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Financial Highlights
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Unaudited six months
ended 30 June
REEZ
BEANA=THLAREB

2025 2024 Change
ZEZRE ZEImE =53]
US$'000 Us$'000
FEx FE
Revenue f 184,267 185,155 -888
Gross profit E7) 31,809 32,903 -1,094
Profit for the period BRI A 7,610 8,344 -734
Profit attributable to owners of the Company A F HEAE AMEEEF] 7,598 8,331 -733
Basic earnings per share SRELRRA 0.50 US cents 3l 0.55 US cents Al
Diluted earnings per share SR#EERT 0.50 US cents (il 0.55 US cents Al
Interim dividend proposed per share RKERTHRE 0.300 US cents 1l 0.273 US cents 1l

Total dividends paid and proposed per share

ENRBERESREREEE

0.300 US cents Al

0.273 US cents 1l

PROFIT ATTRIBUTABLE TO OWNERS OF THE COMPANY
TATER AEGEH
Six months ended 30 June

BEANAZ+HLEANES
in US$'000 T3£7¢
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REVEQUE BY PRODUCTS
BRERDEZIHE

Six months ended 30 June 2025
BEZZTAHAFAB=+HIEA

5.1%

10.6%

8.1%

5.1%

17.0%

@ MSGand seasonlngs
RAE+EA

@ Modified starch &
native starch & maltose
BRI+ R AR+
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Specialty chemicals

FCER

@ Fertiliser and feed products
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. Coffee Beans
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. Others
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REVENUE
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Six months ended 30 June
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REVENUE BY GEOGRAPHIC LOCATION
e 548 2 W as

Six months ended 30 June 2025
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Chairman’s Statement
FEHRESE

In the first half of 2025, global economic growth momentum
slowed again due to factors such as changes in US trade and tariff
policies, international geopolitical tensions, and disasters caused
by extreme weather. In addition, heightened uncertainty in energy
supply not only pushed up inflationary pressure, but also led to
instability risks such as fluctuations in the financial environment.
These variables and corporate operational risks posed challenges
to the policy capacity and economic resilience of different
countries. At the same time, against this backdrop of uncertain
macroeconomic and trading policies, market competition has
become more intense. This, coupled with cautious consumer
sentiment and a wait-and-see, conservative approach, has
affected the Group's performance. Additionally, although the
increase in raw material prices has eased, they are still at elevated
levels, further restricting the Group’s profitability. In Vietnam,
the Group’s largest market, the GDP growth rate reached 7.52%
in the first half of 2025, but this was primarily due to the
gradual resumption of exports in certain industries. Amid various
uncertainties, the business operations of the country’s SMEs and
end-consumer sentiment are still recovering slowly.

The Group's revenue for the period was approximately
US$180,000,000, a decrease of approximately US$890,000, or
0.5%, from the previous period. Due to the lack of full recovery
in the sentiment and demand of major markets, as well as cut-
throat price competition, the Group's major products, including
MSG, starch products, and fertilizer and feed products, recorded a
decline in revenue. Gross profit for the period was approximately
US$31,810,000, a decrease of 3.4% from the previous period,
and the gross profit margin was 17.3%. The decline in gross
profit was mainly due to a reduction in revenue caused by
intense competition. Net profit for the period was approximately
US$7,610,000, a contraction of approximately 8.8% from the
previous period, and the net profit margin was approximately
4.1%.

The performance of the Group's products in major markets was
affected by the competition and subdued market sentiment,
resulting in declines in some areas. In the Vietnamese market,
weaker market demand for products, including seasonings,
chemicals, and fertilizer and feed products during the period,
combined with market competition, dragged down selling prices
slightly, resulting in a decrease in revenue of about 7.7%. The
Group's operations in the PRC were affected by the weak overall
economy, and order volume remained sluggish. However, the
Group made efforts to stabilize sales of its seasoning products
and actively expanded businesses such as coffee beans, resulting
in an approximately 19.7% increase in overall revenue from
the PRC market compared with the previous period. As for
operations in Japan, the Group worked diligently to promote
new products such as high-end modified starch, but due to
the weak Japanese yen and fierce market competition, revenue
in this market fell by approximately 8.8% from the previous
period. In the ASEAN market, revenue from the Group’s two
main products, MSG and modified starch, declined as a result
of cut-throat price competition, leading to an 8.4% decline in
revenue during the period compared with the previous period.
In addition, due to tariff policies, customers in the US market
increased their purchases of starch and MSG products, resulting in
an approximately 35.1% surge in performance over the previous
period. Taking advantage of this momentum, the Group will
actively develop and supply products with higher market demand,
with a view to achieving further performance breakthroughs in
the future.
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Chairman’s Statement X [EiREE

By product category, revenue from the Group’s main products,
MSG and seasonings, decreased by approximately 5.6% year-
on-year as major markets such as Vietnam, Japan, and ASEAN
have not yet recovered, and low-price competition in various
markets have placed pressure on their selling prices. As for
another major starch product, modified starch and starch
sugar, the Group adjusted the selling prices during the period
in response to declining raw material prices, resulting in
approximately 6.2% lower revenue compared to the previous
period. The Group places significant emphasis on the tremendous
market potential and development prospects of this product
category, and is particularly committed to expanding into the
Japanese, US, ASEAN and Vietnamese markets. To this end, it
will continue to develop these products and their derivatives
to diversify its portfolio and create new products with higher
added value. Concerning the hydrochloric acid and soda products
in the specialty chemicals category, the Vietnamese market
experienced weak demand and severe price competition during
the period, resulting in a 5.3% decline in the overall revenue
of specialty chemicals compared with the previous period. Sales
of the Group’s fertilizer and feed products were affected by the
sluggish international prices of chemical fertilizer and urea, and
the market tended to believe that the decline would continue,
resulting in a wait-and-see approach. As for the feed business,
both sales volume and prices saw a notable contraction due to
factors such as the spread of diseases, price cuts from competing
products, weak market demand, and fierce competition. Overall
sales of fertilizer and feed products fell by approximately 9.0%
compared with the previous period. In addition, with the
consumer goods industry in Vietnam 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. At
the same time, the Group promoted the trade products that
it distributes in the PRC, including coffee beans, and met the
corresponding demand by segmenting the market, leading to
an approximately 46.0% surge in the overall performance of
distributed products compared with the previous period.

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

Looking ahead to the second half of 2025, while the full impact
of US trade tariffs and international geopolitical conflicts remains
uncertain, these factors are expected to trigger volatility in energy
and raw material prices and supply. Coupled with exchange
rate fluctuations, interest rate movements, and varying regional
inflation levels, these variables will not only heighten complexity
in the economic and operational landscape but also amplify
uncertainty in consumer demand. In the meantime, given the
increasingly fierce competition among different products in the
market, the Group’s operations in the near term face headwinds,
hence, the management will closely monitor the market
situation and respond accordingly. In addition to making daily
operations more flexible and introducing more technologically
advanced management plans to enhance efficiency, the Group
is accelerating the development of new products, strengthening
its technical capabilities, and evaluating strategies that can more
effectively strengthen or transform its sales channels in response
to market demand. In the meantime, the Group will proactively
capitalize on opportunities arising from market challenges by
evaluating various investment opportunities and has already
entered into technological development and production and
sales-related cooperation projects to accelerate the development
of new products and new businesses. Concurrently, the Group
will continue to expedite and deepen its strategic alliances in
the same industry or across different industries, leverage its
operational efficiency, and explore more diverse operating areas in
the future. With the popularity of online applications, the Group
will speed up the evaluation of opportunities for developing
online and e-commerce sales channels to enhance the diversity
and depth of its sales channels.

RE2025F N+ 5> XE 8 7 R AR Rt
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Chairman’s Statement X [EiREE

Despite the short-term impact of various economic factors and
the ongoing recovery of overall economic activity, Vietnam is
expected to possess significant development potential once
short-term economic fluctuations stabilize, supported by its
favorable business environment and trade agreements such as
EVFTA, UKVFTA, and RCEP signed with countries and regions,
including ASEAN, the EU, and the UK. Therefore, while remaining
cautiously optimistic about its business, the Group will, on top of
stabilizing the foundation of its operations and enhancing their
flexibility and agility, also actively embark on new operations
via strategic alliances with a focus on new products and new
business areas. The Group believes its operations, underpinned
by solid strategies, will continue to advance and develop on
the right track. Well aware of the opportunities and also their
responsibilities in the changing business environment, all
members of the Group will strive to seize those opportunities
with a pioneering vision and a positive attitude, and implement its
established operating strategies pragmatically and cautiously to
achieve greater breakthroughs and development in its results and
operations.

By Order of the Board

Yang Tou-Hsiung
Chairman
26 August 2025
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Management Discussion and Analysis

BEEES RN

BUSINESS OVERVIEW

In 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 has been severely impacted, changing the structure
of bilateral negotiations and affecting supply chain costs
and tax considerations. Free Trade Agreement (FTA)
have gradually switched from promotion of free trade to
protectionism and geopolitics.

Looking back at the first half of 2025, energy and raw
material prices were decreased, but geopolitical risks and
high interest rates placed immense pressure on the global
economic recovery. Although global inflation slowed,
reciprocal tariffs and the decision made by the Federal
Reserve (FED) to delay interest rate cuts brought more
uncertainty to the market.

Against this backdrop, the Vietnamese government
continued to stimulate domestic demand and investment
activities through loose monetary policies. The Vietnamese
dong (VND) fluctuated between 25,200 and 26,100 against
the US dollar. The average annual Consumer Price Index
(CPI) growth rate during the period was 3.27%, lower than
the same period last year but still within the government’s
control target 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 to mitigate external shocks and strengthen its role
in the global supply chain. During the period, registered FDI
(foreign direct investment) exceeded US$21.5 billion, an
increase of more than 32.6% year-on-year.

During the period, Vietnam's annual GDP growth rate
reached 7.52%, marking a 15-year high. The estimated
GDP per capita for this year was US$5,036, up 9% from
US$4,636 at the end of 2024, reflecting economic structural
upgrading and income improvement.

China‘’s annual GDP growth rate reached 5.3%, slightly
above the annual target of 5%. Despite signs of recovery in
manufacturing and infrastructure, export momentum was
significantly impacted by reciprocal tariffs, while domestic
demand continued to be weighed down by a relatively high
youth unemployment rate and a downturn in the property
market. During the period, China‘s CPI fell by 0.1% year-on-
year, reflecting overall price stability.
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Management Discussion and Analysis ZI2fE i kD

The Group's revenue for the period amounted to EEAREE IREL184,267,0005E 7T
approximately US$184,267,000, a decrease of 0.5%, or BRAEFBEEATFE0.5%3 R /888,000
US$888,000, from the same period last year. The primary EnoBWEBETERAZMBHRFER
reason for the decline was intensified competition in M EENEZEERT KBEERHE
various markets. Among the Group's major products, the EBREEW THEMH R RBENA
selling price and revenue of MSG products decreased due TR P o AL R IR L K BE R A A B BT
to declining market demand and intensified competition. EFETR BEmBHIBNESEEFNEX
Although the costs of raw materials and energy fell from the BEFTE &% KinEZREHEFEB
same period last year, market competition led to a decline > mIGEEEE MEREDRMER
in gross profit margin compared with the same period last HEsE EREEEREWHE LD B
year. Due to overcapacity in Thailand, prices for modified FRMEREREFERIA TR EEFRER
starch were affected. However, the Group’s product prices EFRPEM - FEER  EERMEKR
remained relatively high, resulting in a decline in sales HBEFEET BEXRMESS SEARK
volume and revenue. Nevertheless, gross profit achieved BRUEFHEE  F2 IR EFERAE
period-on-period growth due to lower raw material prices BB - HMETMERRNREE T
compared with the last corresponding period. Demand for HEBRFETRE B WBREFRLD
specialty chemicals remained weak amid a sluggish market HEERE R ERMATHERE NS E
and intense competition. To stimulate sales, the Group MBREFBP TR e Z &R FE il
adjusted prices downward, resulting in a modest decrease FREMBIERESMIGHFHEFEX
in revenue compared with the same period last year. The Rk o b8 > SE B H A& S a9 M mE 22
average selling price of hydrochloric acid continued to ARBME AERREAREREE
fall due to weak market demand, leading to a decline in SN EFIE M-

revenue compared with the same period last year, coupled
with the moderate dip in raw materials and energy costs,
which has resulted in a period-on-period decrease in gross
profit. For fertilizer and feed products, the Group actively
developed other products in response to market competition
and sluggish demand. In addition, revenue of some of the
Group's other products, including coffee and bulk food
ingredients, increased compared with the same period
last year, benefiting from increasing product prices and
sustained market demand.

Due to intensified competition and changes in the EEMR2025 EFXFFRAFEFME & EH
international market, the Group's overall gross profit margin MmimHEL BEEFZEH2024
slid from 17.8% in the first half of 2024 to 17.3% in the FLEH¥FEMNI7.8% FREE17.3%F
first half of 2025. Gross profit was US$31,809,000, down F17%31,809,000% 75 » REF[E HARL
US$1,094,000 from the same period last year. Net profit /101,094,000 7T ; FHMZEEIH2024
margin decreased from 4.5% for the same period in 2024 FEHFFRNIS%RDEL4N% 0 FF
to 4.1%, while net profit was US$7,610,000, US$734,000 #7,610,000E 7T > ®WEFFHRE D
less than the last corresponding period. 734,000 7t ©
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BUSINESS ANALYSIS

(1) Sales Analysis by Market

N EEDW
(—) MIGHE R

Unit: US$'000 B FET

Jan-Jun 2025 Jan-Jun 2024

cumulative cumulative Difference
Country E/ES 20255 1-6B &5t 2024%F1-68 Rt =R

Amount Amount Amount

Y. %  SE %  SE %
Vietnam e 73,350  39.8% 79,505 42.9%  -6,155 -7.7%
Japan SN 32,131 17.4% 35,218 19.0% -3,087 -8.8%
PRC F [ 34,851 18.9% 29,125 15.7% 5,726 19.7%
ASEAN BRER 13,573 7.4% 14,813 8.0% -1,240 -8.4%
USA =H 17,573 9.5% 13,011 7.0% 4,562 35.1%
Others Hth 12,789 7.0% 13,483 7.4% -694 -5.1%
Total =X 184,267 100.0% 185,155 100.0% -888 -0.5%
Vietnam 1. BEFE
Vietnam is the Group's largest market, with HEAatAEBERATS

revenue of approximately US$73,350,000
for the period, a decrease of approximately
US$6,155,000, or 7.7%, from the same period
last year, and its share of revenue dropped from
42.9% to 39.8%. The decline in revenue in
the Vietnamese market during the period was
mainly due to the slow market recovery, reduced
demand, and prevalence of a wait-and-see
approach, which affected sales of MSG, fertilizer
and feed, and specialty chemical products. In
particular, competition from cheaper imported
products affected the sales volume and revenue
of MSG products. During the period, the Group
focused on bolstering and integrating its sales
channels, developing new products, adjusting
its product structure, and flexibly revising its
marketing strategies to strengthen sales and
improve its market network.

AERE WA %A73,350,000
Ex o REERBAREDL
6,155,000E 58 7.7% °
B EER42. 9% &R
39.8% c HA i T 35 & W
B E BRI IEE K
M2 EE RN TS
SRMEERIE » BREME
BEREE LEEKE
ERSIEOTREBR
INER HifEaRERH
FERK-HANEERIIA
b B & HEBE BT
Em BEEREBUKRE
B R IT Y SRS » ISR 1L 8
EREETIHHIE
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Japan

Japan is the Group’s third largest market. In
January 2025, the Japanese yen fell to its lowest
level of the year at 158 JPY/USD. Although it
rebounded from April to June, the consumer
market remained under pressure, 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$32,131,000, a decrease of approximately
US$3,087,000, or 8.8%, from the same period
last year, and its share of revenue declined from
19.0% t0 17.4%.

The PRC

China is the Group’s second largest market.
China’s industrial chain and supply chain
have gradually recovered after the end of the
pandemic. 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 new products in order
to drive revenue growth. During the period,
revenue from the PRC market was approximately
US$34,851,000, an increase of approximately
US$5,726,000, or 19.7%, over the same period
in 2024, and its share of revenue rose from
15.7% t0 18.9%.

The ASEAN Market

Revenue from the ASEAN market (excluding
Vietnam) for the period was approximately
US$13,573,000, a decrease of US$1,240,000,
or 8.4%, from the same period last year, and its
share of the Group’s total revenue dipped from
8.0% to 7.4%. The ASEAN market has always
been a key market for the Group's development.
The Group hopes to leverage its industrial
and geographical advantages to 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.

12 Vedan International (Holdings) Limited Bk EIRE (2R2) SIRAF
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5. The USA
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Revenue from the US market for the period
was approximately US$17,573,000, a surge of
approximately US$4,562,000, or 35.1%, over the
same period last year, while its share of revenue
increased from 7.0% to 9.5%. The improvement
in performance during the period was mainly due
to the uncertainty caused by reciprocal tariffs,
which led to US placing orders in advance,
resulting in an increase in regional revenue. The
Group will maintain key channels and customers,
integrate the production and sales value chain,
and continue to develop market-driven products
in order to meet customer needs and improve
the quality and competitiveness of its products.
Future sales performance remains encouraging.

6. Other markets

Other markets mainly consist of Taiwan, Korea,
and the EU. Total revenue for the period was
approximately US$12,789,000, a decrease of
approximately US$694,000, or 5.1%, from the
same period of 2024. Its share of the Group’s
total revenue slid from 7.4% to 7.0%, mainly
due to a decline in sales volume of CMS in

Korea.

(2) Sales Analysis by Product

E =]

EETHEPEARNE KRGS
17,573,000F 5 BREFEE
BRI N494,562,0003% T 5
35.1% & W L EEFR7.0%
WEQ 5% HARNZELE Tt
TERNHEMBRNAETE
Mo EXEATEHEELRA W
B SR E IRy E IR a0 o
AEBBHESBARER K
BERE -BEEHBEE F
ERETHSERER LUR
EREFRFERMESERZ
mEEBRF N RKREER
RINEREF-

Rttt ts

HthmigTEA8E -3
BTG BN GETE
W #97%12,789,000FE 7T » &
2024 F R EAE /L £9694,000
ETHS 1% HEBREE
WH7.4%BE7.0% £
FHeEEEECMSZINEE T
B> BUEEBAFIEE -

(Z) EmiHED IR

Unit: US$'000 Bl F%7t
Cumulative from  Cumulative from January
January to June 2025 to June 2024 Difference
Item EH 2025%1-6B it 202451-6B B3t =R
Amount Amount Amount
&8 % Ed % g %
MSG and Seasonings k4% Kz 58 Bk k) 99,745 54.1% 105,611 57.0% -5,866 -5.6%
Modified Starch, MR 0 KR
Native Starch and B e IR R R
Starch Sugar 31,369 17.0% 33,446 18.1% -2,077 -6.2%
Specialty Chemicals ~ #5{EZE & 9,433 5.1% 9,963 5.4% -530 -5.3%
Fertilizers and Feed PBE A} B2 ) Rl
Products 14,931 8.1% 16,414 8.9% -1,483 -9.0%
Coffee Beans M eE = 19,558 10.6% 8,723 4.7% 10,835 124.2%
Others HAth 9,231 5.1% 10,998 5.9% -1,767 -16.1%
Total At 184,267  100.0% 185,155 100.0% -888 -0.5%
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MSG and Seasonings

During the period, revenue from MSG and
seasoning-related products was approximately
US$99,745,000, a decrease of approximately
US$5,866,000, or 5.6%, from the same period
last year. The weaker performance was mainly
because market demand in Vietnam, Japan, the
PRC, and ASEAN markets had not yet recovered,
and low-price competition in the market had
suppressed breakthroughs in sales volume and
selling price, resulting in a decline in revenue.
Their share of revenue fell from 57.0% the same
period last year to 54.1%.

Modified Starch/Native Starch/Starch Sugar

Revenue from modified starch, natural starch
and starch sugar products was approximately
US$31,369,000 for the period, a decline of
approximately US$2,077,000, or 6.2%, over
the same period last year. Excess production
capacity of modified starch in the PRC, combined
with higher supply from Thailand, led to more
intense market competition. While the Group's
limited price reductions caused a decline in sales
volume and revenue, the continuous drop in raw
material costs contributed to a rise in gross profit
compared with the same period last year. Sales
of starch sugar also continued to rebound due to
customer destocking. 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.

Specialty Chemicals

Specialty chemical products include hydrochloric
acid, soda, and bleach, all of which are sold in
Vietnam. Total revenue from specialty chemicals
products was approximately US$9,433,000
for the period, a decrease of approximately
US$530,000, or 5.3%, from the same period in
2024, and its share of the Group’s total revenue
receded from 5.4% to 5.1%. During the period,
revenue from soda products remained relatively
unchanged from the same period last year. Due
to weak demand and low-price competition in
the industry, the selling price of hydrochloric acid
and bleach products continued to fall, resulting
in a decrease in overall revenue.
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4.  Fertilizers and Feed Products

Revenue from fertilizer and feed products was
approximately US$14,931,000 for the period,
a decrease of US$1,483,000, or 9.0%, from
the same period in 2024, and its share of the
Group's total revenue decreased from 8.9% to
8.1%. The drop in international molasses prices,
coupled with intensified market competition for
CMS products, impacted both selling price and
volumes and negatively impacted 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.

5. Other Products

During the period, the Group’s revenue
from other products was approximately
US$28,789,000, an increase of approximately
US$9,068,000, or 46.0%, over the same period
last year, and its share of the Group’s total
revenue increased from 10.6% to 15.7%. The
improved performance during the period was
primarily driven by the greater sales volume of
coffee beans and bulk raw materials in the PRC,
which ultimately contributed to revenue growth.

I1l. MAJOR RAW MATERIALS/ENERGY OVERVIEW
(1) Cassava/Starch

Due to the rebound in output from major plantation
areas such as Thailand, Vietnam, and Cambodia
during the current production season, market demand
has remained weak, resulting in a decline in prices
throughout the season. As part of the Group’s annual
strategy to centralize procurement and develop new
sources of supply during the production season, it
strives to secure most of the required raw materials in
2025 while controlling production costs and increasing
profits.

4. fEEIFEdR

AHBEENERERGSA
14,931,000FE 75 WEFE
EHA R /01,483,000 7T
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(2)

(3)

Molasses

Vietnam’s total molasses output for the current
production season has increased slightly. In the
first half of 2025, stable climatic conditions in key
producing countries led to increased output and a
more relaxed supply situation, which contributed to a
decline in prices. In addition to ensuring the domestic
supply of molasses in Vietnam, the Group will continue
to monitor changes in the international molasses
market, and place orders in a timely manner, and
actively develop additional sources of supply to ensure
a stable supply of the raw materials.

Energy

Crude oil: The international crude oil market exhibited
an oversupply trend during the period, with price
remaining relatively weak. The price of WTI oil
continued to hover within the range of US$62 to
US$75 per barrel. Due to changes in demand and
escalating geopolitical risks, the possibility of a short-
term surge still exists, which would create uncertainty
regarding crude oil prices and supply, but it is not
expected to increase significantly.

Coal: During the period, the international coal market
faced downward pressure, mainly due to ample supply
and weak demand. As a result, coal inventories in
various countries remained high. Additionally, the
impact of US reciprocal tariffs hindered economic
recovery, leading to a slight decline in coal prices. The
Group will continue to monitor changes in the energy
industry and flexibly plan ahead.

Electricity: The key focus of Vietnam's 2025 power
and energy sector overview is energy transition, policy
adjustments, and emerging investment opportunities.
The new “Vietnam's Power Development Plan 8"
(PDP8) emphasizes the development of renewable
energy (including offshore wind power) and nuclear
energy, as well as the expansion of green electricity
capacity. The new regulations also provide incentives
for renewable energy to attract investment. However,
due to increasing electricity demand, challenges such
as electricity price hikes also exist.
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In summary, 2025 is a pivotal year for the
transformation of Vietnam’'s power and energy
policies, with new regulations and initiatives strongly
promoting the development of low-carbon energy
— primarily renewable energy and nuclear power —
while actively expanding the solar and offshore wind
power markets. However, challenges such as electricity
price adjustments driven by rising demand, the pace
of infrastructure construction, and policy execution
capabilities also need to be addressed.

In Vietnam, the Group has adopted a cogeneration
power system to ensure a stable supply of electricity,
and its production units have continuously reviewed
and promoted energy and power conservation.
Meanwhile, in addition to continuously seeking fuel
supply solutions to control energy costs, the Group
has stepped up its efforts in evaluating various green
energy solutions to continue to move towards the goal
of net-zero carbon emissions.

IV. FINANCIAL REVIEW

1.

Liquidity and Financial Resources

During the period, the Group’s cash and cash
equivalents, short-term bank deposits, restricted
deposits, and structured bank deposits amounted
to US$61,655,000, a decrease of US$4,862,000, or
approximately 7.3%, compared with the end of 2024.
Total borrowings amounted to US$27,809,000, an
increase of US$2,490,000, or approximately 9.8%,
from the end of 2024.

During the period, the central bank of Vietnam kept
its key policy interest rate largely unchanged at
4.5%, while the cost of US dollar financing remained
high. Considering interest rates, financing costs and
exchange rate risks, the Group adjusted its total bank
borrowings in a timely manner and adjusted the VND-
USD ratio for some of its bank borrowings to minimize
interest expenses and mitigate risks. Total net finance
income for the period amounted to US$123,000, a rise
of US$541,000 compared with the same period last
year.

The Group's trade receivables for the period amounted
to US$32,319,000, a decrease of US$1,257,000, or
approximately 3.7%, from the end of 2024. Total
inventory stood at US$132,754,000, an increase of
US$5,883,000, or approximately 4.6%, from the end
of 2024.
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In addition, trade payables amounted to
US$15,573,000, an increase of US$4,319,000, or
approximately 38.4%, from the end of 2024. The
current ratio decreased to 3.72 from 3.82 at the end
of 2024, and the Group’s financial structure remained
stable.

Capital Expenditure

Capital expenditures for the period totaled
US$4,122,000, up by 45.4% from US$2,835,000
for the same period last year. The expenditure was
primarily for the replacement of certain obsolete
equipment at a Vietnamese subsidiary and the
continuation of outstanding maintenance projects
from the previous year. Affected by interest rates,
exchange rates and economic recovery, the operating
environment remained uncertain. The Group is
continuing to actively plan several development
and investment projects, but is reviewing them with
caution. 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 rate

In 2024, the FED cut interest rates three times, totaling
1 percentage point, with the policy rate being adjusted
to a range of 4.25% to 4.50%. In the first half of
2025, the FED maintained interest rates unchanged
following five consecutive meetings. The market
expects interest rate cuts to begin in the second
half of the year. Against this backdrop, the current
policy focus of the State Bank of Vietnam (SBV) is to
maintain stable interest rates and moderate interest
rate cuts, promote credit growth, and flexibly manage
exchange rates to support the official GDP growth
target of 8.3% to 8.5%.

18  Vedan International (Holdings) Limited B3 EIRE (2A2) AIRAF

(=)

(=)

B4 BN E S KRKA
15,573,000 75> 82024 F &
¥N4,319,000%E 75> 49 31E N
38.4% o RENEE X B HH2024F K
Z3.82F/VE3 72 EEMBLE
BINRFEEARE

BExH

KEARNEART H3£4,122,0005
T B A FEREAAY2,835,000E 7T
BIN45 4% X HEBEABEF
NEZ R REARAER Rk
FIEERTHEBEEZIEE %
B~ BERE R D R 7518 iR
EEE KRERBEIAEERRD
RK-EBNMBIBEEZLIBEERK
BEEH BT ER - HIL bk
FHEERIT 2 ERASZT RN &
HEEEAEARASTH  BIFER
FINEHEETRE

BEZx

2024F 7 EHE G (Fed)R 5T
RE3X  Ht1EE D B
B EFEFEA25%F4.50%H
B e E2025 EF¥F  BREEK
BEEIXNEE  EFNELRE
BARK TIEEAREBETF
FHE -FILBFESET BEEK
$RIT(SBV)BRIBUR T8 2 4 15
MEET BERB -REEE
HE -ZEZEEEX UITEE
R EMS.3%-8.5%GDPIEEHE

o



Management Discussion and Analysis ZI2 84 kD

Since the FED has yet to cut interest rates, the interest
rate differential between the USD and the VND still
exists, continuing to put pressure on the VND. In the
first half of 2025, the VND depreciated by around
2.7% against the USD, with the exchange rate falling
from around 25,080 VND/USD at the beginning of the
year to around 26,095 by mid-year, with a peak of
26,219. The estimated average exchange rate for the
year is approximately 25,776 VND/USD. In addition,
Vietnam’s economy continued to demonstrate strong
momentum in the first half of 2025 - GDP growth
reached 7.52%, the highest level for the same period
in 15 years, with second quarter annualized growth
of nearly 7.96%, approaching the full-year target of
8.0%. FDI inflows also continued to increase, further
supporting economic performance and exchange rate
stability.

The Group's subsidiaries in the PRC are mainly
engaged in local sales, with transactions conducted
in RMB. The average exchange rate of the RMB
against the USD in the first half of 2025 is 7.18,
a slight depreciation from 7.11 in the first half of
2024. The overall performance of the RMB is weak
but manageable. The Group will continue to monitor
movements in the RMB-USD exchange rate to assess
the potential impact on the business.

EPS & Dividend

Basic earnings per share for the period were 0.50 US
cents. The Board of Directors has resolved an interim
dividend of 0.300 US cents per share. The dividend
payout ratio for the first half of the year was 60.0%.
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V. PROSPECTS i RE

In the first half of 2025, the global economy showed 2025F E¥F 2 RQBERIRH FiE
modest signs of improvement amid overall stability. FEEREENEE RERSHENE
Although the direct impact of the Russia-Ukraine war BREEEI R fERERMEHER
has gradually faded and energy and raw material prices MREFRBRLSL PR ABUAR
have fallen slightly compared with last year, geopolitical EEOR (HEE BRI T N EE
tensions in the Middle East persist, supply chain disruption BN 2B B DT HAE RS EL > 2K
risks remain, and the lagged effects of the US interest rate KBEHEMBRELS TRE M-

hikes are still being digested, leaving the global economic
recovery facing numerous uncertainties.

In the second quarter of this year, the United States ZENRAPAFEF _FTHL2RBENEF
imposed reciprocal tariffs on the rest of the world, leading i EMERKEFRRESAS
to heightened economic uncertainty worldwide. The MEBNE —REEE2IKEREGE
Vietnamese government was among the first in the world BEH) o WIEAE2024F PRI HBI 2 IE
to initiate negotiations, and continued to advance a number EIEREN Qi BERER RIS
of growth-promoting measures launched in 2024, including Frih B ERZIBRABESIEst S
green energy transformation, manufacturing upgrades, BR7H BB IEXNEREEITHRRIE
infrastructure expansion, and investment attraction WS PR E R T 2L IEM B BIR
plans. In addition, it officially began to streamline its TRERBBEBRIEY c2025F FF¥4F
government agencies and administrative areas in July, as GDPEHRET 52% » BE N E ERHA
well as introduced and implemented multiple new policies, (6.42%) > BN BE188.3%-8.5% %
demonstrating a rapid and proactive response. The annual Bo@EIRAE B E2025F68 L
GDP growth rate in the first half of 2025 reached 7.52%, FEFIHCPIFEIE R R3.7% » EHIEE
slightly higher than the same period last year (6.42%), but I8 EMI4.5%BBLLT o

still below the 8.3%-8.5% target. In terms of inflation, as
of June 2025, Vietnam’s average annual CPI growth rate for
the first half of the year was maintained at 3.7% - lower
than the government'’s target of 4.5%.

In PRC, the economic growth rate was around 4.6% for FED S E 2025F EHFFELBIEER
the first half of 2025, slightly lower than the same period #754.6%  BRENEFER (5.0%) °
last year (5.0%). Despite the government's continued BEEHIFEESERREE  S1F
implementation of policies aimed at stabilizing growth, FHERZH B EXCEERKEER
including easing restrictions on local government debt, real Al > (B RE ZE B Fo ot EE T 3G IV A A 14 IR
estate absorption and technology investment subsidies, NERANE - BFRERNDS  HEE
structural pressures on the manufacturing and real BVIESS > CPIFFIE R FE2025F6 H 124
estate markets remained significant. With a high youth 04% BTHNEEENEBNER-

unemployment rate and weak consumer confidence, the
CPI' annual growth rate was only around 0.4% as of June
2025, indicating that the recovery momentum of domestic
demand remained limited.

In general, the performance of emerging Asian economies MRS > 20255 £ Fap 7 A
was relatively strong in the first half of 2025. In particular, EREXREAHSR FlEHEES
Vietnam maintained growth levels above the regional BEEREFHEEXER T EFERE
average thanks to various policies and industrial relocation, BHIEERR RALKESRIN=
becoming a focal point for global capital. Bho
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Although the Group continues to face an uncertain
economic environment and numerous 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:

o 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.

o Actively expand into new channels and new markets,
adjust product positioning and sales tactics, seek
cooperative partners to expand market scale, and
strengthen product marketing and brand promotion to
improve the Group’s results performance. The Group
will also invest in the development of Internet sales
channels to expand its reach.

J Continue to advance production technologies
and master key technologies to enhance core
competitiveness, and reactivate idle equipment to
achieve the dual objectives of improving quality and
lowering costs.

J 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.

J 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 the Group's
business presence.

& B 8 28 ) E B R SR A FE E BV AR IR
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LR RIEMERSE LURRSE
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o Integrate the Group’s resources and seek strategic
partnerships to jointly develop markets with effective
resource integration, strengthen research and
development capabilities, and promote the Group's
upgrading and restructuring efforts to increase
revenue, profit, and scale.

o Enhance equipment automation, accelerate the
informatization of administrative processes, and
develop Al enterprise applications to improve the
efficiency of decision-making management.

o Intensify efforts in evaluating energy-saving plans
and promoting energy conservation, and reduce
consumption in the pursuit of carbon reduction.

J Continuously control 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 2025, the global
economy will continue to face uncertainty due to factors
such as the ongoing economic tug-of-war between
China and the US, inflation and fluctuations in foreign
exchange rates, ongoing regional conflicts, and supply
chain restructuring resulting from trade wars. The Group’s
business operations will therefore face certain challenges.
However, the Group is cautiously optimistic and will
continue to cultivate the market in accordance with its
established business strategies and sales network. It will also
actively explore new products, new businesses, and new
areas of operation through strategic alliances. Therefore,
the Group remains confident in its ability to leverage its
operational synergies to drive the overall development of its
operations.

22 Vedan International (Holdings) Limited Bk EIBE (2:A2) BIRAF
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Other Information

H AN &

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 2025.

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

(@ As at 30 June 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:—

BE -BRxHEXAT LHES

ARABIREEARBASIMERGE =
“HEARB=tTHLEARBEEABE -HEY
BEEIAR A BMEMRD o

EENKRO ERARMDREEEZE
I 5K

(a) F_v_ﬂi/\ﬁ +E| $@7§$
RARBHEEEFERER (E&ERHE
5 R EAB R B EXVER) Z 5~ *EE%%HQ
DrhEEERER BT

Interests in shares

MRz

Approximate
Percentage of
total issued shares
of the Company

Number of
ordinary shares
(Long Position)

Name Capacity ZERH$E GFameBHITRE
e 515 (FE) BB ZHHNBE DL
Mr. HUANG, Ching-Jung Beneficial owner 200,000 0.01%
ERREE BmEAA

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

HIERTE BEm#EAA

Save as disclosed above, as at 30 June 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
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 contained in Appendix C3 of the Rules
Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited (the “Listing Rules of the Hong Kong Stock
Exchange”), to be notified to the Company and the Hong Kong
Stock Exchange; nor had they been granted such rights.

bR EXFriREEN R S _AE A=+
B HEANTDESURSTHRAEREA
BAREFAHAEEIE (EEREHFRPERE
BIEXVER) 2 IR0~ FBRARRMD R E#ES
%ﬁﬂ)ﬁz%ﬁﬁ%%ﬁﬁ( IRIEE S RIS KRGS
XVEE 7R B8N WA G RAT RE L
A*%FEEBEQT (TEBHFT) 2 EME

mIAKE ; Tb)IREE S RIS KA 55352
1%2,\§IJM%\+)Sﬁﬁtzﬂuaﬂﬁmzﬁm&““ﬁz
KB ORBEEEHEXZAERADS
%LFE%EEJJ (TEBFT EHRA) Mss
CIFHZ( ETRTABEZETEERLZN
EESFAYBNGEQATDREBBFTZE
AR, RETEER S EMER -
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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 30 June
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.

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.

SUBSTANTIAL SHAREHOLDERS' INTERESTS OR
SHORT POSITIONS IN SHARES

So far as known to the Company, as at 30 June 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:

EXEHEPRE

BiEEHRIEI3SIBME REE-ZT
“HERB=THLFESFEEHZEFHK
B :

REmALECREARTBILIIENTESH
B MENBREAERRDENEZEET RE
ZEgRFHEEGRE BT _AF=
A=+—HEEX-

RABVBUFPITESTEBRAERFTES
YLENHEZERTRARRBEE TR
MEEgrME BZEZ_HAF=A=+—
AL -

BREXFIIRBEESIN  EFTAMEEERRF
“ETMEFRTIELQALURESER 2
R HMEHRRE EHRAFE13.51B(1)F
FLUREE

FERRNROZESIRE

BARRABRA G R_BE_AFA=+H>
BREXFIRBEAADEEHARSITHRAERZ
Bz LN ATRAERIRM P EERE
BHEMIEHRAIEXVEE2RE3INE 21
NABRRBIREZ Em HEAEINARRE
RBES R ERGIE36FAFEZER
Bz :

Approximate
Percentage of
total issued shares
of the Company

Number of
ordinary shares
(Long Position)

Name Capacity LiEREE EEATEETRE
E2Y ] 519 (Fa) BB ZzEBHNBERE
Billion Power Limited (“Billion Power”) Beneficial owner 512,082,512 33.62%
BEmEAA (Note 1)
(M$5E1)
Vedan Enterprise Corporation Interest held by its controlled 512,082,512 33.62%
(“Taiwan Vedan") corporation (Note 1)
R EEROERAT (T8EKM REZERZ tEZ#m (fFET)
King International Beneficial owner 169,730,196 11.15%

Bm#ER A
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Approximate
Percentage of
total issued shares
of the Company

Number of
ordinary shares
(Long Position)

Name Capacity =R EE LA ATERITRE
%8 515 (FE) BMEBZBHBESRL
Yang Shih-An Interest of company 169,730,196 11.15%
Btz controlled by him (Notes 2 and 4)
RHZERZ X #xw (M 5E2Re4)
Yang Shih-Hsi Interest of company 169,730,196 11.15%
IR controlled by him (Notes 3 and 4)
RHEZERZ X #m (MF5E354)
Concord Worldwide Holdings Limited Beneficial owner 127,297,646 8.36%
Bm#ERA
High Capital Investments Limited Beneficial owner 127,297,646 8.36%
Bm#ERA
HECERMDERAT Beneficial owner 83,348,000 5.47%

Notes:

Save
at 30

BEmBEEA

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.

Mr. Yang Shih-An was 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.

Mr. Yang Shih-Hsi was 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.

The interests that Yang Shih-An and Mr. Yang Shih-Hsi had in the
169,730,196 shares were of the same block of shares.

as disclosed above, so far as is known to the Company, as
June 2025, 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.

MsE -

1. Billion Power® BEKANEZEHB AT
i B IR FIE AR A ¥ A 5% % HBillion Power
Fri58 2512,082,512f 8D 2 #Et o

2. HBtZEEFEITESNIESTEKNg
International Limited (TKing International 1)
BB=272—WXRE - HBEZRE
RAMm#E R AR King Internationali¥ B 2
169,730,196 @ A RBIRMDHREER #m

3. HBUERELEFEITESNZESTEKNg
International Limited (TKing International 1)
BB=Z72 —WXRRE - BHEERLESE
AMm#E R AR King Internationali¥ B 2
169,730,196 @ R RBI RMPHREER #m o

4. BUZXERBUERLEERERZ
169,730,196/ B {7 B m JH B RS B —HE AR 7

PR EXFRIIREEIN BARBMA R
“HFEARB=TH #EEMAL (WIEE
AEBEFHARSTHAER) REATZRHN
HEERNPEAREZSRMEHFNE
XVEE2RFINEZ R X BRAERDRE
BEISIPAINEE 2 AP m KA SRS A
AT RFE ST RPAERPIFEIB6HRAFE
ZzEEMZzERNERIKE -
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COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has made specific enquiries of all Directors to
confirm that they have complied with the Model Code for
Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 of the Listing Rules of the Hong Kong Stock
Exchange during the reporting period up to 30 June 2025.

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 of the Hong Kong Stock Exchange during the
reporting period up to 30 June 2025, save and except for the
below code provision.

In respect of code provision F.2.2 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 27 May
2025 due to business commitments.

EMPLOYEE INFORMATION

As at 30 June 2025, the Group had a total of 3,947 employees,
3,752 of whom were employed by subsidiaries in Vietnam, 170 by
subsidiaries in the PRC, 15 by the Taiwan Branch and 10 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 share options 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 2025. 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 2025 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
2025.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend for the six
months ended 30 June 2025 of 0.300 US cents per share. The
interim dividend will be paid on 13 October 2025 in HK dollar to
shareholders whose names appear on the register of members of
the Company on 25 September 2025. The HK$ equivalent of the
interim dividend is 2.3337 HK cents per share, which is based on
the exchange rate of US$ against HK$ at US$1.00 to HK$7.779
as quoted by The Hong Kong Association of Banks on 26 August
2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Monday, 22 September 2025 to Thursday, 25 September 2025
(both days inclusive), during such period no transfer of the
Company’s shares will be registered. The record date will be
Thursday, 25 September 2025. In order to be eligible to receive
the interim dividend for the six months ended 30 June 2025,
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, 19
September 2025.
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Review Report of the Independent Auditor

BN I BN B RS

_E
pwc

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 29 to 56, 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 2025 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.

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, 26 August 2025
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Interim Condensed Consolidated

HEARGRASR S

HER

EE

Balance Sheet

Unaudited Audited
30 June 31 December
2025 2024
RIBEIZ REIZ
—E-RE —EE
ANB=+H +ZBA=+—H
Note Uss$’000 Us$'000
Bt 52 FE=5 FE7T
ASSETS HiE
Non-current assets JERENEE
Property, plant and equipment ME- R REZE 7 115,513 122,437
Right-of-use assets FTHREEE 7 4,348 4,614
Intangible assets mLEE 7 949 970
Long-term prepayments RHATENM A 555 536
Deferred tax assets RILIRIAE E 538 965
Investment in a joint venture R—EEaEREZKRE 626 626
Investment in an associate R—EBE T RE 8 3,994 4,149
Total non-currentassets ~  JFmEBRE®&ME 00000 126523 134297
Current assets RENEE
Inventories FE 132,754 126,871
Trade receivables B E SRR 9 32,319 33,576
Prepayments and other receivables TE I8 K E A FE R IE 17,390 7,111
Amount due from related parties FEW AR E AN LtHIE 21(c) 812 319
Structured bank deposits EBMIRITER 3,492 =
Short-term bank deposits EHEASRITER 9,398 16,535
Restricted deposits PR &l 1% 7 = = 2,509
Cash and cash equivalents B RIBEEEEY 48,765 47,473
Total current assets ____  RWEE@E 24930 23439
Total assets BERE 371,453 368,691
EQUITY R
Equity attributable to owners of TATERE ARG
the Company
Share capital (&N 10 15,228 15,228
Reserves EE 286,173 286,958
301,401 302,186
Non-controlling interest JEER 242 230
Total equity L] 301,643 302,416
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Interim Condensed Consolidated Balance Sheet HEIESEAiG A EERAER

Unaudited Audited
30 June 31 December
2025 2024
RIBEIZ RE'IZ
—E-RE —EE
ANB=+H +ZHA=+—H
Note Uss$’000 Us$'000
Bt 52 FE=5 FE7T
LIABILITIES =R
Non-current liabilities EREIEE
Bank borrowings RITEE 12 - 664
Lease liabilities HEaR 2,551 2,698
Retirement benefit obligations BRRBHSE 1,424 1,474
Total non-current liabilities ~_ _ JrAMAMA® EEgEN 4836
Current liabilities RENEE
Trade payables FET B 2 AR X 11 15,573 11,254
Accruals and other payables FEsTE B R EMENRIE 17,282 21,894
Amounts due to related parties FEIBREANTHRIE 21(c) 1,579 643
Bank borrowings WITEE 12 27,809 24,655
Lease liabilities HEaE 516 506
Current income tax liabilities BNEAFRIE I aE 3,076 2,487
Totol current libilities ____ WOARE® 6585 61439
Total liabilites ~~~~~~~~ &Afk®& =~ 69810 66275
Total equity and liabilities EankaEiEsE 371,453 368,691

The above interim condensed consolidated balance sheet should

be read in conjunction with the accompany notes. — B o

30 Vedan International (Holdings) Limited Bk EIBE (#:A2) BIRAF
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Interim Condensed Consolidated Income Statement
HHEARSPRAZ & N & 3R

Unaudited
Six months ended 30 June
RBEZ
BEARA=1THLARER
2025 2024
—EZHE “EINEF
Note Us$'000 Us$'000
NS FE=rx TET
Revenue & 6 184,267 185,155
Cost of sales #HE A 14 (152,458) (152,252)
Gross profit EH 31,809 32,903
Other gains — net Hihzm — 958 13 1,194 1,354
Selling and distribution expenses HERDHAS 14 (9,780) (9,768)
Administrative expenses TR 14 (12,216) (12,118)
Operating profit _ _ _  M&&&#® Moz 12371
Finance income B U 677 454
Finance costs s (554) (872)
Finance income/(costs) ~net  __ _ BMABWA /e —#& 15 123 419
Share of post-tax loss of an assodiate _ Mfei— FIWEATMKRERA ¢ NN (462
Profit before income tax PREFS IR AT 10,755 11,491
Income tax expense Frigfim sz 16 (3,145) (3,147)
Profit for the period HRAEF 7,610 8,344
Profit attributable to: UT&AREMERN :
— Owners of the Company —RREVEE A 7,598 8,331
- Non-controlling interest —FEIER S 12 13
7,610 8,344
Earnings per share for profit TATHEE AEGENZ
attributable to the owners of SrREF
the Company
— Basic and diluted earnings per share —&REARKEERF
(expressed in US cents) ULEMWFITR) 17 0.50 0.55
The above interim condensed consolidated income statement LA = oh B B A & U 2 7% 8 B BB B9 B 5 —

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

ARG ERAR & 2 E W m

Unaudited
Six months ended 30 June
RISER
BESRA=1THLARER
2025 2024
bl - 3 —ZMmF
Us$’000 Us$'000
FET TET
Profit for the period HRAEF 7,610 8,344
Other comprehensive income/(loss) Hth2EW A~ (§518)
Items that may be reclassified to profit or loss WE WD IEEEm B
Currency translation differences RERE 297 (395)
Total comprehensive profit for the period HAZmiEF4EEE 7,907 7,949
Total comprehensive profit for the period UTFEFEGIHAZE
attributable to: EAFI4EEE -
— Owners of the Company S VYNEIE TSN 7,895 7,936
— Non-controlling interest —FFIER S 12 13
7,907 7,949
The above interim condensed consolidated statement of DA AR ER RS BR 4R & & T U 2 2k 8 B BB B B 5
comprehensive income should be read in conjunction with the — A

accompany notes.
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Interim Condensed Consolidated Statement of Changes in Equity

hHARE B AR A M 2

B R

Unaudited
REEG
Attributable to the owners of the Company
. VNGE 2PN 3
Non-
Share Share  Exchange Merger ~ Statutory  Retained controlling Total
capital  premium reserve reserve reserve  earnings Total interest equity
Bx  RHEE ERMRE AHHE EERE FIRA i T EGAE
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US§'000
TERT TR TET TERT FTET TERT FTER TERT FET
Balance at 1 January 2024 R_B_ME—-F—HZ
SR 15,228 47,358 6,905 79,994 901 144,172 294,558 225 294,783
Comprehensive income 2EBA
Profit for the period KRR - - - - - 8,331 8,331 13 8,344
Other comprehensive loss ~ Ef2EEE
- Currency translation -ERER
differences - - (395) - - - (395) - (395)
Total comprehensive HE-Z-MEAR
(loss)/income for the =+HLEHEZ
period ended 30 June 20 (518) /WALE
2024 - - (395) - - 8,331 7,936 13 7,949
Total transactions with ~ BEEAZERFE:
owners:
Dividends (Note 18) B8 (W3E18) - - - - - (3,499) (3,499) - (3,499)
Balance at 30 June 2024 RZF-MEAXB=+AH
258 15,228 47,358 6,510 79,994 901 149,004 298,995 238 299,233
Balance at 1 January 2025 M-E-REF—A—HZ
s 15,228 47,358 6,152 79,994 973 152,481 302,186 230 302,416
Comprehensive income 2EMA
Profit for the period AERERET - - - - - 7,598 7,598 12 7,610
Other comprehensive Hit2EWA
income
- Currency translation -ERER
differences - - 297 - - - 297 - 297
Total comprehensive HE-Z-REARB
income for the period =+HLHBERZ
ended 30 June 2025 2EBALE - - 297 - - 7,598 7,895 12 7,907
Total transactions with ~ SEEAZERBE:
owners:
Transfer to statutory reserve BRI ZE AT - - = = 33 (33) = = =
Dividends (Note 18) &8 (z218) - - - - - (8.680) (8.680) - (8,680)
Balance at 30 June 2025 RHZEZHZEAA=1+H
2R 15,228 47,358 6,449 79,994 1,006 151,366 301,401 242 301,643
The above interim condensed consolidated statement of changes D _E AR HR RS R 4R & 1 2 2 Bl 2k FE EA B BT B 5

in equity should be read in conjunction with the accompany

notes.

—fREE
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Interim Condensed Consolidated Statement of Cash Flows
FEARG R IR E M=

Unaudited
Six months ended 30 June
REEZ
HERA=1+HLAKEAR
2025 2024
ot ek - —ZTTF
Note Us$’000 Us$'000
B 5 FET FETT
Cash flows from operating RETHEEZHERE
activities
Cash generated from operations EWMEzRE 7,593 4,904
Interest paid BRFE (507) (833)
Income taxes paid BEPER (2,129) (4,147)
Net cash generated from/(used in) RgEEE (FTA)
_opersting actities_ 2 4957 o0
Cash flows from investing activities IREEFHEEZHEHR=E
Purchases of property, plant and BEYE -BERKE
equipment (4,141) (2,066)
Purchases of intangible assets BERTEE (15) 3)
Proceeds from sales of property, HEME - BERIZEZ
plant and equipment Fri§ 708 15 8
Interest received B UF] B 677 454
Decrease in short-term bank deposits %G HASR1T 77 AU PR &Il 14
and restricted deposits TR 9,646 12,316
(Increase)/decrease in structured EBMEIRTTERR (8m)
bank deposits B (3,492) 429
Proceeds from return on structured R BAEBMERITERDOIR
bank deposits ZF18RIE - 4
Capital injection to an associate m—EBEAEEE (220) -
Net cash generated from investing BRETEMSEZIRE P8
_activites 2,470 11,142
Cash flows from financing activities BIEEHEEZHEHR=E
Proceeds from bank borrowings RITEEEMIE 12 51,671 69,137
Repayment of bank borrowings BERITEE 12 (49,316) (66,861)
Dividends paid BEERE 18 (8,680) (3,499)
Principal elements of lease payments MENRZAEED (208) (218)
Net cash used in financing activities  BAMZEBIFTAZR=AR _ __ __ _ ESSesdEl (1441
Net increase in cash and RERREEEYIEMBEE
cash equivalents 894 9,631
Cash and cash equivalents at RV ZIRERIREEEY
beginning of the period 47,473 29,676
Exchange gain/(losses) on cash and RBENRREEBYZER
cash equivalents Wz, (B518) 398 (687)
Cash and cash equivalents at end HRERZRERAEEEY
of the period 48,765 38,620
The above interim condensed consolidated statement of cash M _ERERRSBRAR & IR S M E AR FE BT B 5F
flows should be read in conjunction with the accompany notes. —fHEE-
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Notes to the Interim Condensed Consolidated Financial Information

HH :/H\H /FI\_EIIﬁ ﬂ = 7J %Q 7|"|’ IZT—J DI

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 26 August 2025.

BASIS OF PREPARATION

This interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with Hong Kong Accounting Standard
("HKAS") 34 "Interim Financial Reporting” issued by the
Hong Kong Institution 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 2024, which
have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS”), 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.

—iRE#
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE FIMIsE

3 ACCOUNTING POLICIES

Except as described in (a) below, the accounting policies
applied are consistent with those of the annual financial
statements for the year ended 31 December 2024, 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 2025, but do not have any
significant impact on the preparation of this interim
condensed consolidated financial information.

HKAS 21 and HKFRS 1 Lack of Exchangeability
(Amendments) (amendments)

36 Vedan International (Holdings) Limited Bk EIBE (:A2) BIRAF
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Notes to the Interim Condensed Consolidated Financial Information HREAfSER4E & BT FI M s

3 ACCOUNTING POLICIES (continued) 3

(b) The following new standards and amendments to
standards (collectively “Amendments”) have been
issued, but are not effective for the financial year
beginning on 1 January 2025 and have not been early
adopted.

gEtHR (8)

(b) UTREEMER_-ZFT_AF
—A—BRBZMHREERR
ER - AEBETREAREANZ
Mt EA RSt ERMEST A
(pmmMESTAL) o

Effective for annual
periods beginning

on or after
HT5 BEAk
ZiERBZ
FEIBEX

HKFRS 9 and HKFRS 7
(Amendments)

EBVHHREEREIT X
SR ERESER
F7I; (BFTK)

HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

EBMERELERFE 195
SRV BERESERETR
SRV ERESERFEOTR
ERMBREERFI105R &
SR EAFETHR

HKFRS 9 and HKFRS 7

BAMBRERER LK
BARAMBREEAE7R
HKFRS 18
ERMBREGERBI18HR
HKFRS 19
EEMBREEBI9%R

HK Int 5 (Amendments)

HHEREEST (BFIX)

HKFRS 10 and HKAS 28
(Amendments)

EARMBREERE109R
BB G ER|E285% (BT )

Classification and Measurement of Financial
Instruments (amendments)
T ANDER 2 (BRI K)

Annual Improvements to HKFRS Accounting
Standards — Volume 11
BERAVMBREENGHENFERE-FNE

Contracts Referencing Nature-dependent
Electricity (amendments)
BRKBRABRREEBNZEH (B5TA)

Presentation and Disclosure in Financial
Statements (new standard)

MHBRENRTRIRE F2ER)

Subsidiaries without Public Accountability:
Disclosures (new standard)

WHEARBEENWE AT : KE F#ER)

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause (amendments)

BEREESRUMBHRERZ 2 - BEAHES

BERBERNZBHERZDE (BTN

Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture
(amendments)

1 January 2026

“ETRE
—B—H

1 January 2026

—ETRE
—FBE—H

1 January 2026

“BIREF
—H—H
1 January 2027

Bt F
—H—H
1 January 2027

S o= S

—H—H
1 January 2027

S o= S
—HB—H

To be determined

The directors of the Company are in the process of
assessing the financial impact of the adoption of the
above Amendments. The directors of the Company will
adopt the Amendments when they become effective.

REZEUEHBEATNGECEZHN HEE
BEEHESTE (B5T4)
A B EF IE 5T R

FHRESTRZHHEE K
REEERREBITREN
By T LAER AR ©
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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 2024.

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 2024.

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

5.2 Liquidity risk

Compared to year end, there was no material change
in the contractual undiscounted cash flows for
financial liabilities.

5.3 Fair value estimation

The carrying values less impairment provisions of
trade and other receivables, amount due from
related parties, structured bank deposits, 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.

38  Vedan International (Holdings) Limited Bk EIBE (2:R2) BIRAF

Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE FIMIsE
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SEGMENT INFORMATION

The chief operating decision-maker 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.
During the period ended 30 June 2025, the Group has
been operating in one single business segment, i.e. 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 (2024: same).

6

Notes to the Interim Condensed Consolidated Financial Information HREAfSER4E & BT FI M s

SEEF

FTEEERRECHEARENTE
E-PTEETEREIEBAZHRRE
BIAFZRIRBRDEER - BE_T
“THENB=Z1+THLILPHE KEEK
E—EE-EFO NUERIHE
BEERMAE -ELEERREARER
MIXER SEEEBRN -BEE
BB B aBrEMN (CE
Z VO DB ©

(i) Segment revenue (i) SEpUE=
Unaudited
Six months ended 30 June
KRIEBEZ
BEARA=1HLAKER
2025 2024
—E-RE —ETHE
Us$’000 Us$'000
FET TE7T
Sales of goods HEBGY
Timing of revenue recognition Wit 2 e 8 R
At a point in time B E —BRF RS 184,267 185,155

The Group's revenue by geographical location,
which is determined by the geographical presence of
customers, is as follows:

AEBMBHIBAE (A% FMIE
UBERE) 802 W=D F ¢

Unaudited
Six months ended 30 June
KEER
HEANA=1+HLAKER
2025 2024
—E-RE P4
Us$’000 Us$'000
FE=T FET
Vietnam e 73,350 79,505
Japan H7x 32,131 35,218
The PRC FA [ 34,851 29,126
The US ESJE 17,573 13,011
Taiwan =P 7,464 6,384
ASEAN member countries AN ER
(other than Vietnam) (FEfEHmE) 13,573 14,813
Other regions Hithh & 5,325 7,098
Total revenue W w48 58 184,267 185,155
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Notes to the Interim Condensed Consolidated Financial Information HEAfSER4E & MFEE FIMIsE

6 SEGMENT INFORMATION (continued) 6 IHER (@

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

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RIBEZ R

gt Sl F - AT B4
~NB=+B +ZBR=+-—H

Us$'000 Us$'000
FE FET
Vietnam R 117,316 124,689
The PRC hE 8,113 8,105
Others Hth 1 2
125,430 132,796
7  INTANGIBLE ASSETS, PROPERTY, PLANT AND 7 EBREE-DE-BRERIKIER
EQUIPMENT AND RIGHT-OF-USE ASSETS ERAEEE
Unaudited
REBEG
Intangible assets
BREE
Property,
Software plant and Right-of-use
Goodwill  and licence Total equipment assets
NE--BE )
HE RHEREER st ks FERESE
Us$'000 Us$'000 Us$'000 Us$'000 Us$'000
FTET FET FET FET FET
Six months ended 30 June 2024 BE-_F-_MEXA=+A
A fEA
Opening net book amount as at R-E-ME—B—HZ
1 January 2024 HMEESE 1,220 307 1,527 138,193 4,600
Exchange differences EREER 1 = 1 (44) (12)
Additions nE - 3 3 2,835 166
Disposals HE = = > (32) =
Impairment loss HERE (491) > (491) - -
Amortisation and depreciation (Note 14) #85R e (f3E14) = (35) (35) (10,992) (284)
Closing net book amount as at RZEZMERB=+HZH
30 June 2024 KEREFE 730 275 1,005 129,960 4,470
Six months ended 30 June 2025 BE_S-AEANBA=+H
LR {ER
Opening net book amount as at R-E-R1%¥—A—HAZ
1 January 2025 HMEESE 730 240 970 122,437 4,614
Exchange differences ERELR - - - 28 6
Additions nE = 15 15 4,122 24
Disposals HE - = = (22) =
Written-off b6 - - - (550) -
Amortisation and depreciation (Note 14) 4R ITE (HzE14) - (36) (36) (10,502) (296)
Closing net book amount as at RZEZREAA=+HZ
30 June 2025 HAKAREF(E 730 219 949 115,513 4,348
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8

INVESTMENT IN AN ASSOCIATE 8 MN—HEMEQATNZRE
Movement on the investment in an associate is as follows: R—EBEABDZREZEHNT
Unaudited
Six months ended 30 June
KEER
HEANA=1+HLAKER
2025 2024
—E_RE —Z T E
Uss$’000 Us$'000
FE=T FET
As at 1 January n—A—H 4,149 5,013
Share of post-tax loss of an associate FEL— B HE A B RIR
®BEEE (375) (462)
Capital injection AE 220 =
As at 30 June RARB=+H 3,994 4,551

The Group's share of the results of the associate and its

FEERG—BEBRMEAT ZEBURK

assets and liabilities are shown below: HEERBETRAOT
% interest held
HEEE%
Particulars of As at As at 31
Country of issued 30 June December  Measurement
Name incorporation share capital 2025 2024  method
?
B ZEZmE
b ek -3 +ZA
L] AL I B B&TREFRE ~A=+H =+—-B HEFE
Dacin International Holdings Limited ~ The Cayman Islands 26,627,559 shares 31.49% 30%  Equity

EMBERERERAR

HEHS

of US$1 each
26,627,5598%

SREAE

1E72 B
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8 INVESTMENT IN AN ASSOCIATE (continued) 8 M—HEKMEATZERE (B
Summary of financial information on associate — BHEATZMBENBE -—SRE
effective interest i

Unaudited Unaudited
As at As at

30 June 30 June
2025 2024
FRER RILEZ

RZEBZAFE RTITTHEF
~A=+H ~NA=+H

Us$’000 Us$'000
FET FE5T
Net assets as at 1 January W—BA—BZEEFE 13,830 16,711
Loss for the period HAES 18 (1,146) (1,539)
Net assets as at 30 June WARB=1+HZEERE 12,684 15,172
Interest in an associate R—REBE A8z #nm
(30 June 2025: 31.49%; —_ERENB=1+
30 June 2024: 30%) H:31.49%;, & _[NF
ANA=+H:30%) 3,994 4,551
The associate is principally engaged in real estate ZHMERDTENUERES M ES
development in Vietnam. =5
As at 30 June 2025, there is no capital commitment in R_E_HEFEB=Z+H WEFRH
relation to the Group’s investment in the associate (31 KEBNRZBE NI 2 RE 2 BEARKIE
December 2024: Nil). (CEINE+ZB=+—H  :#®) o
9 TRADE RECEIVABLES 9 RBKRESKRMR
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIEBEZ 1R 17
RIEZHE RKRIZMF
~NB=+H +ZB=+—H
Us$’000 Us$'000
FETT FET
Trade receivables from third parties BB =B ZEN 32,508 34,053
Less: loss allowance A EREE (189) (477)
Trade receivables - net FEW & 5 ARk — F 2R 32,319 33,576
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9 TRADE RECEIVABLES (continued) 9 RWKEZIRM (&
The credit terms of trade receivables generally range from EBRESEREFZEEHBENTE
cash on delivery to 30-90 days. The Group may grant a FMIREI0EIOKR cAEE B ET
longer credit period to certain customers subject to the EREERREREEH MEZRNIE
satisfactory results of credit assessment. As at 30 June 2025 Btz mBER - NI HFN
and 31 December 2024, the ageing of the trade receivables B=+tHRZZZMNF+ZA=+—
based on invoice date was as follows: B EKEZRMIZEZHH R

wF

Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIBEIZ KR IZ

R-ZFZAE RTTTHHE
AA=+H +-RA=+—H

Us$’000 Us$'000
FET FE5T
0-30 days 0&E30Xk 30,518 32,918
31-90 days 31&290K 1,501 520
91-180 days 91&180K 219 163
181-365 days 1812365k 151 -
Over 365 days 365K £ 119 452
32,508 34,053
Loss allowance of trade receivables W E ZRMZEaRE
The Group applies the HKFRS 9 simplified approach to AEMEASAMBRSE LR
measuring expected credit losses which uses a lifetime {EHEstEEMEERE > BB R
expected loss allowance for all trade receivables. BRI B S ATRRRGEEE-
The closing loss allowance for trade receivables as at RIEBE_RER_E_NENB=1
30 June 2025 and 2024 reconciles to the opening loss HBEWRE SR ZHBREBREFEHR
allowance as follows: AV RSB B 2 HERW T ¢
Unaudited
Six months ended 30 June
RIEEIZ
BERB=1THLNKER
2025 2024
—EZRE —ZEOa
Us$’000 Us$'000
FER TET
Opening loss allowance as at 1 January n—BA—Bxz
MR EEEE 477 350
Decrease in loss allowance recognised in ISR S
condensed consolidated income statement W R HEE 2
during the period EEEE R (288) (43)
Closing loss allowance as at 30 June RAA=+HZ
ARG IR B 189 307
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10 SHARE CAPITAL 10 Rz
Authorised ordinary shares
EELBER
Number of
Par value shares
[} =] BinEE
uss$ Us$'000
ETT TE
At 1 January 2024, 31 RZEZWOFE—FA—H-
December 2024, 1 January “ETOF+—H
2025 and 30 June 2025 e il = N = =
—B—BERZE_HF
~NA=+H 0.01 10,000,000,000 100,000
Issued and fully paid ordinary shares
ERTRHBBEER
Number of
Par value shares
EfE iR EE
uss$ Us$'000
ETT TE
At 1 January 2024, 31 RZEZW@FE—F—H-
December 2024, 1 January “EOF+—H
2025 and 30 June 2025 e e = . = =
—B—BERZE_R%F
~A=+H 0.01 1,522,742,000 15,228
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11 TRADE PAYABLES

Trade payables are unsecured and are usually paid within 30

days of recognition.

As at 30 June 2025 and 31 December 2024, the ageing of
the trade payables based on invoice date was as follows:

11

FEfT & 2 IR

BNEZERRAERERESINES
BI0RA AT e

H/\—v—ﬂﬂz/\ﬁ +E)§Z—7—
F+"A=+—H BUEZRMIZHE
ERBZERERNT ¢

Unaudited Audited
As at As at
30 June 31 December
2025 2024
FEEZ KEZ
WB-IEZRE RKRIZ2EZOAF
~NA=+H +ZA=+—H
Us$’000 Us$'000
FE=x FET
0-30 days 0&E30K 11,960 9,795
31-90 days 31290k 3,080 1,459
Over 90 days B0k 533 =
15,573 11,254
12 BANK BORROWINGS 12 RI7EE
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIBEIZ KEIZ
R-ZFZRE R_F_MOF
ANB=+H +-BE=+—H
Us$’000 Us$'000
FE= FTET
Non-current JEBPHA
Long-term bank borrowings RHEARTEE
— secured — B 1,319 1,992
Less: current portion of long-term B REBIRTTEEZ
bank borrowings BRHEAER (1,319) (1,328)
- 664
Current BPHA
Short-term bank borrowings FRHARITREE
- secured —F R 25,152 23,327
— unsecured — L 1,338 =
Current portion of long-term EHRITEE
bank borrowings EDERER 73
— secured — BT 1,319 1,328
27,809 24,655
Total bank borrowings SRITEE %R 27,809 25,319
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12 BANK BORROWINGS (continued) 12 SRITEE ()
Movements in borrowings are analysed as follows: %fiz“‘@ﬁ*ﬁﬂﬂ? :
Unaudited
Six months ended 30 June
RBER
BERB=1HLA~HERB
2025 2024
US$ 000 Us$'000
FEn FE7T
Opening balance as at 1 January —A—HZEBYER 25,319 43,654
Proceeds from bank borrowings fﬁfﬂﬁgﬁﬁﬁﬂlﬁ 51,671 69,137
Repayment of bank borrowings BERTEE (49,316) (66,861)
Exchange difference bE 52 = %8 135 (348)
Closing balance as at 30 June RAB=+Hz2
HARAS R 27,809 45,582
The carrying amounts of bank borrowings are denominated RITEEZREERUTEREE !
in the following currencies:
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RBEZ KREZ

-l - ATE e
~B=+H +-B=+—H

Us$’000 Us$'000

FE= FET

us$ E7T 1,319 1,992
Vietnamese dong HrEE 25,152 23,327
New Taiwan dollar e 1,338 =
27,809 25,319
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12 BANK BORROWINGS (continued)

The Group has the following undrawn borrowing facilities:

12 {RITEE (@)

FEBEUTKRIEREERE !

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RISEZ KEIZ

RZFEZRE RIZTZTHWF
AB=+H +-RB=+—H

Uss$'000 Us$'000
FER FET
Floating rate: R
— Expiring within one year —R—FRFH 111,728 140,786
- Expiring beyond one year —R—FBIH 31,980 31,308
Fixed rate: TR
— Expiring within one year —R—FERFH 27,705 =
171,413 172,094

As at 30 June 2025, the Group has aggregate facilities
of approximately US$199,223,000 (31 December 2024:
US$197,413,000) for bank borrowings, trade finance and
other general banking facilities.

Unutilised amount as at 30 June 2025 amounted to
US$171,413,000 (31 December 2024: US$172,094,000).
Among them, US$143,885,000 (31 December 2024:
US$122,069,000) of the unutilized bank facilities were
secured by corporate guarantees issued by the Company.

RZE_HEEAB=+tRH &85
HEBIRITREA849199,223,000
Ex(ZTE_NMWE+ZRBA=+—H:
197,413,000%70) (FAIRITEE B 5
MEREM—RIBITRE -

RIE-_HEEB=+H kFHAS
%8171,413,000FE 77 (Z &= EEJr_
B=+—H :172,094,000% ) - H
EP75!%@]%8%&??%@%143,885,000
Ex(ZTE_WWE+"B=+—H:
122,069,000%E70) AAABZEHZ A
B IERIEIEH o
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13 OTHER GAINS - NET 13 Hfthlgzs— 358
Unaudited
Six months ended 30 June
RISER
B#E/AA=THLKER

2025 2024

- ek - T TOE

Uss$’000 Us$'000

FER FET

Net exchange gains PE 5 I 7 7 KB 448 1,443
Loss on disposal of property, plant and HEME -BER

equipment HEZEE (7) (24)

Sales of scrap materials EE il 8 & 193 199

Government grant AT #E 8D 72 13
Fair value gain on structured bank deposits EEMIRITERZ

NEBEUW = - 4

Impairment of goodwill EERE - (491)

Rental income WA 79 33

Others Hh 409 177

Other gains — net HAth i —F 28 1,194 1,354
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14 EXPENSES BY NATURE

Notes to the Interim Condensed Consolidated Financial Information HREAfSER4E & BT FI M s

14 #HEUEERBEZ2HX

Expenses included in cost of sales, selling and distribution HEMA HERDHBIRITHAS
expenses and administrative expenses are analysed as FrBEzRZomuT
follows:
Unaudited
Six months ended 30 June
RIEEIZ
BESRA=1HLAKER
2025 2024
ZE-HE U4
Us$’000 Us$'000
FET FET
Changes in inventories and consumables used  FERE R HERES 124,012 121,448
Amortisation of intangible assets (Note 7) mEESHE (E7) 36 35
Amortisation of right-of-use assets (Note 7) EREEEEN (:E7) 296 284
Auditors’ remuneration 1% 24 B 77 B
— Audit services —BEBIZRTE 129 129
— Non-audit services —IEBIZIRT - S
Depreciation on property, plant and equipment #)¥ B E KR EITE
(Note 7) (fF5E7) 10,502 10,992
Employee benefit expenses EBERAHX 21,510 20,745
Reversal of loss allowance of trade receivables  FEUL BB 5 BR RS 18 138 5
(Note 9) 2 # o] (FFEE9) (288) (43)
Reversal of provision for inventories FEEERE[D (313) (299)
Written-off of property, plant and equipment MY BB R B 550 =
Payment for short-term leases FRHRFRE IR 79 145
Technical support fee (Note 21(b)) Tz EE (MsE21(b)) 1,575 1,569
Travelling expenses EREZ 787 821
Transportation expenses RiBRZ 3,181 3,057
Advertising expenses BEHZ 928 1,153
Repair and maintenance expenses HERRERS 7,600 8,969
Other expenses Bk 3,870 5,133
Total cost of sales, selling and distribution THE A AS ~ I E KD i
expenses and administrative expenses FS RITERE L 42 %8 174,454 174,138
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15 FINANCE INCOME/(COST) — NET 15 BHBWA (ZH) —F8
Unaudited
Six months ended 30 June
RISER
BERB=1+HLKHEB
2025 2024
ZEZHEF —ENE
Us$’000 Us$'000
FET FET
Finance income: MHBWA :
— Interest income on short-term bank —ERIRITERAE
deposits WA 672 452
— Interest income from an associate —KE—BHEAT
o _zZHMEBA 5 _ 2
677 454
Finance costs: MHZY
— Interest expense on bank borrowings —RITEEFNEHE (511) (833)
— Interest expenses on lease liabilities —HAEaENNERX (43) (39)
Financecosts _ _ __ _ _ _ _ ___®Msx#t == | @ G 672
Finance income/(costs) - net MBUWA  (ZH) —58E 123 (418)
16 INCOME TAX EXPENSE 16 FRigMEX
Taxation on profits has been calculated on the estimated BHZRIERBAGSERR BN &
assessable profit for the period at the rates of taxation AEREEMIBAR 2RITREFE
prevailing in the countries in which the Group operates.
The amount of income tax charged to the interim RAABRRERARAINGZ TS
condensed consolidated income statement represents: & EETE -
Unaudited
Six months ended 30 June
KRIEEZ
BERB=1HLNKER
2025 2024
ot ek - “ZTTF
Us$'000 Us$'000
FET TET
Enterprise income tax (“EIT") EFTEMR 2,718 3,440
Deferred income tax EILFR1SHR 427 (293)
3,145 3,147
EIT is provided on the basis of the statutory profit for TEMENIZVBRBIET HN G
financial reporting purposes, adjusted for income and B BRPERMNEBERROWA IR
expenses items which are not assessable or deductible for RN TEEEL Ao

income tax purposes.
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16

INCOME TAX EXPENSE (continued)

()

(i)

(iii)

(iv)

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%.

The PRC

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

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.

Taiwan

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

16 FRiSIRRAX (&)

(i

(ii)

(iii)

(iv)

4]

BEABWBASMNKRELFAIE
Frel B AEBTEUBHNETES
BHEACEMESRER15%
ERMEAMBEBNTA THE
ERE -pHENIETEEEM
SOoAEENBRATEMERE
#20% o

hE

FEBETENEFNBERER
PRISME25% °

MK R RER

B0 2 55 B 5% HA P9 3 4R 7R R AN
W BEBRRERBRNNERF G
5t R R A s A1) o (A I 3 4 ¥ 3 0
W BB RBERFIGH

L
(=

FEBEENEFNERLR
PRISME320% °
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17

18

19

EARNINGS PER SHARE 17 SRER
Basic earnings per share is calculated by dividing the profit SREXBANEZAREEE AEMWL
attributable to owners of the Company of US$7,598,000 #F)7,598,000E T (ZE M4 .
(2024: US$8,331,000) by weighted average of ordinary 8,331,000%7T) BRIUEAANB EITE B
shares of 1,522,742,000 (2024: 1,522,742,000) in issue ARG RV N #E 39 801,522,742,0008 (ZF
during the period. Z P44 1 1,522,742,00008) FtE o
Diluted earnings per share is the same as the basic earnings BE_Z_AFRZIZEZMERA
per share as there are no dilutive instruments for the periods =+ BB AR EEREETR W
ended 30 June 2025 and 2024. Sk#EETNESRALETER -
DIVIDENDS 18 RKRE2
A final dividend of 0.570 US cents per share amounting to BB E_Z_NE+B=+— El
US$8,680,000 that relates to the year ended 31 December EEEZZER0.570F Wz RHIRE!
2024 was declared on 18 March 2025 and was paid on 17 8,680,000 LEMN T HF= ﬁ
June 2025. FNHERRR -S-HEAA+t
/)E{—j"
On 26 August 2025, the Board resolved to declare an RIZEZRFNBZ+B EEgE
interim dividend of 0.300 US cents per share (2024: FEAEIKFHEESR0.300= 1 (:
0.273 US cents). This interim dividend, amounting to TP 1 0.2733EA) o tEIEBHHERNG !
US$4,566,000 (2024: US$4,166,000), has not been %§5%4,566,000%7‘E (=8 = [EIE
recognised as a liability in this interim condensed 4,166,000% 75) It R A H BA A BR 4R
consolidated financial information. EMBERTEIAEE-
CAPITAL COMMITMENTS 19 BEAKIE
The Group's capital expenditure contracted for at the KEBREEHEIINEREELEZE
balance sheet date but not yet incurred is as follows: AKEZHAMTF :
As at As at
30 June 31 December
2025 2024
WIEZRE RKRIZEZ@AF
~"NB=+H +-“A=+—H
Us$'000 Us$'000
FER FETT
Contracted but not provided for property, SIHIBREME
plant and equipment ME-FREREE 330 431
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20 CONTINGENT LIABILITIES

21

At 30 June 2025, the Company has given guarantees
for banking facilities of subsidiaries amounting to
US$170,356,000 (31 December 2024: US$152,800,000),
of which US$143,885,000 (31 December 2024:
US$128,069,000) has not been utilised.

RELATED PARTY TRANSACTIONS

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
June 2025:

Related party

20

21

HARMR

R_E_FHERB=Z+H KXRT%A
MfB AT A&%170,356,000E 75 (&
“—mE+="B=+—H 152,800,000
ET)Z2ETRERMER EF
143,885,000 (ZE_HE+_4

=+—H:128,069,000%E 1) 5K
)Eﬁo

BRAEALR
FEBRKERSAERRE ENE

BREBRESRE  BIELE - HXKIES
ENBEFRE  HBHINEE S HKE
TESNBRIFENBGXBIE BT
TREBXE LT -HBREL LRGN
et

(a) TERBMAR-ZFZRFANA=+
HzAREALTREAELERN
RRIEE :

Relationship with the Group

BEREAL BREEZ R
Vedan Enterprise Corporation (“Taiwan Vedan”) A substantial shareholder of the Company
R EEROBBRAS (TGEKF) ARBNEIERR

Vedan Biotechnology Corporation (“Vedan Bio")
R EMRERRBBERAE (MR EYREL)
Dacin International Holdings Ltd.
EMERZERBRAS

VM AgriSolutions Co., Ltd.

REEBE

A joint venture of the Group

A company commonly controlled by the Yang Family
—EEBRKEHEBIZEGZAF
An associate of the Group

R WNS

FEBNGELE

Capron Group Limited

A company commonly controlled by the Yang Family

—BImERKELRERZAF
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21 RELATED PARTY TRANSACTIONS (continued)

(b) Significant related party transactions, which were

21 AREALIXRS (8
(b) 7EXEEAREFBREPLETH

carried out in the normal course of the Group’s BEREMEALRZUT
businesses are as follows:
Unaudited
Six months ended 30 June
RIEEIZ
BESRA=1HLAKER
2025 2024
—E-HE —Z2Tma
Note Us$’000 Us$'000
M=k FE=x TET
Sales of goods to Taiwan Vedan M &EKAHESER (i) 952 2,148
Sales of goods to Vedan Bio BEAEYR R HE
B& (i) 1,613 S
Technical support fee paid to ER=P - IS AN}
Taiwan Vedan TRE (i) 1,575 1,569
Agency commission income a & B R AU E RS I8
received from Taiwan Vedan EEAVON (ii) 1 1
Notes: B 5
() In the opinion of the directors of the Company, sales to () FTREEBRAR ABEHEEA

the related parties were conducted at mutually agreed

prices and 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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21 RELATED PARTY TRANSACTIONS (continued) 21 BEREALRS (@
(c) Balances with related parties (c) BBRAEALZEER
As at 30 June 2025 and 31 December 2024, the N ZEZHRFARA=ZFHRIZZR
Group had the following significant balances with the _WME+_B=1+—H ' A~&EH
related parties: AEMEBEATZETBERUOT
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIBEZ KEIZ
MRZE-HE ATE T
~B=+H +-B=+—H
Note Us$'000 Us$'000
5 FE=x FET
Current: BPER :
Amount due from Taiwan FEUR & LK T R0 IE
Vedan (i) 256 269
Amount due from Vedan Bio FEUS R 3 A Rl =18 (i) 556 50
Amount due to Taiwan BB EKRRIA
Vedan (i) (1,575) (631)
Loan to an associate BY—REBERTE
B (ii) 122 122
Amount due from an FEN—REHE AT
associate 1B (iii) 10 6
Amount due to Capron F&{JCapron Group
Group Limited LimitedZ 7818 (iv) (4) (12)
Notes: 5T -

(i) All balances with Taiwan Vedan and Vedan Bio are
unsecured, interest-free and have no fixed terms of
payment.

(i) The loan to an associate as at 30 June 2025 was
unsecured, bears interest at 7.6% per annum,
denominated in US$ and repayable with 3 day-notice
or in 3 years from the loan draw down date.

(iii)  The balance represented interest receivable from an
associate.

(iv)  The balance with Capron Group Limited is unsecured,
interest-free, denominated in US$ and repayable within
one year.

() HaBRSRKAEYRK
ZHABERGEARER 28
KB EE R

(i MIZBEZREA=+H&HET
—BBEARZEMSER
WARERET 6%TEUE
JoEHE WA BRI A ES
RBAANIEREE-

(i) MEERIEER—RBE QT ZF)
Be

(iv)  ECapron Group Limited 2 #5 8%

RHEXT LB UETFHEL
AR—EREE-
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21 RELATED PARTY TRANSACTIONS (continued)
(d) Key management compensation
The compensation paid or payable to key

management, including all executive directors and
senior management, for employee services is shown

21

EREALRS (@)

(d)

FTEEEASHE
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Unaudited
Six months ended 30 June
FEER
HEANA=1+HLAKER
2025 2024
—E_RE T4
uUs$’000 Us$'000
FE=5 FE=T
Salaries and other short-term benefits e REMTEER 1,805 1,926
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