders’ approval at the forthcoming annual general meeting
of the Company, the final dividend will be paid in cash on 16 June
2026 to the shareholders whose names appeared on the register of
members of the Company on 5 June 2026.

DONATIONS

Donations made by the Group during the year ended 31 December
2025 amounting to US$85,590.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company's share premium reserve
(subject to the Cayman Companies Act and the articles of association
of the Company) and retained earnings available for distribution
to the Company’s shareholders are set out in Note 35 to the
consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s shares during the year ended 31
December 2025.

MAJOR SUPPLIERS AND MAJOR CUSTOMERS

For the year ended 31 December 2025, the percentage of revenue
from sales of goods or rendering of services attributable to the
Group’s five largest customers combined was less than 30%.
Information in respect of the Group’s major suppliers is as follows:

- The percentage of purchases attributable to the largest supplier
9.9%

- The percentage of purchases attributable to the five largest
suppliers combined 25.46%

None of the Directors, their close associates or any shareholder
(who to the knowledge of the Directors own more than 5% of the
Company'’s issued shares) had an interest in these major suppliers.
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EMPLOYEE COMPENSATION AND TRAINING

As at 31 December 2025, the Group had a total of 4,005 employees,
3,809 of whom were employed by subsidiaries in Vietnam, 170
by subsidiaries in the PRC, 17 by the Taiwan Branch and 9 by the
Cambodia Branch. The Group’s employees are remunerated in
accordance with prevailing industry practices, and with reference
to the financial performance of the Group and performance of
individual employees. Other fringe benefits such as accommodations,
meals, insurance, medical coverage and provident fund are provided
to employees to ensure staff loyalty and the Group’s competitiveness.
To enhance the quality of human resources, bolster the professional
skills and management abilities of employees and build localised
workforces, the Group provides job rotation as well as internal
and external training courses and seminars on professional skills,
languages, etc.

DIRECTORS

The Directors during the year under review and up to the date of this
report are:

Executive Directors
YANG, Tou-Hsiung
YANG, Cheng
YANG, Kun-Hsiang
YANG, Chen-Wen
YANG, Kun-Chou

Non-executive Directors
HUANG, Ching-Jung
CHOU, Szu-Cheng

Independent Non-executive Directors
CHAO, Pei-Hong

KO, Jim-Chen

CHEN, Joen-Ray (resigned on 31 March 2025)
HUANG, Chung-Fong

LEE, Peir-Fen

According to Article 87(1) of the Company’s articles of association,
Mr. YANG, Cheng, Mr. YANG, Chen-Wen, Mr. YANG, Kun-Chou,
and Mr. CHOU, Szu-Cheng will retire by rotation at the forthcoming
annual general meeting of the Company. All such Directors being
eligible, offer themselves for re-election.

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
MANAGEMENT

Brief biographical details of the Directors and senior management are
set out on pages 32 to 37.
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DIRECTORS’ INTERESTS OR SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, 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:—

%z%ﬁﬁWHm&ﬁ&ﬁE%Zﬁﬁﬁ

RIE_RAF+_RA=+—H xATDEER
ENBRETAEH LR (EERBLHRPE
BB EXVER) Z &7~ FBREIRD R E S P i
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Interests in shares
RGPz
Number of Percentage of
ordinary shares issued shares
(Long Position) of the Company

Name Capacity Zaksg ERATBEIT
pe 5% (Fa) KRHBESLE
Mr. HUANG, Ching-Jung Beneficial owner 200,000 0.01%
mRELE BEmEAA

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

HIER AL BmBEAA

Save as disclosed above, as at 31 December 2025, 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 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
Appendix 10 of the Listing Rules, to be notified to the Company and
the Hong Kong Stock Exchange; nor had they been granted such rights.

DISCLOSURE OF CHANGE OF DIRECTORS’
INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes and
updates in Directors’ information during the year ended 31 December
2025 are as follows:

Mr. Chen, Joen-Ray has resigned as an independent non-executive
director of the Company and ceased to be a member of each of the audit
committee, nomination committee and the remuneration committee of
the Company with effect from 31 March 2025.

Mr. Huang, Chung-Fong and Ms. Lee, Peir-Fen, who is an independent
non-executive director of the Company, has been appointed as a member
of each of the nomination committee and remuneration committee of
the Company with effect from 31 March 2025.

Mr. CHOU, Szu-Cheng was appointed as the Independent Non-executive
Director of Eternal Precision Mechanics Co., Ltd. (a publicly-traded
company on the Taiwan Stock Exchange Corporation) from 18 March
2025. And he has ceased to serve as an Independent Non-executive
Director of Shin- Kuen Plastics Co., Ltd. (a emerging stock market
company on the Taiwan Stock Exchange Corporation) on 19 June 2025.

Saved as disclosed above, the Directors are not aware of any other
change in the Directors’ information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules since the date of the
2024 annual report of the Company.
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DIRECTORS’ SERVICE CONTRACTS

Each of Mr. YANG, Tou-Hsiung, Mr. YANG, Cheng, Mr. YANG,
Kun-Hsiang and Mr. YANG, Chen-Wen has entered into a service
agreement with the Company for an initial period of three years
commencing on 27 June 2003. Such service agreements may
continue thereafter from year to year until terminated by not less
than three months’ notice in writing served by either party to the
other following the expiration of the end of the initial term or at any
time thereafter.

Mr. YANG, Kun-Chou has entered into a service agreement with the
Company for a fixed period of three years commencing on 8 March
2024.

Mr. HUANG, Ching-Jung has entered into a service agreement with
the Company for an initial term of one year commencing on 27 June
2003. Such service agreements may continue thereafter from year
to year until terminated by one month’s notice in writing served by
either party to the other following the expiration of the end of the
initial term or at any time thereafter.

Mr. CHOU, Szu-Cheng has entered into a service agreement with the
Company for a term of three years commencing on 1 April 2025.
Mr. Chou and the Company may, upon or before the expiration of
the original term or any renewed term (as the case may be) thereof,
agree in writing to extend the term of the service agreement for
another year. If the Company and Mr. CHOU do not agree to extend,
the service contract shall lapse upon the expiration of the original
term or any renewed term (as the case may be) of the service
agreement. During the renewed term, Mr. CHOU's appointment may
be terminated by the giving of one month’s notice in writing by either
party to the other.

Mr. CHAO, Pei-Hong has entered into a service agreement with the
Company for a term of three years commencing on 1 April 2025.
Mr. CHAO and the Company may, upon or before the expiration of
the original term or any renewed term (as the case may be) thereof,
agree in writing to extend the term of the service agreement for
another year. If the Company and Mr. CHAO do not agree to extend,
the service contract shall lapse upon the expiration of the original
term or any renewed term (as the case may be) of the service
agreement. During the renewed term, Mr. CHAO's appointment may
be terminated by the giving of one month’s notice in writing by either
party to the other.
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Mr. KO, Jim-Chen has entered into a service agreement with the
Company for a term of three years commencing on 1 April 2025.
Mr. KO and the Company may, upon or before the expiration of the
original term or any renewed term (as the case may be) thereof,
agree in writing to extend the term of the service agreement for
another year. If the Company and Mr. KO do not agree to extend, the
service contract shall lapse upon the expiration of the original term
or any renewed term (as the case may be) of the service agreement.
During the renewed term, Mr. KO’s appointment may be terminated
by the giving of one month’s notice in writing by either party to the
other.

The service agreement entered into by and between Mr. CHEN, Joen-
Ray and the Company has expired on 31 March 2025. As mentioned
above in this annual report, Mr. CHEN tendered his resignation
as a Director, and ceased to be a member of Audit Committee,
Nomination Committee and Remuneration Committee of the
Company with effect from 31 March 2025. For more information,
please see the Company's announcement dated 31 March 2025.

Mr. HUANG, Chung-Fong has entered into a service agreement with
the Company for a term of three years commencing on 1 April 2025.
Mr. HUANG and the Company may, upon or before the expiration
of the original term or any renewed term (as the case may be)
thereof, agree in writing to extend the term of the service agreement
for another year. If the Company and Mr. HUANG do not agree to
extend, the service contract shall lapse upon the expiration of the
original term or any renewed term (as the case may be) of the service
agreement. During the renewed term, Mr. HUANG's appointment may
be terminated by the giving of one month’s notice in writing by either
party to the other.

Ms. LEE, Peir-Fen has a letter of appointment with the Company for
a term of three year commencing on 24 December 2024. During the
term of the appointment,Ms. LEE's appointment may be terminated
by the giving of one month’s notice in writing by either party to the
other.

No director proposed for re-election at the forthcoming annual
general meeting has a service contract with the Company which is
not determinable by the Company within one year without payment,
other than statutory compensation.
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DIRECTORS’ INTERESTS IN CONTRACTS

Except for the service contracts detailed above and continuing
connected transactions detailed below, no director had a material
interest in any contract of significance to the business of the Group
to which the Company or any of its subsidiaries was a party during
the year.

PERMITTED INDEMNITY

The Articles of Association provides that the Directors shall be
indemnified and secured harmless out of the assets and profits of
the Company from and against all actions, costs, charges, losses,
damages and expenses which they shall or may incur or sustain by or
by reason of any act done, concurred in or omitted in or about the
execution of their duty; provided that this indemnity shall not extend
to any matter in respect of any fraud or dishonesty which may attach
to any of the Directors.

MANAGEMENT CONTRACTS

Other than the service contracts of the Directors, the Company
has not entered into any contract with any individual, firm or body
corporate to manage or administer the whole or any substantial part
of any business of the Company during the year.

CONTINUING CONNECTED TRANSACTIONS

Transactions with Vedan Enterprise Corporation (“Taiwan
Vedan”)

For the year ended 31 December 2025, the Company entered into
the following transactions with its substantial shareholder, Taiwan
Vedan, a connected person of the Company, which constituted
continuing connected transactions of the Company and were subject
to the reporting and announcement requirements under Chapter 14A
of the Listing Rules. The Company has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing Rules:
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Note US$'000

i 5% FET

A.  Sale of goods to Taiwan Vedan Group A HAREKRMAEEBEES®m (i) 4,487

B.  Technological support fee paid to B. MEBEKAXZM (ii) 2,319
Taiwan Vedan KTz & &
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Notes:

)

(if)

The Group has been selling certain GA (acronym as “glutamic acid”),

MSG (acronym as “monosodium glutamate”) and cassava starch based
industrial products to Taiwan Vedan and its subsidiaries (other than
members of the Group) (“Taiwan Vedan Group”) for use in Taiwan. On
15 December 2023, the Company and Taiwan Vedan entered into an
agreement in respect of the sales of such products by the Group to the
Taiwan Vedan Group for a term of three years from 1 January 2024 to
31 December 2026 (“Taiwan Sales Agreement”). At the relevant time,
the Company estimated that the annual total aggregate amount of
sales of the products to the Taiwan Vedan Group will not exceed the
maximum cap of US$3,500,000 for each of the three financial years
ending 31 December 2026. The Directors believe that the sale of goods
to the Taiwan Vedan Group pursuant to the Taiwan Sales Agreement will
generate additional income to the Group.

On 21 March 2024, the Company and Taiwan Vedan entered into the
supplemental agreement on substantially the same terms as the Taiwan
Sales Agreement, so as to revise the annual cap for the continuing
connected transactions under the Taiwan Sales Agreement for each of
the three financial years ending 31 December 2026 from US$3,500,000
to US$15,000,000.

US$4,487,000 represents the annual total aggregate amount of sales
of the products by the Group to the Taiwan Vedan Group for the
financial year ended 31 December 2025, which has not exceeded the
relevant maximum cap of US$15,000,000 as disclosed in the previous
announcement dated 21 March 2024.

The Taiwan Vedan has been providing certain technological support
services to the Group. On 15 December 2023, the Company and Taiwan
Vedan entered into an agreement in respect of the provision of such
services by the Taiwan Vedan Group to the Group for a term of three
years from 1 January 2024 to 31 December 2026 (“Technology Support
Agreement”). At the relevant time, the Company estimated that the
annual total aggregate amount of service fee payable pursuant to the
Technology Support Agreement will not exceed the maximum cap of
US$2,500,000 for each of the three financial years ending 31 December
2026. The Directors believe that the technology support from Taiwan
Vedan Group will benefit the Group’s future business developments.

US$2,319,000 represents the annual total aggregate amount of
service fee charged by the Taiwan Vedan to the Group for the
financial year ended 31 December 2025, which has not exceeded the
relevant maximum cap of US$2,500,000 as disclosed in the previous
announcement dated 15 December 2023.
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(iii)

(iv)

Each of Taiwan Vedan and the Company has been acting as the sole
and exclusive agent of the other party to sell, distribute, supply and/
or provide the products that are produced or proposed to be produced
by the Group from time to time to the customers in Vietnam, ASEAN
countries and the PRC or in Taiwan (as the case may be). On 15
December 2023, the Company and Taiwan Vedan entered into an
agreement (“"Agency Agreement”) in respect of such transactions for
a term of three years from 1 January 2024 to 31 December 2026.
The Directors believe that the Group will continue to benefit from the
transactions as the Group will receive additional commission income,
and, it will also continue to benefit from the transactions in respect of
additional sales to customers in Taiwan which may not be satisfied by
the production capacity of, or the available products from, the Taiwan
Vedan.

The annual total aggregate amount of commission received by the
Group for the financial year ended 31 December 2025 amounts to
approximately US$1,700. This continuing connected transaction is fully
exempt from the reporting, announcement, independent shareholders’
approval and all disclosure requirements under Chapter 14A of the
Listing Rules.

The prices of goods and services provided to connected persons of the
Company are determined within the normal commercial price range
and the price quotation of the product is determined after taking
into account the production cost and the local market price of the
product with an aim to maintain the overall gross profit margin within
a reasonable range. The management of the Company has reviewed
the prices of transactions with connected persons and those with other
independent customers on a quarterly basis to ensure that the pricing
and terms with connected persons are fair and reasonable, and has
reported the relevant information at least once every six months to the
Board for review.
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Confirmations

The aforesaid continuing connected transactions for the year ended
31 December 2025 have been reviewed by Independent Non-
executive Directors of the Company. The Independent Non-executive
Directors confirmed that the aforesaid connected transactions were
entered into (a) in the ordinary and usual course of business of the
Group; (b) on normal commercial terms or better; and (c) according
to the agreement governing them on terms that are fair and
reasonable and in the interests of the Company’'s shareholders as a
whole.

The Company’s auditor was engaged to report on the Group's
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) "“Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under the
Hong Kong Listing Rules” issued by the Hong Kong Institute of
Certified Public Accountants. The auditor has issued his unqualified
letter containing his findings and conclusions in respect of the
continuing connected transactions disclosed by the Group on page
112 of the annual report in accordance with paragraph 14A.56 of the
Listing Rules.

RELATED PARTY TRANSACTIONS

Details of the related party transactions entered into by the Group
during the year ended 31 December 2025 are set out in Note 34
to the consolidated financial statements. Save for the continuing
connected transactions disclosed above, none of these related party
transactions constitutes a connected transaction as defined under the
Listing Rules which requires to be disclosed.

Other than the related party transaction involving sales of goods
to VM AgriSolutions Co., Ltd. which do not constitute a connected
transaction, all of the related party transactions as disclosed
under Note 34 to the consolidated financial statements constitute
continuing connected transactions as defined under Chapter 14A
of the Listing Rules, the details of which are set out in the section
headed “Continuing Connected Transactions” of the Report of
Directors in this annual report.

Save for the continuing connected transactions disclosed above
and certain other continuing connected transactions/connected
transactions which is exempted from reporting, annual review,
announcement and independent Shareholders’ approval requirements
under Chapter 14A of the Listing Rules, during the reporting year,
there were no other transactions which constituted connected
transaction or continuing connected transactions that were subject to
the reporting requirements under the Listing Rules.

The Company has complied with the requirements for connected
transactions in Chapter 14A of the Listing Rules.
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
articles of association or the laws of the Cayman Islands, which
would oblige the Company to offer new shares on a pro-rata basis to
existing shareholders.

FIVE-YEAR FINANCIAL SUMMARY
A summary of the results and of the assets and liabilities of the group

for the last five financial years is set out on page 214 of the annual
report.

SUBSTANTIAL SHAREHOLDERS' INTERESTS OR SHORT
POSITIONS IN SHARES

So far as known to the Company, as at 31 December 2025, 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:
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Number of
ordinary Percentage of
shares issued shares
(Long Position) of the Company
Name Capacity ZiERYAE HEATE
4 g13 (F &) BITRMESL
Billion Power Limited (”Billion Power”) Beneficial owner 512,082,512 33.62%
BEREAA (Note 1)
(BFET)
Vedan Enterprise Corporation Interest held by its controlled 512,082,512 33.62%
(“Taiwan Vedan”) corporation (Note 1)
RATRERDERAS (TEEIKM)) RHEZERZ X R (PFiE1)
King International Beneficial owner 169,730,196 11.15%
BmEAA
Yang Shih-An Interest of company 169,730,196 11.15%
mitz controlled by him (Notes 2 and 4)
RHEH ZEEZ#EE (Pt 5E2/24)
Yang Shih-Hsi Interest of company 169,730,196 11.15%
5 R controlled by him (Notes 3 and 4)
REZERIZbEZ S (P 5E3%4)
Concord Worldwide Holdings Limited Beneficial owner 127,297,646 8.36%
BmEAA
High Capital Investments Limited Beneficial owner 127,297,646 8.36%
BREAA
FHEEERMERAR Beneficial owner 83,348,000 5.47%

HEEAA
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Notes:

1. Billion Power was a wholly-owned subsidiary of Taiwan Vedan. Taiwan
Vedan was therefore deemed to be interested in these 512,082,512
shares held by Billion Power.

2. Mr. Yang Shih-An has entitled to exercise or control the exercise of
more than one-third of the voting power of King International Limited
(“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 has entitled to exercise or control the exercise of
more than one-third of the voting power of King International Limited
("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 Yang Shih-An and Mr. Yang Shih-Hsi have in the
169,730,196 shares are of the same block of shares.

Save as disclosed above, so far as is known to the Company, as at
31 December 2025, no other person (not being a Director or chief
executives 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.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the date of this
Annual Report, the Company has maintained a sufficient public float.

PisE

1. Billion PowerZ B EKANEEWB AT K
BEKAWRAEAZSHBillion PowerfifF
H22512,082,5128 810 2 %k o

2. BttzkfEa—T-_NFE+ZA=+—HAE
ETEREFITTEFKing International Limited
(TKing International 1) B8 =52 —HIRA#E
B ZRERMBAEARKing International#F
H2169,730,196 R KA BRI HHER fEH -

3. BEREER-Z-_NF+ZB=+—HA
EITEREFTTEKing International Limited
(FKing International 1) 838 = 73 2 — YRR
B ERAEERMMWAARKing InternationalfF
H2169,730,196 R A A B RIFHFHER o

4. Bt EERGBGHBREEFREE 2
169,730,196 X &R HE =R TH RARS B —HERZ 1D ©

AT =

==

PR EXPriREE SN BARRBAA
“EFE+ZA=+T—R EEAMAL QE3ELR
ARAEFHARBITHRAL) REQBZRM N
HRRM P HEERBEES RS SEXVEE
2R EID W ZAFX AR N A B B BB TR
BEzEMREDENAE  HAEIATREREE
SRIERAIFEIB6FAMEEZECMZEM
MM A °

RRNATRFFRE
REXRBD2AATSENKRAERBAHARE
ER AR —EERFRENARFRE -

Annual Report 2025 &% 117



Report of Directors
EFEHRS

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Five Directors of the Company, namely, Messrs. YANG, Tou-Hsiung,
YANG, Cheng, YANG, Kun-Hsiang, YANG, Chen-Wen and YANG,
Kun-Chou were also directors of the Group’s controlling shareholder,
Taiwan Vedan. In addition, Messrs. YANG, Tou-Hsiung, YANG,
Cheng, YANG, Kun-Hsiang, YANG, Chen-Wen and YANG, Kun-Chou
indirectly held approximately 19.77%, 9.89%, 6.18%, 8.24%, and
6.18% interest in Taiwan Vedan, respectively and they were therefore
considered as having an interest in Taiwan Vedan under Rule 8.10 of
the Listing Rules.

The Taiwan Vedan Group is principally engaged in, inter alia, the
production of food additive products, including MSG products, and
beverages in Taiwan, which may compete with the Group’s business
operations in respect of the product portfolio of the Group (“Product
Portfolio”).

Both Mr. Yang, Tou-Hsiung and Mr. Yang, Cheng are responsible
only for the overall strategic planning and the business development
of the Taiwan Vedan Group and the Group, while the daily business
and operational plans of the Group are managed by Mr. Yang, Kun-
Hsiang and an independent management team. In Taiwan Vedan, Mr.
Yang, Chen-Wen and Mr. Yang, Kun-Chou are mainly responsible for
the company’s procurement strategies of bulk raw material and the
company’s marketing and product planning in the Taiwan market.
In the Group, both Mr. Yang, Chen-Wen and Mr. Yang, Kun-Chou
provide guidance and assistance for selling the Group’s products in
Vietnam and the PRC markets. Furthermore, Taiwan Vedan and the
Group are operated by separate sales teams which are independent
of each other, while market segmentation shall comply with the
territorial delineation agreement signed by the Group and Taiwan
Vedan. The Directors are therefore of the view that the management
and the operational functions of the Group are independent of and
separate from those of other members of the Taiwan Vedan Group.

For safeguarding the interests of the Group, the Independent Non-
executive Directors and the Audit Committee of the Company would
on a regular basis review the business and operational results of the
Group to ensure, inter alia, that the Group’s business operations in
respect of the Product Portfolio is and continues to be run on the
basis that it is independent of, and at arm’s length from, that of
Taiwan Vedan.

AUDITOR

The accounts have been audited by PricewaterhouseCoopers who
retire and, being eligible, offer themselves for re-appointment.

By Order of the Board

YANG, Kun-Hsiang
Director and Chief Executive Officer
24 March 2026
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