HOP DONG NGUYEN TAC
S&: RED-25-001

Hop ddng nguyén tde nay dugce 1ap va ky két ngdy 28 thang 11 nidm 2025 béi va giira
cac bén:

BEN A : CONG TY CO PHAN KHU CONG NGHIEP HO NAI
Mai s6 DN : 3600505336
Dia chi : Khu Céng nghiép H6 Nai, Phudng HS Nai, Tinh Pdng Nai, Viét
Nam
7
Dai dién :  (Ong) Nguyén Cong Dinh — Chirc vu: Tong gidm doc \’\
Dién thoai : 02513671039

(Sau diy goi tit la “Bén A”)

BEN B : CONG TY HU'U HAN CHE TAO CONG NGHIEP VA GIA
CONG CHE BIEN HANG XUAT KHAU VIET NAM(VMEP)

Mi s6 DN © 0100113864

Dia chi . Khu Phd 5, Phudmg Tam Hiép, Tinh Pdng Nai, Viét Nam

Dai dién . (Ba) WU JUI CHIAO - Chire vy; Téng gidm ddc



Dié¢n thogi 0251 3812328

Tai khodn : 01955684901  tai: Ngn Hang Tién Phong CN Ddng nai

y

(Sau ddy goi tit la “Bén B”)

Cdc bén ky két Hop dong nay sau ddy dwoc goi chung la “Cdc bén”/ “Hai bén”.

CO SO GIAO KET:

A. Bén B hién tai 1a chi thé duy nhét c6 quyén thué trong hop dbng thué dét dugc
nha nudc cho thué dét thu tién thué dit hang nim va s& hitu tai san gin lién véi dit
nhu sau:

Tai san gin lién v6i dét ciia Bén B theo [ gidy chung nhén quyén sir dung dit,

quyén s& hiru nha & va tai san khac gin lién voi dat] sé: DP961016 do vin phong
ding ky dét dai tinh Pdng Nai cdp ngay: 25/10/2024; s vao s chp GCN:

CT78292

Cu thé nhu sau:

Thira dat 1:

Thira dit sb: 83 Td ban db: 2 Dién tich: 182772,8 m?
Loai dit: Dat khu cong nghiép

Thoi han sir dung: Dén ngay 25/03/2042

Hinh thic sir dung: St duné riéng

Ngudn gbe str dung: Nha nude cho thué dét tra tién hang nim

Dia chi: phuong Phude Tan, thanh phd Bién Hoa, tinh Pong Nai

.. 55 ‘1 . ‘
Tai sén gin lien vai dat:

- Tén tai san: Trung tdm nghién ciru phat trién(VMEP),

Y A . . . ‘ ) S 2
- Thong tin chi tiét vé tai san:

o



H < | Dien tiel Dién tich sir 4
R ‘{mt‘ n\‘}“’ :w v dung (m?) | Hinh thire 2 4 Théi han
Cong trinl/ T¢n xdy dyng : cong s
ot > hodic cong s hru s& hiru
tai sdn (m°) £ trinh
suat

1. Toa nha thiét ké Riéng Cép 3
-/- 2935,07 25/03/2042

2. Nha thir nghiém Riéng Cép 2
-/- 12835,0 25/03/2042

3. Nha thiét bi Riéng | Cip4
347,36 347,36 25/03/2042

4. Trung tdm sinh . 2

r Riéng Cap 3
hoat /- 3182,0 25/03/2042

5. Nha xe Riéng Cap 4
9195 217,5 25/03/2042

. Nha thu héi phé :

6.ANha S Riégng | Chp4
liéu 100,0 100,0 25/03/2042

7. Nha bao vé Riéng | Cép4
114,0 114,0 25/03/2042

8. Tram xang Riéng Cép 4
23,0 23,0 25/03/2042

Quyén thué trong hop ddng thué ait dwge nha nwéc cho thué dét thu tién thué
dit hang nam:

Thira dit 1:thira s6 83, tor ban dd 56 2, dién tich 182.772,8 m’ tgi phudng Phuée Tan,
thanh phd Bién Hoa, tinh Pong Nai ciin cir theo " Gidy ching nhan quyén sir dung dit,
quyén s hitu nha & va tai san khéc gin lién véi dat ; s6 DP 961016 do Vin phong ding
ky dét dai tinh Ddng Nai cip ngay 25/10/2024, va



Thira dit 2: thira s6 7, 1 ban dd sd 26, di¢n tich 117.241,2 m? tai phudmg Long Binh,
thanh phd Bién Hoa, tinh DAOng Nai ciin ¢t theo © Gifly chimg nhén quyén sir dung dit,
quyén s& hiru nha & va tai san khde gin 1ién vai dét ; s6 DP 961017 do Vin phong dang
Ky dit dai tinh Ddng Nai cip ngdy 25/10/2024.

B. Hién nay: Bén B ¢6 nhu cdu ban tai san gén 1idn véi dét, quyén thué trong hop
ddng thué dit duge nha nude cho thué dit thu tién thué dét hang nim d6i v6i Thira
Dét 1 va Thira D4t 2 cho Bén A. Bén A c¢6 nhu cAu mua tai san gén lién véi dat,
quyén thué trong hop déng thué dat duge nha nude cho thué thu tién thué dat hang
nam Thira D4t 1, Thira D4t 2.

Do d6, Cac Bén ky két Hop dong nguyén tic nay dé quy dinh cdc nguyén tic vé
viéc thuc hién tha tuc, cong viéc cdn thiét dé: Bén B bén va Bén A mua quyén
thué trong hop ddng thué dit dugc nha nude cho thué dit thu tién thué dat hang
nim ddi v6i Thira D4t 1, Thira DAt 2 va tai san gén lién v6i dit Thira Pat 1.

Cac bén théng nhét giao két Hop Pdng Nguyén Tic nay véi nhing diéu kién va
diéu khoan cu thé nhu sau:

PIEU 1. PINH NGHIA VA DIEN GIAI

1. Dinh nghia

1.1. Hop Pong/Hop Pong Nguyén T#c: La toan vin vin ban hop dong nay va céc
Phu luc, Vin ban stra dbi/bd sung, Thoa thuan lién két va/hodc cac vin ban khac
dinh kém (12 bd phan khéng tach roi ciia Hop dong nay).

1.2. Ngay Ky Két: La ngay Cac bén ky két Hop dong, dugc ghi nhan tai phan du
trang dAu tién ciia Hop dong.

1.3. Céc bén/Hai bén: LA tit ca cac bén giao két Hop dong ndy, gdm Bén A va Bén
B duoc néu tai trang dAu cuia Hop dong.

1.4. M&i Bén: La n6i riéng Bén A hoic Bén B trong Hop Pdong nay.

1.5. Nguwdi Dai Dién: La nguoi dai dién theo phdp ludt/theo 1y quyén hop phap cia
Mobi Bén va nguoi dai dién duge quy dinh tai diém 1.1 khoan 1 Diéu 4 Hop
Dong.

1.6. Thira DAt 1: La thira dit duoc néu tai muc A phin Co s& dién gidi cia Hop
dong.

1.7. Thira P4t 2: La thira dat duoc néu tai muc A phf‘m Co s& dién gidi ctia Hop

dong.



1.8.
1.9.

1.10.

1.11.

Cdc Thira Dit: LA bao gém ca Thira DAt 1 va Thia Dét 2.

TAi Sén Gin Lién Véi Thira DAt 1: La tai san gén lién voi Thira Dt 1, dd duge
ghi nhn tai " Gidy chimg nhan quyén sir dung dat, quyén so hiru nha & va tai
san khac gin lidn véi dét ; sb DP 961016 do Vin phong Dang ky dat dai tinh
Pdng Nai cip ngay 25/10/2024, dugc néu cu thé tai muc A phdn Co s& dién giai
clia Hop déng.

Quy?n si dung trong hop ddng thué dit déi vi thira dat s6 83, t ban db sb 2
tai phuong Phuéc Tén, thanh phé Bién Hoa, tinh Ddng Nai can ct theo " Gidy
chiing nhéan quyén sir dung dat, quyén s& hitu nha & va tai san khac gén lién véi
dét, s DP 961016 do Vin phong ding ky dat dai tinh Ddng Nai cip ngay
25/10/2024 va thira dit sb 7 to ban db sb 26 tai phuong Long Binh, thanh phd
Bién Hoa, tinh Ddng Nai cin ¢t theo " Gidy chimg nhan quyén st dung dét,
quyén s& hitu nha & va tai san khac gén lién véi dit; sb DP 961017 do Vin
phong ding ky dat dai tinh Pdng Nai cap ngay 25/10/2024 duge néu cu thé tai
muc A phin Co s& dién giai cia Hop dbng.(Cén cir theo Hop dong thué dat s6
136/HDTP.nn, Phu luc Hop dong thué dat s6 136/PLHPTD ngay 01/08/2014 véi
giita S¢ Tai nguyén va Moi truong tinh Poéng Nai va Cong ty hitu han ché tao
cong nghiép va gia cong ché bién hang xudt khdu Viét Nam ky ngay 11/06/2004)
Toan B Giao Dich: C6 nghia toan bd qua trinh thuc hién céc thu tuc, cong viéc
can thiét dé hoan thanh viéc: (i) Bén B ban va Bén A mua tai san gén lién véi dat
Thira dit 1 va quyén sir dung trong hop dong thué dét dugc nha nude cho thué
dAt thu tién thué dat hang ndm déi véi Thira Dét 1, Thira D4t 2; (ii) Co quan nha
nuée c6 thdm quyén giao va cho Bén A thué lai toan bd dién tich dat cia Thira
Pét 1va Thira D4t 2 v6i thoi han thué twong mg véi thdi han tai gidy ching nhéan
cia bén B (25/3/2042)

1.12. Tai Li¢u Giao Djch: C6 nghfa la cdc vin thu, van ban, hop dong, théng tin, dit

113,

liéu chinh thtrc lién quan dén Toan B¢ Giao Dich.

Thu Biao Lanh Thanh To4n: La vin ban dugce phat hanh do Bén B chi dinh béi

Ngan hang Thuong mai Cd phan Tién Phong - CN Ddng Nai (Viét tit
TPBank- CN Pbng Nai) dé x4c nhan viéc Bén bao lanh (TP Bank - CN Pdng
Nai) s& thyc hién nghia vu thanh todn di 20% gia trj con lai twong g v6i sb
tidn 77.000.000.000 VND (Béng chit: Bdy mwoi by tp Viét Nam Dong) thay
cho Bén A trong truong hgp Bén A khong thanh toan s6 tidn nay dung tién do
hodc thanh toan nhung khong di‘ly du theo thoa thudn tai muc 2 tai Diéu 4 Hop
Dong.



1.14. Thoi Han/Thoi Han Hoan Thanh Giao Djch: La tdng thoi gian thyc hién va

hoan tit Toan BO Giao Dich. Théi han ndy duge quy dinh tai khoan 3 Diéu 4 ciia
Hop Ddng.

1.15. VND: Viét Nam ddng (Don vi tidn té ciia Viét Nam), 1a don vi tién té théng nhit

thure hién dé thanh toan theo Hop Dong nay.

1.16. Gia Tri Hop Pong: La tdng sb tién Bén A c¢6 nghia vu thanh toan va Bén B

dugc nhdn thanh todn cho Toan B Giao Dich, dugc quy dinh tai Piéu 3 Hop
Pdng Nguyén Téc ndy.

1.17. Tai Khoan Giao Dich: Bén A m¢ tai khoan giao dich tai Ngan hang Tién Phong

Chi Nhanh Ddng Nai va chuyén sb tién 20% ciia gia tri hop ddng vao tai khoan
ndy. Tai khoan nay dung dé phat hanh thu béo 1anh thanh toan cho viéc chi tra
20% gia tri hop dong.

1.18. Co Quan Nha Nuwée: La co quan nha nuée cé thdm quyén theo quy dinh cia

2:1:
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2.3.

2.4.

phéap ludt Viét Nam.

Dién giai Khi dugc sir dung trong Hop Pdng Nguyén Tic nay, ké ca ph?m Co S¢
Giao Két, cac Phu luc cia Hop Ddng, trir khi ngit canh yéu céu khac di, Cac
tir/thuat ngir viét tit (dugc in dam) tai khoan 1 Piéu ndy dugc Céc Bén théng
nhét hidu theo nghia dién giai (phan khong in dim) twong ng véi tir/thuat ngir
viét tit d6 tai khoan 1 Diéu nay.

Cac din chiéu Tai Liéu Giao Dich trong Hop Pdng dugc hiéu 1a bao gdm ca din
chiéu chinh c4c vin ban, ndi dung, dit liéu sira dbi, bd sung, phu luc, phu chuong
cua Tai Liéu Giao Dich do6.

Cac din chiéu dén bat ky c4 nhén, tb chirc nao trong Hop Pong (c6 thé 1a Bén A,
Bén B, Bén thtr ba) s& dugc hiéu 12 bao gdm din chiéu ca cé nhéan cé ddy du tu
céch phap 1y cta c4 nhan, td chirc d6 theo quy dinh phap luat.

Céc tir ngit/thuat ngit khong dugc dién giai tai khoan 1 Pidu nay thi Cac Bén
théng nhét hiéu theo quy dinh cu thé tai timg diéu khoan khéc trong Hop Pong
theo dtng ngit canh ciia Hop Pdng, néu Hop Pdng khong cé quy dinh/giai thich
thi C4c Bén hiéu theo quy dinh phép luat hién hanh c6 lién quan dén Hop Dong.

PILU 2. POI TUONG VA MUC PiCH GIAO DICH

1.

Cin cir vao cac diéu kién va didu khoan ciia Hop Pdng ndy, Céc Bén dong y:
Bén B ban va Bén A mua tai san gin lién vé6i dat tai Thira dit 1, quyén sir dung
trong hop ddng thué dét duge nha nuée cho thué dit thu tién thué dét hang nam
Thira D4t 1, Thira Dt 2;



2.4,
2.2,

Muc dich cia Toan B Giao Djch la:

Bén A trd thanh bén ¢6 toan quyén sir dung Thira DAt 1, Thira D4t 2; va

Bén A trd thanh chu s& hitu ctia Tai San Géin Lién Vi Thira Dét 1

Céc Bén théng nhit cdc cong vige néu tai diém 2.1, 2.2 khoan 2 ctia Pidu nay
duoc thue hién toan b va theo quy trinh duge quy dinh tai Diéu 4 cia Hop Dong

nay.

PIEU 3. GIA TRI HOP PONG

1.

3.1
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Gi4 Tri Hop Pdng khi mua ban tai san gén lién véi dét, quyén thué trong hop
ddng thué dat dugc nha nudéc cho thué dat thu tién thué dit hang nim dbi véi
Thtra Dt 1, Thira DAt 2 13: 385.000.000.000 VND (Bdng chit: Ba trdm tdm muoi
lam ty Viét Nam DPong). S6 tién nay da bao gom thué GTGT.
Gié Tri Hop Ddng khong thay ddi trong bat ky truong hop va diéu kién nao, trir
khi ¢6 thoa thuén khéc bang vin ban giita Hai Bén.
Gia Tri Hop Pdng di bao gbm:

2.1 Céc khoan thué, phi cho Toan B§ Giao Dich;

2.2 Chi phi dé Bén B thuc hién thu tuc soan thao, 14p, gii vin ban téi Co Quan

Nha Nuéc trong qua trinh thuc hién Toan B9 Giao Dich.

Gia Tri Hop Pdng chua bao gbm:
Chi phi cong chitng trong qua trinh thuc hién Toan B Giao Dich;
Chi phi dé thuc hién cac thi tuc phép ly khac (néu can thiét) nham thuc hién va
hoan tit Toan B Giao Dich.
Gia Tri Hop Déng duoc thanh toan bﬁng tién Viét Nam D@)ng theo tién do va
phuong thirc quy dinh tai Piéu 4 cia Hop Pdng Nguyén Tic. Tong gia tri hop
ddng dugc chuyén vao tai khoan ciia Bén B nhu sau:
Tén Tai khoan: Cong Ty Hiru Han Ché Tao Cong Nghiép Va Gia Cong Ché Bién
Hang Xuét Kh4u Viét Nam (VMEP)
Tén Ngan Hang; Ngan Hang Tién Phong Chi Nhénh Pdng Nai
Tai khoan s6: 01955684901

PIEU 4. QUY TRINH THU'C HIEN TOAN BO GIAO DICH

1.

1.1,

Cic bén thwe hién giao dich theo quy trinh nhw sau:

Pot 1: Céac bén lan luot thye hién cac cong viée: Ngudi dai dién cua Bén A va



Bén B cang thye hi¢n cde nghia vu:

- Ngay sau khi ky két Hop DOng Nguyén tée nay M3i Bén cung cép cho Bén con
lai thong tin cia ngudi dai di¢n, Bén A ngudi dai di¢n Ong Nguyén Cong Dinh
chiee vu: Tdng Gidm Ddc theo gidy Chung Nhan ding ky Doanh Nghiép s6
3600505336 diang ky 1an ther 13 ngdy 30/09/2025.

Bén B Ong Lin Chun Yu chirc vu: Phé Téng Giam Déc theo gidy ty quyén s GDO-
25-23/GUQ ngay 26/11/2025.

1.2.

(a) La ngudi duge uy quyén tiép nhan théng tin va tiép can Tai Liéu
Giao Dich vao bat ky thdi diém nao trong qua trinh thyc hién Hop
Péng Nguyén Tic;

(b) La ngudi duge ty quyén ciia mdi Bén lién quan dén Tai Khoan Giao
Dich.

Nguoi dai dién quy dinh tai diém nay c6 thé 12 nguoi dai dién theo phap luat
hoic nhan su khac cia Mdi Bén, tuy nhién Mi Bén khong vuot qua 01 nhén sy.
- Trong vong 07 ngay ké tir thoi diém c6 ddy du thong tin nhan su néu tai diém
1.1 khoan 1 Piéu nay, Bén A tién hanh m& Tai Khoan Giao Dich tai Ngan Hang
Tién Phong Chi Nhanh Dong nai. Thong tin vé Tai Khoan Giao Dich phai dugc
cung cap diy du cho Ngudi DPai Dién cia Mbi Bén.
- Trong vong 07 ngay lam viéc ké tir ngay ky két Hop Pong nay, Bén A dit coc
cho Bén B sé tién tvong duong 20% Gia Tri Hop Pdng 1a: 77.000.000.000 VND
(Bing chit: Bay muoi bdy ty Viét Nam DPéng chdn). Tién dit coc dugc Bén A
chuyén vao ngan hang do Bén B néu tai diém 4 ctia Diéu 3.
Pot 2: Cac bén 14n luot thuc hién cic cong viéc:
- Trong vong 07 ngdy lam viéc ké tir ngay dit coc 1an 1, Hai Bén thyc hién: Ky
két hop dong vé viéc mua ban tai san gén lién véi dat Thira dét 1, quyén thué
trong hop ddng thué dat dugc nha nudc cho thué thu tién thué dét tra tién hing
nim Thira dét 1, Thira dit 2 c6 cong chirng theo quy dinh phép lut.

Bén B thuc hién xuét héa don cho Bén A va kém gidy dé nghi thanh todn.

- Cham nhét 1a sau 01 ngay lam viée ké tir ngdy Cac Bén hoan thanh viée 1ap, ky
két cac van ban néu trén, Bén A chuyén sb tién twong dwong 60% Gia Tri Hop
Pong 1a 231.000,000.000 VNP (Bdng chit: hai trdm ba muoi mét tp Viét Nam
Déng chdn) vao Tai Khoan Bén B néu tai diém 4 ciia Didu 3.

- D(“)ng thoi Bén A chuyén s6 tién 20% Dot 3 cia Gia Tri Hop Pong la:
77.000.000.000 VNP (Bing chi: Bay muoi bay ty Viét Nam Pdng) vao Tai



Khoan cia Bén A tai Ngan Hang Tién Phong Chi Nhanh Ddng nai, toan bd 56
tién ndy bén A giri vin ban yéu cdu Ngan Hang Tién Phong -Chi Nhénh Péng
nai phdt hanh thu bao lanh thanh toan .
- Ngay sau khi Bén A hoan thanh viéc chuyén sé tién néu tai diém nay va Bén B nhan
dugc thu bao 1anh thanh toan ciia Ngan Hang Tién Phong -Chi Nhanh Dong nai phat

hanh thu bao lanh thanh toén, thi Bén B thyc hién nghia vy tai myc b,c,d d iém 2 khoan 2.2
cua dicu 5 cua hop dong nay.

2. DPidu kién daé nghi thuc hién nghia vu bao lanh:

2.1. Ngay sau khi Bén A nhdn dugc gidy ching nhan quyén sir dung dat va tai san
khéc gin lién véi dét Thira D4t 1, Thira Pt 2 ding tén Bén A, thi Bén A phai
ngay lap tirc thong bao bang vin ban hoic email cho B.

Sau khi Bén B nhin thong bio tir Bén A, Bén B guri van ban thong béo ngén hang
Tién Phong Chi Nhanh Pdng Nai thuc hién chuyén khoan vao tai khoan Bén B
s6 tidén 77.000.000.000 VND (Béng chit: Bay muoi bay ty Viét Nam Déng) .

2.2.Pam bao trong vong 07 ngay lam viéc tiép theo, Bén A thanh toan cho Bén B
di 100% Gia Tri Hop Pdng (dd bao gom ca tién dit coc ma Bén B nhan tir Bén
A). S6 tién nay duogc ngin hang Tién Phong Chi Nhanh Péng nai thuc hién
chuyén sb tién 77.000.000.000 VND (Bang chit: Bdy muoi by ty Viét Nam
Ddng) néu tai 1.2 ciia Diéu 4.

3. Thoi Han Hoan Thanh Giao Dich:

3.1. Cac bén théng nhét Thoi Han Hoan Thanh Giao Dich 1a 06 thang ké tir Ngay
Ky Két hgp dong nguyén tic nay.

3.2. Thoi diém xé4c dinh hoan tt Toan BO Giao Dich 1a khi bén A da nhén duge [
Giy chiing nhin quyén str dung dét, quyén s& hitu nha & va tai san khac gén lidn
véi dit] coa Thira dét 1 va Thira dét 2 da dugc chuyén ddi tén cho bén A;

Bén B dugc nhan 100% Gia Tri Hop Pong khi va chi khi cac diéu kién quy dinh tai
diém 3.2 Piéu khoan nay dugc hoan tat.

3.3. Khi hét Thoi Han Hoan Thanh Giao Dich quy dinh tai diém 3.1 Diéu khoan nay
ma giao dich chua dugce hoan tit (chwa dap trng du didu kién quy dinh tai diém
3.2 Diéu khoan nay) thi C4c bén c6 thé:

(a) Théa thuan gia han Thai Han Hoan Thanh Giao Dich bing mdt véin ban phu luc
Hop Ddng dugc ky két két bai Hai Bén; hodic

(b) Thoa thuan chdm dirt Hop Pdng va giai quyét cdc véin dé lién quan khi Hop
Pdng chdm dirt bing mot vin ban dugce ky két béi Hai Bén.,

A

1



DIEU 5

. QUYEN VA NGHIA VU CUA CAC BEN

Ngoai cac quyén va nghia vy da duge quy dinh tai céc didu khoan khac ctia Hop Pong

nay, cac

1. B¢

bén cdn ¢6 quyén, nghia vu sau day:

n A ¢6 cic quyén, nghia vu sau day:

1.1. Quyén ciia Bén A:

a)

b)

d)

C6 quyén yéu ciu va dugc Bén B cung cdp cac thong tin, Tai Liéu Giao Dich
c6 lién quan dén Hop Dong, Thira Pit 1, Thira P4t 2 va tai san duge xay
dung, dau tu trén Céc Thira DAt (néu c6)

C6 quyén kiém tra, ciing tham gia qua trinh do dac, x4c nhan hién trang cta
Thira DAt 1, Thira D4t 2 va tai san dugc xdy dung, dAu tu trén Cac Thira DAt;

Chu dong lién hé, 1am viéc vgi cac Co Quan Nha Nude va thuc hién cac
- ¢dng viéc cin thiét khac nhdm trién khai va hoan tit thanh cong Toan B¢

Giao Dich ké tir thoi diém Hop Déng nay c¢6 hiéu luc (ma khdng can sy déng

y cua Bén B nhung phai thong bao cho Bén B);

Nhén quyén nhan ban giao dién tich dat, cc tai sin dugc xdy dung, dau tu

trén dat, ban chinh giéy ching nhan quyén str dung dét va cac giéy to phéap ly

khéc c6 lién quan dén Thira D4t 1, Thira D4t 2 theo quy dinh tai Hop Déng.

1.2. Nghia vu ciia Bén A:

a)

b)

c)

2. Be

Cé trach nhiém dit coc, thanh toan theo dung thoa thuan tai Piéu 4 Hop
Pong nay;

C6 trach nhiém phéi hop véi Bén B dé hoan thanh Toan B9 Giao Dich theo
quy dinh tai Hop Ddng nay.

Bén A yéu ciu Bén B hoan tra tién coc 77,000,000,000 VND (bay muoi bay
ty VND) tai khoan 1.1 diéu 4 trong truémg hop Bén A khong thuc hién ky két
hop ddng vé& viéc chuyén nhugng quyén thué dat déi véi Thira Dét 1, Thira
P4t 2 tai 1.2 ciia diéu 4.

n B ¢6 cac quyén, nghia vu sau diy:

2.1. Quyén ciia Bén B:

a)

C6 quyén duge nhén khoén tién dit coc, thanh toén theo ding théa thuan tai
Diéu 4 Hop Ddng nay;

b) Theo khoan 2.2 diéu 5 bén B dugc tiép tuc sir dung khu dit co dién tich

khoang 20.000m? trong d6 ¢6 cong trinh nha thir nghiém 12.835m?” déy 1a tai
sén tai dwogc xay dyung trén Thira Dit 1, trong thoi gian 24 thang ké tir Ngay
Ky két [Bién ban ban giao thuc dia Thira DAt 1 va Thira DAt 2] ma khong
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tra bét ky chi phi ndo nhu: chi phi thué dat, chi phi sir dung ha ting, phi quan
ly. Qué thdi han 24 thdng ma Bén B chua trién khai di doi thi Bén B dugc
quyén thué lai khu dét ndy véi thoi han 24 théng tiép theo c6 gia thué dugce
tinh 12 5USD/m%thang x dién tich thuc dia thuc té da sir dung (gid thué nay
khong thay déi trong 24 thang thué), hét han 24 thang thué nay thi Bén B bit
budc phai di doi, trir truong hop 6 1i do bét kha khang chua thé di doi, néu
truong hop li do bit kha khang chua thé di doi dugc thi gia thué nay dugc giir
nguyén dén khi Bén B c6 thé di doi dén vi tri méi.

2.2. Nghia vu ciia Bén B:

a)

b)

d)

g)

Cung cip ding va ddy du thong tin, Tai Liéu Giao Dich va hd trg, phbi hop
véiBén A dé trién khai va hoan tét thanh cong Toan Bo Giao Dich

Khi bén A hoan thanh nghia vu tai khoan 1.2 diéu 4 xong. Bén B ciing Bén A
phai ky [Bién ban ban giao thuc dia Thira P4t 1 va Thira Dat 2| dé Bén A
hon thién hd so ndp Bo phan tiép nhén va tra két qua tir Phong dang ky dét
dai vé& viéc bén B dd ban tai san gén lién véi dat cia thira dit 1, quyén sir dung
trong hop dong thué dit dugc nha nudc cho thué dét thu tién thué dét hang
nim dbi véi Thira P4t 1 va Thira D4t 2; ky céc vian ban theo dé nghi cia Bén
A, Co quan nha nudc c6 thdm quyén.

Bén B phai phéi hop véi Bén A va céc co quan nha nuée 6 thim quyén dé
Hai Bén hoan tt viéc ban va mua tai san gén lién voi dét, quyén sir dung trong
hop déng thué dit dugc nha nude cho thué dét thu tién thué dat hang ndm déi
v6i Thira DAt 1 va Thira Dét 2;

Cung cép toan bd hd so phap ly vé dit dai, xay dung ctia dy 4n lién quan dén
thira dit thué dong thoi chuyén giao toan bd ban chinh cho Bén A sau khi Bén
A hoan thanh nghia vu tai khoan 1.2 diéu 4;

Ban giao cho Bén A toan bd dién tich Thira dit 1 va Thira dit 2 (trl dién tich
dAt néu tai ndi dung b, didm 2.1, khoan 2, Diéu 5 cia Hop dong ndy) ngay sau
khi Bén A hoan thanh nghfa vu tai khoan 1.2 diéu 4;

C6 trach nhiém cung cép thong tin, Tai Liéu Giao Dich va hd trg, phdi hop véi
Bén A dé trién khai va hoan tt thanh cong Toan Bo Giao Dich.

Trong thoi han 24 théng lam viéc ké tir Ngay Ky két [Bién ban ban giao thyc
dia Thira Dét 1 va Thira Ddt 2] , Bén B hoan tét viéc di d&i toan b tai san,
trang thiét bi, nhan sy (trir dién tich dit néu tai ndi dung b, diém 2.1, khoén 2,
Piéu 5 cia Hop dong ndy) ra khéi hién trang Khu nha la Tai San Gén Lién
V6i Dét noi trén ban giao cho Bén A

Trong trudng hop qua 24 thang ma bén B chua thuc hién di doi dén noi méi
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thi Bén B phai tra tidn thué cho bén A theo don gia 5USD/m*/théng x di¢n tich
xdy dung m?cho Bén A. Trong trudng hgp nay, Hai Bén s& ky vin ban dé
cung thye hién.

h) Tra lai Bén A toan b tién coc trong trugng hop khong chuyén nhugng va
(hoiic) dén thoi han Ky hop ddng chuyén nhugng chinh thirc tai vin phong
Cdng ching nhung khong thue hién va (hoﬁc) khong ky céc vin ban, gidy to
khéc ¢6 lién quan dén viéc chuyén nhuong dé Bén A va Bén B cung hoan tht
viéc bdi thuong, hd trg di doi nay

i) Tra lai Bén A toan bo sé tlen da nhén trong truong hgp Bén A khong dugc Co
quan nha nuéc cé thim quyen giao va cho Bén A thué lai toan b dién tich dat
clia Thira Pit 1va Thira Pit 2, trong thoi han 30 ngay ké tir ngay Bén A thong
bao bing vin ban vé& viéc hoan tra lai toan bd sb tién da nhén. Néu hoan tra
sau 30 dén 90 ngay thi Bén B s& tra thém mot khoan tién 14i cham tra véi lai
suét 12 12%/nam. Neu hoan tra sau 90 ngdy thi Bén B tra thém mot khoén tién
1ai cham tra véi lai sudt 12 15%/nam.

j) Ngudi dai dién c6 day di thim quyén ky két Hop dong nay.

k) Phéi hop véi Bén A dé hoan thanh Toan B6 Giao Dich theo quy dinh tai Hop
Pdng nay ma khong doi hoi bt cir bt ky chi phi nao ngoai gia tri hop ddng
tai Diéu 3.

DPIEU 6. TRUONG HQP BAT KHA KHANG

1.

Theo Hop Pdng nay, “Su Kién Bit Kha Khang” 1a bit ky su kién nao xay ra mot
cach khach quan khong thé ludng trude duge va khong thé khic phuc dugc mic
du da ap dung moi bién phép can thiét va kha ning cho phép, bao gém nhung
khong gidi han: Chién tranh, cac hoat dong khing bé, tai nan, hda hoan, lii lut,
dong dét hodic cac thién tai hay tham hoa khac, hanh dong hodc han ché cua Co
Quan Nha Nuéc (Khong bao gdm truong hop: dinh cong trai phap ludt, ty dong
cira dé gay 4p luc, khé khin vé tai chinh trlr trudng hgp Cac Bén c6 thoa thuan
khac bing vin ban).

Bén bi tac dong boi Su Kién Bét Kha Khang phai thong bao ngay cho Bén con
lai v& Sy Kién BAt Kha Khang va tit ca cdc chi tiét lién quan va cung cip bing
chimg hop 1y vé sur kién xay ra va thoi han dy kién clia sy kién ndy. Tét ca céc
nghia vu ciia Bén bi tc dong s€ dugc dinh chi ngay khi Bén con lai da nhdn dugc
thong bao.

Trong thoi han t6i da 1a 10 ngay ké tir ngay xay ra Sy Kién Bit Kha Khang, Bén
bi tdc dong phai diing moi nd lyc can thiét dé chdm dirt va/hodic 1am giam nhe
hau qua ciia Sy Kién Bit Kha Khang. Trong trudng hop mot Bén bj anh huong
boi Sy Kién Bit Kha Khéang, Céc Bén s& ngay lap tirc thao ludn véi nhau dé tim
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ra gidi phap hop Iy va sir dung moi nd lyc dé téi thiéu hoa hfu qua cia Sy Kién
Bat Kha Khang.

4. Viéc Bén bj tic dong bdi Su Ki¢n Béit Kha Khéng khéng thuc hién dugc nghia
vu ciia minh s& khong bi coi la vi pham nghia vu theo Hop Pong Nguyén Téc va
cling khong phai 1a co s& dé Bén con lai c6 quyén chim dirt Hop Pdng Nguyén
Téc ndy, nhung Bén d6 phai tiép tuc thyuc hién cac nghia vu khac ciia minh trong
Hop Déng Nguyén Téc néu ching khong bi anh huéng béi Sy Kién Bét Kha
Khéng.

5. Thoi han thuc hién nghia vu bi anh huéng béi Sy Kién Bit Kha Khang s& tu
dong dugc kéo dai thém mot thoi han twong (ng véi thoi han dién ra Su Kién Bét
Kha Khang ma khong phai chiu thém chi phi hay khoéan phat nao.

6. Néu bit dong san theo hop ddng nay khong thé chuyén nhuong hodc ban giao do
su kién bét kha khang néu trén, hai bén ddng ¥ chdm dirt hop dong nay. Bén B s&
hoan tra sb tién da nhan cho Bén A, va Bén A sé tra lai dét dai va tai san gén lién
véi dat (thira DAt 1, thira D4t 2 va tai san gén lién v6i dit cla thira dét 1) cing
cac gidy &, tai liéu lién quan da ban giao theo Piéu 5, Khoan 2, Muc 2.2.

PIEU 7. PHAT VI PHAM VA BOI THUONG THIET HAI

1.  Phatvi pham Hop DPong:

a) Néu Bén A chim thanh toan so v6i thoi han quy dinh qua 03 ngay va Bén B
¢6 yéu ciu phat vi pham thi Bén A phai chju phat sd tién twong duong
15%/nam tinh trén sb tién va thoi gian chdm thanh toan;

b) Néu vi nhitng Iy do thudc v& trach nhiém Bén B din dén Bén B chim thyc
hién cong viéc theo quy dinh tai Hop Ddng qua 03 ngay va Bén A ¢6 yéu cau
phat vi pham thi Bén B phai chju phat sb tién twong duong 15%/ndm tinh
trén sb tién dit coc quy dinh tai diém 1.1 khoan 1 Piéu 3 Hop Dong nay.

2. Boi thuong thiét hai: Bén nao gy thiét hai cho Bén con lai phai boi thudng toan
b thiét hai phat sinh cho Bén con lai theo quy dinh ctia phap ludt.

3, Tréch nhiém phat vi pham va bdi thuong thiét hai ¢ thé ap dung ddng thoi ma
khong bi han ché bai bét ky diéu kién nao, khong bj mét hiéu lye phap 1y ngay ca
khi Hop Pdng nay chim durt,

4.  Thoi han thyc hién phat vi pham, bdi thudmg thiét hai: Trong théi han 15 ngay ké
tir ngdy Bén vi pham/Bén gdy thiét hai nhin dugc yéu cdu phat vi pham/bdi
thuong thiét hai va céac hd so, tai liéu chirng minh hanh vi vi pham, gay thiét hai,
Bén vi pham/Bén gdy thiét hai phai thuc hi¢n diy di nghia vu phat vi pham, boi
thuong thiét hai.

13
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PIRU 8. HIEU LY'C VA CHAM DU'T HQP DONG

1'

2.2.

23.

2.4.

2.5,

Hop Ddng ndy ¢6 hicu lye tir Ngdy Ky Két va s& duy trl hi¢u lyc cho dén khi Céc
Bén da hoan tét hodic duge midn trir viée hoan tit nghia vy theo quy dinh tai Hop
DE’mg Nguyén Tic ndy, trr trudng hop chdm dait hiéu lyc duge quy dinh tai
khoan 2 Diéu nay.

Hop Déng nay chim dut trong cac trudng hop sau day:

1. Hai Bén c6 théa thuan bing van ban vé viéc chdm dirt Hop Dong. Trong trudng

hop nay, Hop Pdng chim dirt vao thoi diém dugc théa thusn bdi Hai Bén.

Truong hop Hét Thoi Han Hoan Thanh Giao Dich nhung céc diéu kién hoan tht
giao dich quy dinh tai diém 3.2 khoan 3 Diéu 4 Hop Pdng nay chua dugc dap
ung ddy du thi Hop Ddng khéng tu dong chim ditt. Viéc chim dit Hop Pong
phai dugc xéc dinh bang mot vin ban thoa thuan giita Hai'‘Bén hodc mot van ban
don phuong chidm dit Hop Dong theo quydinh tai didm 2.3 cia Diéu khoan nay.
Pon phuong chdm dit Hop déng:

- Bén A c6 quyén don phuong chim dit Hop Pdng trong truong hop Bén B
cham thuc hién nghia vu qua 10 ngay so véi thoi han quy dinh tai Hop Pong ma
Bén B khong c6 ly do chinh dang.

- Bén B ¢6 quyén don phuong chdm dat Hop Pong trong trudmg hop Bén A
chim thanh toan qué 10 ngay so véi thoi han quy dinh tai Hop Déng ma Bén A
khong c6 li do chinh déng;

Trong céc trudng hop néu trén, Bén cé yéu ciu don phuong chim dirt Hop dong
phai c6 van ban thong béo giri cho Bén con lai chdm nhit 12 30 ngay trude ngay
Hop déng chim dit.

Hily bé Hop Pong: Trong bit ky truong hop nao va tai bit ky thoi diém nao ma
mot Bén hozic Céc bén nhén thdy myc dich clia Toan B Giao Dich (quy dinh tai
khoan 2 Diéu 2 Hop Déng nay) khong dat duge thi mot Bén c6 quyén thong bao
hogc Cac Bén c6 quyén thoa thuan vé viéc hily bd Hop Ddng nay.

Viéc hiy bo Hop Dong phai duoc xédc lap bing vin ban (thong béo don phuong
ho4c vin ban thda thuin bdi Hai Bén). Trong trudng hop Hop Pdng bi hiy bo
ngoai truong hop quy dinh tai Piéu 5, khoan 1.2 ra, Céc Bén hoan tra cho nhau
nhitng gi da nhan va bén A phai tra lai dit (Thiva dét 1, Thira ddt 2 va tai san gén
lin ctia Thira dit 1) va cac gidy to, tai liéu lién quan da ban giao theo Diéu 5,
Khoan 2, Muc 2.2.,

Céc trudng hop khéc chédm dirt Hop Pdng theo quy dinh cia phap ludt.

Trong trudng hop Hop Pong chim dut, Cac Bén vin co trach nhiém thuc hién
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nghia vy hodn trd tién, phat vi pham, bdi thudng thiét hai (néu co).

DIEU 9. LUAT PIEU CHINH VA GIAI QUYET TRANH CHAP

1. Hop Ddng Nguyén Tic ndy duge diéu chinh va gidi thich theo phép lujt Viét
Nam.

2. Moi tranh chip phat sinh lién quan dén Hop Ddng nay dugc giai quyét tai Toa 4n
nhan dén cp ¢6 thim quyén tai tinh Péng Nai, Viét Nam.

PIEU 10. THONG BAO

1. Moi thong bao hodc thong tin lién quan dén Hop Ddng nay (“Thong Bao”) phai

bing vin ban/thu dién tir tiéng Viét va dugc giri dén cho M3i Bén theo dia chi
dudi day:

1.1. Bén A: Cong ty C6 phan Khu cong nghiép Hb Nai

- Pja chi: Khu céng nghiép Hé Nai, xa H5 Nai 3, huyén Trang Bom, tinh DN
- Nguoi nhan: Phan Thanh Nhén — Trudng b phan Ké hoach — Tong hop

1.2. Bén B: Cong ty Hitu han Ché tao Céng nghiép va Gia cong ché bién hang xuat

2.

3.

khéu Viét Nam
- Dja chi: L6 sb 4, dudng 5C, Khu cdng nghiép Nhon Trach 2, xd Nhon Traé}}
tinh Pdng Nai, Viét nam.

- Ngudi nhén: Ong Lin Chun Yu — chtrc vu: Pho Téng Gidm Déc Piéu Hanh &
Cac Bén thong bdo cho Bén con lai ngay khi c6 thay d6i thong tin nhén thé%g
b4o néu tai khoan 1 Diéu nay.

Thong Béo co thé dugc giao tan tay hodc gii bang thu dién tlr, hofic gii bing
duong buu dién/don vi chuyén phét. Khong dnh hudng dén ni dung trén, bt ky
Thong B4o nao s& duge xem la di dugc nhan tai thoi diém:

o~

»

(a) Néu giri bing thu dién tir: La thoi diém va vao ngdy ghi trén thdng bao giri
thu dién tir cia Bén gtri; hodc

(b) Néu giao tin tay (bao gdm ca dich vy chuyén phét dén tan noi): La thoi diém
nhan dugc hoic tir chdi nhin Thong Béo; hoic

(c) Néu gtri bing dudng buu dién/don vi chuyén phat: La thdi diém buu
dién/don vj chuyén phét xdc nhan da giri thanh cong hojc bén nhin tir chdi
nhin Théong B4o hoiic bén nhan khong cé ngudi nhin dén lén giao Thong
Bao thir hai.



PIRU 11. DIRU KHOAN CHUNG

1.

[3%]

Trong qud trinh thye hién, moi sira ddi, bd sung ctia Hop Dong nay phéi dugc sy
théng nhét clia cdc Bén va phai duge 1ap thanh vin ban, van ban nay la mot Phy
luc va 1a mdt phan khong tach roi ctia Hop Déng nay.

Hop Ddng nay 1ap thanh 06 ban c6 gié tri phép 1y nhu nhau, MGi Bén giir 03 ban
dé thye hién.

BEN A BEN B
Téng giam dbc
/‘\'@Twed'.

/’? coMaTyY

7
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Nguyén Cong Dinh = Wu Jui Chiao
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2 Industrial Land Plots, Ho Nai Industrial Park (IP), Bien Hoa City, Dong Nai
Province, Viet Nam.

. i 5

S\ IETNAM MANUFACTURING AND EXPORT PROCESSING (HOLDINGS)
Lo by Simacliats St
Ins ng Company LY
L i Ea g T | Attn: Mr Liu Wu Hsiung
Lessee’s interest in a 38-year industrial leasehold with 17 years remaining,
Interest valued expiring 25 March 2042,
Land use fees (LUFs) are paid annually.

At inspection, the property includes two industrial land plots in Ho Nai IP,
Bien Hoa City, Dong Nai Province, adjoined by 3 frontages;

= Land no. 83 - Map no. 2 of Phuoc Tan Ward is at the corner of No.
2 (15 m wide) and Internal street (15 m wide) with 8 improvements
since 2009, on currently operating by VMEP.

= Land no. 7 - Map no.26 of Long Binh Ward is on the same corner
and vacant land.

Property description

Both are surrounded by several existing factories as well as vacant land
available for development. The LURC shows the registered proprietor as
Vietnam Manufacturing & Export Processing Company Limited.

Ho Nai IP is located 20 km east of Bien Hoa City - the Dong Nai Province
CBD, 40 km northeast of the HCM CBD and 42 km from Tan Son Nhat
International Airport.

Property
Land area (m?) 300,014.
Geo code 10.932009, 106.935229.
Valuation approaches Direct Comparison (DC) for Lessee’s Interest.
Valuation date 22 December 2025.
R,e'portri'ng date 25 February 2026.
Valuation purpose Transaction reference.
Rental/m? : VND 4,600/m2/month
Discount rate ) 8%
Lessee’s Interest value® 118,547,000,000
Construction value @ 49,414,000,000
Market value &+ VND 167,961,000,000
VND 167,961,000,000
Prepared by Mai Thi Thanh Thao Troydon John Griffiths, MRICS
MOF Valuer License No. XI16.1611. MOF Valuer License No. VIII13.1038.
SVVN Price Valuation Co., Ltd. SVVN Price Valuation Co., Ltd.

(% The value is exclusive of VAT. This summary forms part of the full report and should not be read in isolation.
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We refer to the instruction from Vietnam Manufacturing and Export Processing
(Holdings) Limited (the “Company”) to prepare a valuation report on the market value
of 2 industrial land plots, Ho Nai IP, Bien Hoa City, Dong Nai Province (the “Property”)
for the purposes of publishing to the Company’s Hong Kong shareholders and The
Stock Exchange of Hong Kong Limited (HKEX). We confirm that we have carried out
inspection of the property, made relevant enquiries and obtained such further
information as we consider necessary for providing the market value of the property
as at 22 December 2025 (the “Valuation Date”). The report is not to be relied upon for

any other purpose without SVVN permission.

Our valuation relies upon copies of the following information provided by the
Company:

= Land lease contract No.136/HBTD.nn issued on 11 June 2004 between the
Department of Natural Resources and Environment of Dong Nai Province and
Vietnam Manufacturing and Export Processing Co., Ltd.

= Contract Appendix No. 136/PLHDTD-2 issued on 19 July 2024 between the
Department of Natural Resources and Environment of Dong Nai Province and
Vietnam Manufacturing and Export Processing Co., Ltd.

=  Minutes of inspection of acceptance records of completed works for putting into
use issued on Vietnam Manufacturing and Export Processing Co., Ltd, Thien Nam
Investment - Construction Corporation, and Dong Nai Industrial Parks
Management Board.

= |and Use Right Certificate and Other Assets Attached to Land (LURC) No.
DP961017 or (CT78293) issued on 25 October 2024 by the Land Registration
Office of Dong Nai Province.

« Land Use Right Certificate and Other Assets Attached to Land (LURC) No.
DP961016 or (or CT78292) issued on 25 October 2024 by the Land Registration
Office of Dong Nai Province.

=  Period Payment from 2004 to 2025.

Please refer to Appendix 2: Expert Report & Inclusions. Minutes of inspection of

acceptance records of completed works for putting into use.

VMEPH - Ho Nai IP - V99081040 1
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Market value. The lessee’s interest in the land for a 38-year industrial leasehold with 17

years remaining, expiring 25 March 2042. LUFs are paid annually.

It is assumed that the property, title thereto, and use are not affected by any matter

other than that mentioned in this report.

Markat Valus Definition
As defined by the International Valuation Standards Council and as adopted by the
RICS:

“The estimated amount for which an interest in real property should be leased on the
valuation date between a willing lessor and willing lessee on appropriate lease terms
in an arm’s length transaction, after proper marketing and where the parties had each

acted knowledgeably, prudently and without compulsion.”

The market value of the asset, as defined by the Vietnamese Valuation Standards, is:
“The estimated price of the asset at the time and place of valuation, between a willing
buyer and a willing seller, in an objective, independent transaction, with sufficient

information, the parties involved acting knowledgeable, prudently and without

coercion.”

Inspection and Valuation Date

22 December 2025.

Reporting Date

25 February 2026.

Liability cap

All Parties acknowledge and agree that for the purpose of this contract the

professional indemnity of Valuation Firm is limited to the value of the total fee stated

in the contract agreement of the valuation report.

Critical Assumptions

Assumptions critical to our valuation are outlined below. If any of these assumptions

change, this valuation will require a review.

1. We are providing the market value of the property itself, ignoring all financing,

taxation, and other issues about the ownership of the property.

VMEPH - Ho Nai IP - V99081040 2
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12.
13.

14.

Valuation considers only land and improvements, with no inclusion of goodwill or

business value.

No planning or legislative changes will occur to affect the proposed development.

VAT is excluded from all calculations and values.
There are no environmental, drainage or other concerns about the site.

The site is fully serviced by utilities, including electricity, water, sewerage,

telephone, and broadband.

The property is occupied and managed in full compliance with the law. Having
regard to provided information and without independent legal verification, we are
not aware of any investigations, litigation or title defects that would materially

affect the subject asset as at the valuation date.

According to the relevant Land Use Right Certificate and information provided by
the Company, we have not been informed that the subject property is subject to

any mortgages, charges, liens or other encumbrances as at the valuation date.

Our valuation relies upon copies of the land lease contract and information
provided by the Company. SVVN reserves the right to revise the report if any
information changes.

At inspection, the property includes two industrial land plots in Ho Nai IP, Bien Hoa
City, Dong Nai Province, with 3 frontages: Land no. 83 - Map no. 2 of Phuoc Tan
ward is located at the corner of No. 2 (20 m wide) and internal street (20 m wide)
with 8 items of improvements since 2009, currently operating. Land no. 7 - Map
no.26 of Long Binh ward is on the same corner and vacant land.

At inspection, the property was owned by Vietnam Manufacturing and Export
Processing Co., Ltd.

We have provided the lessee’s interest in the land only and the buildings.

Despite a total land area of 30 hectares, the actual floor area in use covers only
approximately 2 hectares, resulting in a sparse building density that is
disproportionate to the land's potential. Activities at the site were notably quiet
on e day of the survey, with a workforce of fewer than 100 personnel
concentrated primarily in the design and testing blocks. Conseqguently, the facility
system has yet to achieve synchronized operation, leaving a significant gap in
optimizing the overall site's operational efficiency.

The asset was inspected by Nguyen Ngoc Tan - who holds a land assessment
certificate MONRE with 8 years of experience. The review conducted by our
Director - Mai Thi Thanh Thao - No. X| 16.1611 MOF valuer with 16 years of

VMEPH - Ho Nai IP - V99081040 3
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experience and our Manager - Troydon John Griffiths who holds a MRICS Valuer
and MOF valuer No. VIII13.1038 with over 30 years of experience were limited to
internal quality assurance. it does not constitute a re-inspection of the asset or the
formation of an independent assessment opinion.

The valuation was arrived at using the Direct Comparison (DC) Approach since (i)
such approach is, universally, the most accepted valuation approach for valuing
most types of properties (including the properties) and (ii) there are sufficient,
recent comparable properties available in the vicinity of the properties, which
ensure an accurate representation of prevailing market conditions. Appropriate
adjustments were made to reflect the differences between the Properties and the
selected comparable properties, including as to nature, location, size, building age

and other material factors.

This valuation is subject to SVVN standard caveats that are appended.

For more information, please see Appendix 4: Standard Caveats & Glossary.
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Locabty & Surrounding Develogment

The property is located at street No.2 (15 m wide) and has two internal streets (I5 m
wide) in Ho Nai IP, Bien Hoa City, Dong Nai Province. It is 40 km northeast of HCM
CBD and 42 km from Tan Son Nhat International Airport.

It has the following boundaries:
= North: Street No.2,
=  West: Vacant land,
s South: Internal street,
= East: Internal street.

The IP infrastructure is fully developed. Most of the surrounding area comprises
factories and industrial properties. Nearby industrial parks (IPs) include Bien Hoa 2,
Long Binh, Amata, Ho Nai, Agtex Long Binh, Long Thanh and Song May. All these have

completed infrastructure and supporting facilities.

Please refer to Appendix 1: Location Map & Photographs for more details.

Road System & Access

Road Dimensions and Capacity
The internal network is categorized into main arterial roads and secondary branch

roads to streamline the movement of goods:

Main street: These serve as the backbone of the IP, with a right-of-way ranging from
40m to 45m. The actual paved road surface for these main routes is typically 12m to

15m wide, allowing for 4 |lanes of heavy-duty traffic.

Internal street: These provide direct access to factory gates. They have a right-of-way

of 24m to 28m, with a paved road surface of 8m to 12m.

Pavement Quality: Most roads are constructed using hot asphalt concrete ot high-

grade cement concrete to withstand the weight of heavy container trucks and high-

freguency logistics.
Connectivity to Major Expressways

The internal streets are not isolated; they are strategically linked to national

infrastructure to ensure efficient logistics:

VMEPH - Ho Nai IP - V99081040 5
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National Highway 1A: The IP is only about 500m from NH1A, accessed via a dedicated

entrance road.

Bien Hoa Bypass (Vo Nguyen Giap St): Located approximately 2km away, this route
allows trucks to bypass central Bien Hoa, reducing travel time to Ho Chi Minh City.

External Integration: To the East, the asphalt roads connect the IP to the future Ring
Road of Bien Hoa City, which will eventually link directly to National Highway 51.
Integrated Utilities and Landscape

The internal streets are more than just transit paths; they house the park’s essential
utility corridors:

Lighting & Safety: All internal roads are equipped with a modern high-pressure lighting

system and a standardized fire hydrant network along the curbs.

Greenery: To mitigate the industrial environment, the park maintains a "Green-Clean-

Beautiful” initiative, with sidewalks featuring grass strips and shade-providing trees.

Sidewalks: Wide sidewalks accommodate pedestrian traffic (workers and staff) and

house the underground technical infrastructure, including telecommunications and

drainage.

We are unaware of any current road widening or resumption requirements that may
affect the property; however, we have not completed searches with resuming

authorities to confirm.

Area

The subject property comprises two adjoining land plots operating as a single land

holding of 300,014 m2

Table 2.1;: Land summary

Land lot 7 83

Map 26 2

LA 117,241.2 m2 182,772.8 m?

Shape Regular.

Flood history Unknown.

Topography Flat.

Contamination Undetermined; no obvious contamination.

Utilities Available and connected.

Tenure Leasrehoid, 17”3A/éars rémainihg, expiring on 25 March 2042.
Use; fees Industrial, LUFs and infrastructure ére paid annually.
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We have relied upon the LA provided and not conducted an independent survey. If

the reader needs to verify any dimension or measurement, we recommend engaging

a qualified contractor.

Topography

The land is generally level and at road height.

Classification

The property is held for owner occupation and is occupied by the Group for its own

operational use.

Grouping of properties
The two land parcels together with the on-site industrial buildings and improvements

have been valued together as a single integrated industrial facility, notwithstanding

that they are covered by two separate valuation certificates.

Contamination

A site inspection and the information provided did not reveal or detail any obvious
pollution or contamination; however, we are not qualified to advise on land conditions.
Furthermore, we have not sighted any environmental audits or geotechnical reports
that suggest contamination or defects. Our valuation assumes no actual or potential

contamination issues exist to affect the value or marketing of the sites.

Verification that the property is free from contamination and not affected by
pollutants of any kind may be obtained from a suitably qualified environmental expert.

Should we subsequently be advised of any contamination or defect, we reserve the

right to a review.

Services

Utilities, including electricity, water, sewage, telephone, and broadband, are available
for connection.

The preceding section contains assumptions concerning topography, contamination,
measurement, and services. We have taken every care but have relied entirely on the

information provided.

VMEPH - Ho Nai IP - V99081040 7
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Title Details

According to the LURC and Land Lease Contract, the first land is Land No. 83 Map No.
2, Phuoc Tan Ward, Bien Hoa City, Dong Nai Province, and the second is Land No. 7
Map No. 26, Long Binh Ward, Bien Hoa City, Dong Nai Province.

For further details, please refer to Appendix 2: Expert’s Report & Inclusions.

Land Tenure

Both lands are industrial leasehold with 17 years remaining and expiring 25 March

2042. LUFs and infrastructure are paid annually.

There is no information that the land tenure can be extended after the lease expires.

Registered Proprietor

The LURC shows the registered proprietor as Vietnam Manufacturing and Export

Processing Co., Ltd.

For more details, please refer to Appendix 2: Expert Report & Inclusions.

Land Use Fees (LUFs)

LUFs fees are paid annually and may vary, subject to the stipulated land price, location,

land area, and remaining years.

The preceding section contains assumptions in relation to documents, processes,
tenure, registered proprietor, and land use fees. SVVN has taken every care but has
relied entirely on the information provided. If the assumptions are found to be

incorrect then the valuation should be returned for reassessment.

VMEPH - Ho Nai IP - V99081040 8
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Town Planning

According to Decision No. 455/QD-TTg, issued by the Prime Minister on 22 March
2016, the approved planning adjustment for Dong Nai Province extends to 2030 with
a vision to 2050: with 3,460 hectares (ha) of industrial land allocated for small-scale
industries, primarily within the Nhon Trach IP, Ong Keo IP, and Phu Thanh - Vinh Thanh
small-scale industry cluster. Additionally, there are also plans to develop a 300-ha

logistics service area near Phuoc An Port.

in line with Viet Nam Building Code 01: 2008/BXD and Ho Nai IP Master Plan (MP)

1/500, the applicable development controls for the property are:

B Coverage ratio: <70%.

" Maximum height: 40 metres.

The development of the property appears to comply with the general master plan.

VMEPH - Ho Nai IP - V99081040 9
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Table 3.1: Key economic indicators

Real sector

Population (million) 102.9
GDP per capita (US$) 5,286
GDP (US$ bn) 544
Economic growth (GDP, annual variation in %) 1n.8
Private consumption (annual variation in %) 6.8
Fixed investment (annual variation in %) 7.0
Industrial production (annual variation in %) 6.8
Fiscal balance (% of GDP) -2.8

Monetary and financial sector

Inflation (CP1, annual variation in %, aop) 3.4
Refinancing (%, eop) 4,45
Exchange (VND per US$, average) - .26,421 :
External sector

Current account balance (% of GDP) 3.8
Current account balance (US$ bn) 204
Fixed Investment (ann. var. %) 7.0
Exports (G&S, ann. var. %) 81
Imports (G&é, ann.'var. %) 8.2
Merchandise Exborts (USD bn) - . o 457
Merchandise Imports (USD bn) 414
International res;-erves (US$ bn) 90.4
International reserves.(months of imports) 2.6
External debt (US$ bn) 167
External debt (% of GDP) 30.6

Source: FocusEconomics Consensus Forecast Asia, November 2025.

103.6
5775
598
n3
6.4
6.3
6.3
-2.3

3.1
4.56
26,487

3.4
206
63
7.5
8.0
500
454
96.4
25
183
30.7

104.2
6,541
682
13.1
6.1
5.8
6.8

29
4.75
26,595

2.9
19.7
5.8
7.6
6.3
536
480
109.3
2.7
202
29.6
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During the 10th Session of the 15th National Assembly, Prime Minister Pham Minh

Chinh presented the Socio-Economic Development Plan for 2026 with 15 main targets,

prioritising strong growth and improved living standards.

Growth: A GDP growth is targeted at 10% or more, pushing GDP per capita to between
$5,400 and $5,500.

Productivity and Inflation: Average social labour productivity is projected to climb

8%, while average CPI (inflation) is maintained at an increase of 4.5%.

Poverty Reduction: The plan also seeks to decrease the multidimensional poverty by

1% to 1.5%.

Dong Nai is a leading economic hub with 81 planned IPs covering more than 39,000
ha, of which 59 IPs have been established and 31 are operational. Long Thanh High-
Tech 1Z One remains under development (Long Thanh High-Tech 1Z), and Long Duc 3
IP is another that was newly established (in July 2023).

In 7M/2025, Dong Nai attracted US$1.8 billion in FDI, reaffirming its position among
Viet Nam’s top four FDI destinations. This includes around 109 new projects with
registered capital exceeding US$834 million, and about 110 capital expansion projects
adding over US$1 billion, largely concentrated in IPs. Key investment sectors include
semiconductors, electronics, mechanical engineering, green technology, and

supporting industries.

Under the development plan for 2021-2030, with a vision to 2050, Dong Nai targets
the establishment of additional IPs beyond the current 59 and the upgrade of technical
infrastructure in existing parks, alongside major transport projects such as the Long

Thanh International Airport, to enhance its industrial appeal and competitiveness.

Outlook

Dong Nai offers efficient logistics networks and connectivity to HCMC. Low labour
costs and government incentives, particularly preferential tax rates, will continue to
be key FDI drivers. Land rents are on the rise, and industrial occupancy is high. Dong

Nai remains an investment hub and a dynamic locality for foreign investors.

VMEPH - Ho Nai IP - V99081040 n
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A physical inspection of the property was undertaken on 22 December 2025 at Ho Nai
3 Industrial Park, Dong Nai Province, to assess the condition, functionality, and overall
state of maintenance of the subject improvements. The inspection was limited to
visual observation of accessible areas only, without intrusive testing or dismantling of

building components or technical systems.

The improvements were constructed and completed in 2009, resulting in an effective
age of approximately 16 years as at the inspection date. Based on visual observation,
the physical condition of the buildings is generally consistent with their age, noting

that certain areas have been subject to reduced utilisation and deferred maintenance.

At the time of inspection, the factory buildings were observed to be partially utilised,
with certain areas in active use while other areas remained underutilised due to the
large overall scale of the facility. The main structural elements, including foundations,
columns, beams, floor slabs, and roof structures, were observed to be generally intact,
with no visible signs of significant structural distress such as major cracking,

settlement, or deformation.

Building envelopes, including external walls, roofing systems, doors, and windows,
were generally in satisfactory condition, showing normal wear and tear consistent with
age and usage. Internal finishes within laboratory, design, and support areas were

observed to be serviceable and fit for continued use.

Overall, based on the visual inspection and information made available during the site
visit, the physical condition of the improvements is considered to be generally
consistent with their age and current pattern of partial utilisation. No material
structural deficiencies were identified during the inspection that would, in themselves,
preclude the continued use or disposal of the property, subject to routine

maintenance and reinstatement of underutilised areas.

VMEPH - Ho Nai IP - V99081040 12
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The property comprises an industrial facility that is used as a Motorcycle Research &
Development Centre. The subject property is designated for industrial purposes under
the relevant land use right certificate, and such use is consistent with its existing use.
The gross floor area (GFA) is 19,753.9 m?, and the unauthorised area is estimated at
246 m2 Regarding land usage in Bien Hoa City: 8 construction projects have been
completed on Plot 83 (Map No. 2) in Phuoc Tan Ward. In contrast, Plot 7 (Map No. 26)

in Long Binh Ward is currently classified as vacant land.

The facility is fully operational and managed by Vietnam Manufacturing and Export

Processing Co., Ltd.
Improvements are divided into two main sections:

= Centre: Laboratory house,
= South: Design Building, Community centre building, Security booth no. 1,

= East: Petrol Station, Garbage House, Devices house, water tower.

The areas of the built components are summarised below:

Table 4.1: Improvement summary

No Item GFA (m?) Levels Date of completion
1 Design Building 2,9351 2.5 Jul-09

2 Laboratory house 12,835 25 Jul-09

3 Devices house 347.4 1 Jul-09

4 Community centre building 3,182 4 Jul-09

5 Parking lot 217.5 1 Jul-09

6 Garbage house 100 1 Jul-09

7 Security booth no. 1 114 1 Jul-09

8 Petrol Station 23 1 Jul-09

Table 4.2: Unauthorised improvement summary

No Item | GFA (m?) Levels Date of completion
1 Water tower 30 1 Jul-09

2 Pump house and water tank 192 1 Jul-09

3 Security booth no. 2 12 1 Jul-09

4 Securi_ty booth no. 3 12 1 Jul-09

We have relied on the GFA provided and have not conducted an independent survey.
If the reader needs any dimensions or measurements to be verified, they should

employ a qualified contractor to provide a report with recommendations.

VMEPH - Ho Nai IP - V99081040 13



savills SVVN

Construction and Finishes

Table 4.3: Design building structure

Floors Reinforced concrete slab covered by ceramic tiles.
Columns Reinforced concrete columns.

External walls Bricks.

Window frames Metal frame.

Roof covering Reinforced concrete.

Floor covering Ceramic tile.

Internal walls Bricks.

Internal ceilings Reinforced concrete.

Table 4.4: Devices house structure

Floors Reinforced concrete slab covered by ceramic tiles.
Columns Reinforced concrete columns.

External walls Bricks.

Roof covering Reinforced concrete.

Floor coverings Reinforced concrete.

Internal walls Bricks.

Internal ceilings Reinforced concrete.

Age and Condition

The documents provided indicate that improvements began in 2009. Since then, they
appear to have been subject to an average level of maintenance and are in average

condition. No apparent defects were noticed during the inspection.

We were not provided with documentation regarding the condition of the
improvements, and we were unable to inspect unexposed or inaccessible areas. As

such, we cannot confirm that they are defect-free.

We are not qualified to carry this out, nor have we sighted a structural survey/report
for the building, tested any service installations, or examined the structure for harmful
materials. Accordingly, we cannot express an expert opinion regarding the structural

integrity of the improvements.

All parties relying on this valuation report are advised to independently verify the
property’'s physical condition. We reserve the right to review our report should

anything be subsequently identified that would materially impact the property's value.

Asbestos

Unless stated in this report, we are not aware of, nor have we been advised of, the
presence of asbestos within the buildings. This valuation report is subject to the issue

of a satisfactory certificate of compliance.
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Our Assessment is provided in accordance with the Royal Institution of Chartered
Surveyors (RICS) Red Book (published on December 2024 and effective 31 January
2025), which incorporates the International Valuation Standards (IVS, published on 31
January 2024 and effective from 31 January 2025) and (where applicable) the relevant

RICS national or jurisdictional supplement and Vietnam Valuation Standards.

This assessment has not examined Environmental, Social and Governance (ESG) or

sustainability issues in detail.

Direct Comparison (DC) Approach

This approach considers sales of similar or substitute properties and related data to
establish a value estimate. In general, a property being valued is compared with recent
sales of similar properties, with subjective adjustments made to consider factors such
as location, size, accessibility, quality of improvements, and the like. Listings and

offerings may also be considered.

All sales evidence is gathered from discussions with brokers and other sources. Official
sales documents are not cited. We reserve the right to review should any sales

information subsequently be proven incorrect.

Lessee’s Interest
This approach considers the possibility that, as an alternative to the purchase of a

given property, one could acquire an equivalent asset that would provide equal utility.

The interest being valued is that of the lessee with a remaining term of 17 years. We
have assessed the market rent price based on a direct comparison approach. We have
then considered the Present Value (PV) of the market rent compared to the PV of the

contract rent to determine the lessee’s interest over the remaining term.

Example:

= PV of market rental (VNDX) Less PV of contract rental (VNDY) = Lessee’s
interest (VNDZ).

=  Sum: VNDX - VNDY = VNDZ.

We have applied the Lessee’s interest approach towards the property due to a limited

lease term, and annual infrastructure and LUFs payment.
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Table 5.1: Evidence

Subject Property - Geocode: 10.932009, 106.935229
- Land No. 07 Map No. 26,
Long Binh Ward, Bien Hoa
City, Dong Nai Province.

- Land No. 83 Map No. 02,

Phuoc Tan Ward, Bien Hoa
City, Dong Nai Province.

300,014 1,000

Evidence 1 |AP in Q4 2025 10.914706, 106.929636

Front site of Chu Manh Trinh

street, near Ho Nai IP, Phuoc

Tan ward, Bien Hoa city, 42,000 6,000
Dong Nai province

Evidence 2 |AP in Q4 2025| 10.9274510, 106.931356

Front site of Phan Dang Luu

street, near Ho Nai IP, Phuoc

Tan ward, Bien Hoa city, 14,000 8,000
Dong Nai province

Evidence 3 |AP in Q4 2025] 10.991557, 106.9558117

Front site of internal street
of Ho Nai 3 IP, Trang Bom 15,000 10,000
ward, Dong Nai province

Evidence 4 |AP in Q4 2025| 10.809414, 106.946035

National Road 51, Long
Thanh IP, Long Thanh
district, Dong Nai province

200,000 9,000

Evidence 5 |AP in Q4 2025 10.890579, 106.888958

Front site of Nguyen Trung

Truc street, An Hoa ward,
Bien Hoa city, Dong Nai 4.000 1250
province

Evidence 6 | SP in Q1 2025] 10.789258, 107.029949

Long Thanh airport, Long
Thanh ward, Dong Nai 7,000 7,667
province

5§: Selling price; AP: Asking price.

- Industrial land, outside IP,

- 3 frontages, 15m street No. 2 and 2 internal streets,

- 3.5km to Vo Nguyen Giap Str, #4km to National Road 1A,
- 40km to HCM CBD, #21km to Long Binh ward, HCMC,

- Leasehold 17 years remaining (expired in 25/03/2042),

- Industrial land, outside IP,

- Vacant land,

- LUFs is paid annually,

- 1frontage, 15m street,

-500m to Vo Nguyen Giap Str., #7km to National Road 1A,
- 35km to HCM CBD, #13km to Long Binh ward, HCMC,

- Leasehold 23 years remaining,

- Industrial land, outside IP,

- Vacant land,

- LUFs is paid annually,

- 1frontage, 15m street,

- 3km to Vo Nguyen Giap Str., #5km to National Road 1A,
- 37km to HCM CBD, #13km to Long Binh ward, HCMC,

- Leasehold 25 years remaining,

- Industrial land, inside IP,

- Vacant land,

- LUFs is paid annually,

- 2 frontages, 15m street,

- 3km to DT767 street, #5km to National Road 1A,

- 45km to HCM CBD, #23km to Long Binh ward, HCMC,
- Leasehold 25 years remaining,

- Industrial land, outside IP,

- Vacant land,

- LUFs is paid annually,

- 4 frontage, 15m street,

- #0.3km to National Road 1A,

- 40km to HCM CBD, #17km to Long Binh ward, HCMC,
- Leasehold 23 years remaining,

- Industrial land, outside IP,

- Vacant land,

- LUFs is paid annually,

- 1frontage, 20m street,

- 0.9km to National Road 51,

- 32km to HCM CBD, #5km to Long Binh ward, HCMC,
- Leasehold 23 years remaining,

- Industrial land, outside IP,

- Vacant land,

- LUFs is paid annually,

- 1frontage, 20m street,

- Facing to DT 770,

- 42km to HCM CBD, #22km to Long Binh ward, HCMC,
- Leasehold 25 years remaining,

VMEPH - Ho Nai IP - V99081040
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The evidence was further analysed against key value criteria:
= Sjze,
= |ocation,
= Infrastructure,
= Accessibility,
= Corner/Frontage,

= | ease Term.

Size
A larger size typically results in a lower unit price.

Evidence 1, 2, 3, 5 and 6 is smaller than the property, so downward adjustments were

made.

Evidence 4 is similar to the property and require no adjustments.

Location

The subject site is located at approximately 40km to HCM CBD and approximately
21km to Long Binh ward, HCMC, (through Nguyen Xien Street - the nearest distance
to HCM).

Evidence 1, 2 and 5 are located at approximately 32-37 km to HCM CBD and
approximately 5-13km to Long Binh ward, HCMC, (through Nguyen Xien Street - the
nearest distance to HCM) superior to the property and require downward

adjustments.

Evidence 3, 4 and 6 are similar to the property and require no adjustments.

Infrastructure
The subject site is located at outside of an IP.
Evidence 1, 2, 4, 5 and 6 are comparable with the property and require no adjustments.

Evidence 3 which is located inside of IP, is superior to the property and requires a

downward adjustment.

Accessibility

The subject site is located at 15m wide street with approximately 4km to National

Road 1A.

VMEPH - Ho Nai IP - V99081040 17
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Evidence 1is located at 15m wide street with approximately 7km to National Road 1A

which is inferior to the property and requires an upward adjustment.

Evidence 4, 5 and 6 are located at 15m wide street with approximately facing or
approximately 300m to National Road 1A which is superior to the property and

requires a downward adjustment.

Evidence 2 and 3 are comparable with the property and require no adjustments.

Corner/Frontage
The subject site is located at 3 frontages of street No.2 and two internal streets.

Evidence 1, 2 and 5 are located at 1 frontage which is inferior to the property and

requires an upward adjustment.

Evidence 3, 4 and 6 are comparable with the property and require no adjustments.

Lease Term

All the evidence is superior to the subject property of lease term from 23 - 25 years

and requires upward adjustments.

Calculation

The calculation shows rent ranging from VND 4,300/m2/month to VND
6,000/m2/month. SVVN has adopted a rent of VND 4,600/m?/month.

Present Value (PV) of Remaining Term
According to the lease contract:

= Rent for industrial land (300,014m32): VND 12,000/m?/year (excluding VAT) paid
annually from 2021 to 2025.

SVVN has based the rental price calculation on the information provided in Payment

Notice.

Table 5.2: Contract rent per year

LA (m?) Unit rental price 2025 - Growth rate Total contract rental price
: 2042 (VND/nv/pa) (annual) 2025 (VND)

Land 300,014 12,000 10% 72,658,366,093
Total 300,014 72,658,366,093

Land use |
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Tablie 5.3: PV of the remaining rent

Contract rent VND 12,000/m?/year

Market rental 300,014 m2 LA @ VND 4,600/m? = 1,380,064,400 VND/month.
Remaining term 16.3 years.

Annual increase 3% each year.

Contract annual increase  10% each year.

Discount rate: 8%.

PV of market rent VND 191,204,878,605.
PV of contract rent VND 72,658,366,093.
Lessee’s interest VND 118,546,512,511.
Adopt (*) VND 118,547,000,000.

SVVN assessment of the lessee’s interest is difference between the PV of the contract
rent and the PV of the market rent. The difference is the lessee’s interest. SVVN has

assessed a PV of VND 118,547,000,000 (*) as of 22 December 2025.

() Values are rounded.

improvements

To determine the PV of the remaining service potential of an asset, SVVN has
considered the depreciated replacement cost of the asset. The replacement cost of
an asset is the cost of replacing the asset’s gross service potential and depreciating it
to reflect the asset in its used condition. Critical assumptions in assessing the

depreciated market value of existing facilities on the site are as follows:

. SVVN is not a professional quantity surveyor firm and does not engage in such
professional services.

e SVVN has applied varying valuable lives for each item based on information
provided by the Company. A useful life of 20 to 35 years has been adopted, based
on Circular 45/2013/TT-BTC issued by the Ministry of Finance on April 25, 2013,
regarding the appropriate economic life of assets.

« A market adjustment allowance was made over and above the improvements'
depreciated replacement cost (DRC). This reflects the difference between the
improvements DRC and their added value. The added value reflects the perception
of further discounts to the cost and a more limited pool of specialised property-
seeking participants.

e The current industrial market is highly competitive, with an increasing supply of

factories for sale. A 30% downward market adjustment was applied to the

depreciated replacement.

VMEPH - Ho Nai IP - V99081040 19
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Depreciated Replacement Cost of Improvements

Table 5.4: Authorised improvement value

R

iR 29351 7,200,000 21132,504,000  Jul-2009 360 45% 11.716,799,440 9,415,704,560
2 Eberae 12835 6,600,000 84,711,000,000  Jul-2009 360 45% 46,967,543,333 37,743,456.667
SIS 3474 3,200,000 111,552,000  Jul-2009 300 33% 739,552,597 371999,403
4 ggﬁ%‘:""y 3182 7200000  22,910,400,000  Jul-2009 360 45% 12,702,544,000 10,207,856,000
S5 Pakinglot 2175 1,600,000 348,000,000  Jul-2009 300 33% 231,536,000 116,464,000
B micarbags 00 3,200,000 320,000,000  Jul-2009 300 33% 212,906,667 107,093,333
R 8 "4 3200000 364,800,000  Jul-2009 300 33% 242,713,600 122,086,400
g femel 23 3,200,000 73,600,000  Jul-2009 300 33% 48,968,533 24,631,466
T 130,971,856,000 58,109,291,829
Professional fees 3% 3.929.155,680
Chnfirsrcy. 3% 3,929155,680
Total Ivg[ﬁ_a . 65,967,603,189
ﬂ;ﬁ;@lﬁm : (30%) (19,790,280,957)
Total tAdopted: 46,177,000,000

va

Note: The values shown are rounded.

Table 5.5: Unauthorised improvement value

= Cons cost Total o
N Date of Useful life Remaining Depreciation
A (YND/m izg:r(("\fﬂgr)‘ Operation (months) quality (%) (VND) CECREED
1 30 3,180,000 95,400,000 Jul-2009 300 33% 63,472,800 31,927,200
2 192 3,975,000 763,200,000 Jul-2009 300 33% 507,782,400 255,417,600
=) 12 3,100,000 37,200,000 Jul-2008 300 33% 24,750,400 12,449,600
4 12 3,100,000 37,200,000 Jul-2009 300 33% 24,750,400 12,449,600
Total 933,000,000 312,244,000
Professionalfees 3% 27,990,000
Contingency - 3% 27,990,000
miotalvaluvelSSees - . = N 368,224,000
Market adjustment . — —-:- (30%) — (10,467,000)
Total (Adopted
_Value) . S S o 258,000,000

Note: The values shown are rounded.

Table 5.6: Merged improvement value

el eee Jog! Useful life Remaimnin: Degreciation
Nc lterns N (VND/m* construction Dar? o (m'c,mhgf duah: ] ""E; it ‘/QE;) CRC (VND)
GFA) costs (VND) Oparation > y {5, {

182,7228 70,000 12,790,596,000 Jul-2009 240 17% 10,637,512,340 2,153,083,660
10,000 1,330,000 13,300,000,000 Jul-2009 240 7% N,061,066,667 2,238,833,333
26,090,596,000 4,391,916,993
3% 782,717,880
3% 782,717,880
e S . o, _5.957,352,753
- (50%) (2.978,676.377)
. = — — 2,879,000,000
Note: The values shown are rounded.
20
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The market-adjusted depreciated replacement cost of the property’s listed facilities,
as of 22 December 2025, is rounded to VND 49,414,000,000.

It should be noted that the parameters provided for these facilities are crucial to the
value advisory. If these values are altered, the Company should notify SVVN promptly.
SVVN reserves the right to revalue and amend this report accordingly.

Valuation Summary

Table 5.7: Direct Comparison Approach

 Total value (VND)

118,547,000,000
49,414,000,000
167,961,000,000
167,961,000,000

Lessee interest
improvement
Total Value

Value as say

() Values are rounded,

VMEPH - Ho Nai IP ~ V99081040 21
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We hereby certify that the valuer and assessment firm does not have any direct,
indirect, or financial interest in the property or the Company described herein that

would conflict with the proper valuation of the property.

Where a senior executive of SVVN has not prepared this report, it has been
countersigned to verify that SVVN issues it. Therefore, any reliance upon this report
should be based upon the actual possession or sighting of an original document duly

signed and countersigned in the aforementioned manner.

SVVN Limited accepts no responsibility to third parties, nor does it contemplate that
this report will be relied upon by third parties. We invite other parties who may come
into possession of this report to seek our written consent to rely on it, and we reserve

our rights to review its contents if our consent is sought.

This value advisory is current only on the assessment date. The value assessed herein
may change significantly and unexpectedly over a relatively short period, including

because of general market movements or factors specific to the particular property.

Liability for losses arising from such subsequent changes in value is excluded, as is
liability where the value advisory is relied upon after the expiration of three months
from the value advisory date or such earlier date if you become aware of any factors

that may influence the value advisory.

This assessment has not examined Environmental, Social and Governance (ESG) or
sustainability issues in detail. These factors can be increasingly important to long-term
asset performance but were outside the agreed scope of work. If the readers wish to

explore their potential impact further, we recommend consulting specialist ESG

advisors alongside this advisory report.

Disclaimer

SVVN or its valuers bear no responsibility for any mistakes or illogicality, if any, of any
information, data, documents, materials, or other papers provided by the Company

relating to the subject property.
Furthermore, SVVN or its valuers will bear no responsibility whatsoever for any direct

or indirect loss or damage to the Valuation User caused by the following reasons:
= Using the valuation for any purpose beyond that described, or beyond its
specific validity.

= Fluctuations in value not within property characteristics, scope of works,

compulsory condition, or any relevant assumption in this report.

VMEPH - Ho Nai IP - V99081040 22
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We assess the value of the property, as of 22 December 2025 and subject to the

details referred to herein, to be:
ONE HUNDRED AND SIXTY-SEVEN BILLION NINE HUNDRED AND SIXTY-ONE
MILLION VIET NAM DONG ONLY

VND167,961,000,000

(*) This value amount is exclusive of VAT.

We have assessed the market value of the property in accordance with the market
value definition referred to in Section 1.4 of this report. In the event that a sale were
to occur in circumstances not reflecting the market value definition, the price realised

may be at a substantial discount to the market value assessed.

HMHM 26 .

}?/ repared b Qf*Pnce Valuation Co., Ltd.

=(THAM DINH Gm)l

x

TNHH " ]

Mai Thi Thanh Than Treydon John Griffiths. MRICS
Director Manager
License No.: X!l 16.161 License No.: VIl 13.1038

Neil MacGregor FRICS

Managing Director

Valuers: Nguyen Ngoc Tan
Contact: NNgocTanaSVVN.com.vn
+84 28 3823 9205 ext. 138
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Appendix 1:
Location Map & Photographs
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Images

| _ s G
Internal street Design building
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Laboratory room 1/2 Laboratory room 2/2
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Interior Interior

VMEPH ~ Ho Nai IP - V99081040 29



SaVl[B SVVN

Interior

| L6 VI-3B, H3 Nai 3, Trang Bom, Pbng Nali, Viét |
B:10,942156°(10°56'31,8°) 1
L:106,934426°(106°56'3,9") E

| 7541 Cong Ty C8 Phan Kh
ong Ty C6 Phan Khu
X:1210180,2 b Akt
v41 0661,68§:§Hg el tAaldh AL
| ikt107.75d%
| Baj s8:3,8m

KCN Vietnam - Ho Nai ©

VMEPH - Ho Nai IP - V99081040 30



savills

SVVN

Appendix 2:
Expert Report & Inclusions
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Fellow of The Australian Property
Institute

Member of the Royal Institute of
Chartered Surveyors

Master of Commerce

Associate Diploma in Valuation
Practised Valuer of the Ministry of
Viet Nam (MOF Valuer)

Land Valuation Certificate - MONRE

Expertise/ Skill
Market Research
Economics
Development Consulting
Feasibility Studies
Quantitative Analysis

And Financial Modelling
Valuation and Commercial
Property Consultancy
Corporate Real Estate Practice

and Property

TROYDON JOHN GRIFFITHS
MRICS, FAPI, MOF Valuer, No. VI13,1038
Manager of SVVN Price Valuation Co., Ltd

Troy has more than 30 years of property
experience across all asset classes having
previously practised in Australia, New
Zealand, and for the last 14 years in Viet Nam.
He has a wvaluation background and
specialises in Strategic Property
Consultancy, particularly favouring
Development Advisory. He has advised most
major developers in public and private
spheres, including airport acquisitions and
infrastructure development through to major
long-term urban renewal programs.

Troy has held Director-level positions at
several of Australia’s leading property firms,
both independent and agency-based. He has
been an active member as a lecturer, mentor,
and committee member for many industry
representative groups and institutions,
including The Australian Property Institute,
Property Council of Australia, and the Urban
Development Institute.

Troy has practised valuation in Viet Nam for
14 years and has grown and developed
Savills into the most successful advisory
practice in the country. Troy is responsible
for all Advisory Services at Savills Viet Nam,
including Research, Valuation and
Consulting. Savills has developed into the
most successful advisory practice in Viet
Nam, with a team of 45 consultants, including
14 valuers.

He has advised most major local and foreign
investors in the regional property market. His
valuation expertise is broad. He has worked
for major property entities, both Vietnamese
and foreign, across all facets of valuation,
from trophy CBD buildings to major
greenfield redevelopments.

His valuation experience encompasses
Tribunal and Arbitration representation,
Expert Witness, and International Court
(Paris) appearances.
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Practised Valuer of the Ministry of Viet
Nam (MOF Valuer)

Land Valuation Certificate - MONRE
HDOC Real Estate Valuer

Master of Banking and Finance

Real Estate Market Management
Engineer

Expertise/ Skill

Property valuation

Machinery & equipment valuation
Due diligence report

Risk assessment & recommendations

MAI] THI THANH THAO
MOF Valuer, No. XI 16.1611
Director of SVVN Price Valuation Co., Ltd

Thao joined SVVN team in 2019 and is
presently as Director of Valuation. She is the
main contact for domestic and international
banks and corporate services in Viet Nam.

With over a decade of experience in the
valuation industry, Thao possesses deep
market knowledge and proven expertise
across a wide spectrum of property types,
including residential, commercial, industrial,
and machinery assets. She has led national
teams in Banking and Corporate Services and
built long-standing relationships with leading
financial institutions in Vietnam.

Thao has extensive experience in providing
valuation and consultancy services for
financing, investment, and risk management
purposes. She has worked with a wide range
of international and local clients, supporting
banks and businesses in making well-
informed lending decisions and effectively
mitigating credit risks.

Additionally, she has experience working with
auditing firms, further enhancing her
understanding of international standards and
best practices in valuation, financial reporting,
and regulatory compliance.

Before joining SVVN, Thao used to work as a
senior real estate appraiser for a commercial
bank. She is strong in  valuation,
recommendations for legality and risk
notification of the collaterals.
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Land Valuation Certificate - MONRE
Bachelor of Banking and Finance in
Valuation

Expertise/ Skill

Real estate valuation
Machinery & equipment valuation

Nguyen Ngoc Tan
MONRE valuer
Property Valuer of SVVN Price Valuation Co.,,

Ltd

Tan joined SVVN team in 2024 and is
presently as property valuer. Her
responsibility is producing valuation reports
of residential, industrial and machinery assets
for various purposes including mortgage,
acquisition, investment, financing and audit
purposes.

With over eight years of experience, she has
extensive knowledge of property market. Her
expertise covers single and portfolio
valuations with guidance and counsel.
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Appendix 5:
Standard Caveats & Glossary
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The valuation report is prepared expressly for the Company only and is SVVN
opinion of the market value. The International Valuation Standard Committee's

definition of market value is as follows:

“The estimated amount for which an interest in a property should be exchanged on
the date of valuation between a willing buyer and a willing seller in an arm’s-length
transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently, and without compulsion.”

The valuation is current as of the date of value only. The value assessed herein may
change significantly and unexpectedly over a relatively short period (including due
to general market movements or factors specific to the particular property). Liability
for losses arising from such subsequent changes in value is excluded, as is liability
where the valuation is relied upon after the date of the valuation.

The valuation is prepared on the assumption that the lender as referred to in the
valuation report (and no other), may rely on the valuation for mortgage finance
purposes and the lender has complied with its own lending guidelines as well as
prudent finance industry lending practices, and has considered all prudent aspects
of credit risks for any potential borrower, including the borrower’s ability to service
and repay any mortgage loan. Further, the valuation is prepared on the assumption
that any such lender is providing mortgage financing at a conservative and prudent

loan-to-value ratio.

Market Movement Clause - The valuation report is current as of the date of valuation
only. The market value assessed may change significantly and unexpectedly over a
relatively short period, including due to general market movements or factors
specific to the particular property. SVVN does not accept liability for losses arising
from such subsequent changes in value. The market can fluctuate over a very short
period. Locations will, due to the global economic considerations, perform at
different levels. SVVN recommends that any party undertake a detailed study of the
market and satisfy themselves as to its suitability to their own market expectations
and timeframe to complete a property transaction, as property transactions are

extending well beyond 12 months.

SVVN will not audit or investigate any financial data pertaining to the present or
prospective earning capacity of the operation in which the assets are used.

SVVN is not qualified to give legal advice. Unless otherwise stated, SVVN shall rely
on information provided by you or your legal or other professional advisers relating
to tenure, tenancies and other relevant matters, and SVVN shall not investigate the
legal title to the properties, nor shall SVVN give any legal advice in relation thereto.
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It is assumed that a good title will be shown, and that the property is not subject to

any unusual or onerous restrictions, encumbrances or outgoings or any other

matters, which would have a detrimental effect on value.

SVVN will not search the original documents to verify ownership or to verify any
lease amendments, which may not appear on the copies provided. Therefore, all
parties must undertake full and thorough due diligence with SVVN not responsible

for any issues now or in the future relating to the quality of the title.

SVVN will assume that all dimensions measurements and areas given to SVVN are
correct and SVVN will not take SVVN own measurements to confirm the information

provided.

SVVN has not sighted nor been commissioned to carry out a structural survey, nor
to arrange for an inspection of the services. Unless otherwise stated, the valuation is
prepared on the assumption that the property is in sound structural condition and
that all services are free from defects or substantial repair costs other than stated.

SVVN has not sighted nor carried out an environmental audit, and the valuation
report operates under the premise that any form of contamination or drainage issues
does not affect the property. SVVN has assumed that the assets comply with current
and pending legislation and regulations concerning health and safety and

environmental issues.

No allowance will be made in SVVN report for any charges, mortgages or amounts
owing, neither on the property nor for any expenses, taxation, or land leasing fees,
which may be incurred in effecting a sale. Unless otherwise stated, it is assumed that
the property is free from encumbrances, restrictions, and outgoings of any onerous

nature, which could affect its value.

The valuation report is confidential to the Company and may not be disclosed to any

party other than the Company’s professional advisers.

SVVN valuation report is provided for the stated purpose and the sole use of the
named Company. The valuation report is not to be relied upon for financing purposes
without SVVN written consent to the Company and the Financier. SVVN will not be
responsible for any losses suffered arising from use other than that for which the
valuation report was originally prepared. SVVN does not intend or expect the
valuation report to be relied upon by any other party, and accordingly, if, contrary
to this provision, SVVN valuation report is disclosed to and relied upon by any person
other than the Company. SVVN cannot accept any responsibility whatsoever to such

a person or persons or entity.
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The reproduction of SVVN valuation report in any manner whatsoever, in whole or
in part without written prior consent from SVVN, is prohibited. Approval in writing
should be obtained from SVVN before any reference to this report can be made in
any statement, published document or circular. Such approval must be sought in

writing from a director of SVVN Vietnam.

Where information is given without reference to another party, it shall be taken that
this information has been obtained or gathered through SVVN best efforts and to
SVVN best knowledge. Processed data inferences therefrom shall be taken as SVVN
opinion and shall not be freely quoted without acknowledgement.

It is recognised that the liability of SVVN Vietnam, or that of any staff working for
SVVN Vietnam at the time of this instruction, with this valuation or to any party
concerning this instruction, shall not exceed the total fee payable under the

instruction concerned.

This document forms part of, and is to be read in conjunction with, the Valuation

Report.
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Arm’s length

Average Daily Rate
(ADR)

Capital expenditure
(CAPEX)

Capitalisation rate

Contract rent

Covenant

Deposits and closing

Discount rate

Due diligence

Economic life

Economic
obsolescence

Effective rent

Efficiency

Encroachment

Face rent

Fair value

Fittings

Fixtures

Floor area ratio

Goodwill

Gross Floor Area
(GFA)

A concept that implies the parties involved do not have any special or other
business relationship which may influence the concept of a willing
buyer/lessor and willing seller/lessee.

The average rate each customer pays per night at the hotel.

Those items that are significant replacements or additions to existing
properties or for new developments, as distinguished from cash outflows for
expense items that are normally considered part of the current period
operations. Capital expenditure does not include general maintenance and
repair items.

The return represented by the income produced by an investment is
expressed as a percentage.

The rent specified in a lease. it may differ from the market rent.

An agreement between two or more parties to adhere to certain terms,
conditions, or restrictions regarding property, often written into a deed or
other legal instrument such as a Certificate of Title.

Landlords might collect a larger payment in the first month due to the
security deposit and then return the deposit at the end of the lease.

The discount rate will reflect the risk associated with the cash flows. In the
DCF model, it should reflect the market participant’s view of risk, which may
be determined from the discount rates or return implied by recent
transactions of similar assets in size, location, and proposed development.
An investigation of the legal, financial and physical nature and characteristics,
including the entitlements and liabilities attaching to and arising from a real
estate asset or assets, usually for acquisition or compliance purposes.

The total period over which an asset is expected to generate economic
benefits for one or more users.

A loss of utility caused by factors external to the asset, especially factors
related to changes in supply or demand for products produced by the asset,
results in a loss of value.

The actual liability for rent and outgoings after adjustments for any incentives
to the face rent is considered.

The percentage proportion of a building's rentable area, not counting the
area occupied by elevators, equipment, hallways, lobby, and restrooms.

Infringement of another's rights or intrusion onto another’s property rights.

The rent shown on a lease document, which may or may not include
incentives and may or may not include outgoings.

Fair Value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at
the measurement date.

Installed items that may be removed from real estate without causing
irreparable damage to the land, structure or use of the premises.

Those parts of a property affixed to structures or land are usually in such a
manner that they cannot be independently moved without damage to
themselves or the property supporting or pertinent to them. Fixtures are
usually included in a sale and commonly include carpets and awnings.

A ratio of a building's total floor area (gross floor area) to the size of the piece
of land upon which it is built. The terms can also refer to limits imposed on
such a ratio.

Any future economic benefit arising from a business, an interest in a business
or the use of a group of assets which is not separable.

A measure of all sheltered floor areas of a building and unsheltered areas for
commercial uses for plot ratio control and development charge.

In a building interior, GFA is measured as the total area of sheltered floor
space between the centre line of party walls, including the thickness but
excluding voids. GFA often excludes the area of underground development,
i.e., the basement.
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Gross revenue

Gross sales

Highest and best use

Impairment

Incentive allowance

Initial yield

Internal rate of return

Land acquisition cost

Land tenure

Land Use Fee

Land Use Right

Certificate

Lease

Lessee

Lessor

Letting Up

Management incentive

Market rent

Market risk

Market yield

Mezzanine

Net Asset Values
(NAVY)

Net Book Value

Net Leasable Area
(NLA)

Total revenue collected from lessees includes base rent, recovered

outgoings, percentage rent, and all other income.

The sum in dollars for all sales the retailer makes during a specific period,
usually in a financial year.

The use of an asset that maximises its potential and that is physically possible,
legally permissible and financially feasible.

A loss in the future economic benefits or service potential of an asset over
and above the systematic recognition of the loss of the asset's future
economic benefits or service potential through depreciation or amortisation.
Incentive allowance accounts for any reward the lessor may offer to win a
new contract and is also estimated with the probability of this incentive
occurring.

The initial income from an investment is divided by the price paid for the
investment, which is expressed as a percentage.

The discount rate is the rate at which the present value of the investment's
future cash flows equals the investment's acquisition cost.

Costs related to buying the land, paying broker fees, and permits.

Land tenure is the relationship, whether legally or customarily defined,
among people, as individuals or groups, concerning land.

The amount of money payable by a land user for a fixed land area in the case
of allocation of land by the State.

A certificate is issued by a competent State body to a land user to protect
such land user's lawful rights and obligations.

An agreement whereby a fessor grants the right to use an asset for an agreed
period to a lessee in return for a payment or series of payments.

A person or corporate entity is entitled to use an asset under the terms of a
lease.

A person or corporate entity that grants another the rights to use an asset
under the terms of a Lease in return for the receipt of a payment or series of
payments.

An allowance in the cash flows of an income-producing property to
acknowledge letting periods to bring the premises to their optimum
occupancy level.

With certain property types (mostly hotels), the management may receive a
bonus depending on their performance over the year.

The estimated amount for which an interest in real property should be leased
on the value advisory date between a willing lessor and a willing lessee on
appropriate lease terms in an arm's length transaction, after proper
marketing and where the parties had each acted knowledgeably, prudently
and without compulsion.

Risk that affects an entire market and not just specific participants or assets.
Market Risk cannot be diversified.

The discount rate applied to the income flow from a property or portfolio,
expected during the life of the investment, so that the total income
discounted at this rate equals the initial capital outlay, or gross value.

This is a form of debt with higher interest rates and higher risk than Senior
Debt, and is used when equity investors can no longer contribute additional
cash.

Total assets of a company fewer total liabilities. A more refined measure is
net tangible assets, which exclude intangible items such as goodwill.

The capitalised cost, less accumulated amortisation or depreciation, as it
appears on the books of the business enterprise.

Refers to the space inside a building, measuring from external wall to external
wall, excluding building circulation and service areas such as restrooms,
elevators, vent space and stairs. Thus, NFA is the space that is available for
occupant allocation for specific uses.
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Net Operating Income
(NOI)

Net Present Value
(NPV)

Nominal cash flows

Normalised Earnings

Occupancy

Operating expense

Qutgoings

Passing rent

Physical obsolescence

Plant and equipment

Plot ratio
Portfolio

Professional fee

Relative return

Rent-free period

Rent review

Rental reversion

Replacement cost
Residual land value

Retention rate

Reversionary value

(@) Annual net income remaining after deducting all fixed and operating
expenses and rates, taxes and levies, but before deducting any financial
charges (mortgage), costs and income taxes; (b) The net inflow after
deducting vacancy allowance, operating expenses and statutory outgoings

from gross rents.
The value, as of a specified date, of future cash inflows less all cash outflows

(including the cost of investment), calculated using an appropriate discount
rate
Cash flows are expressed in monetary terms in each period or series of

periods.
Economic benefits are adjusted for non-recurring, non-economic, or other

unusual items to facilitate comparisons.
The % of rooms that have paying customers.

The cost incurred in providing rental service to tenants. The cost normally
consists of general maintenance and repairs, tools and equipment, building
insurance, utilities, supplies, travel and vehicle expenses, advertising, PR and
marketing, property management fee, legal and accounting fees, license fees,
salary and wages, leasing commissions, and property taxes.

The expenses incurred in generating income. In real estate, these expenses
include but are not necessarily limited to property rates, insurance, repairs
and maintenance and management fees. Operating expenses, when
subtracted from gross income, equal net operating income.

The rent payable under the terms of an actual lease. It may be fixed for the
duration of the lease or variable.

A loss of utility due to the physical deterioration of the asset or its
components resulting from its age and normal usage, which resuits in a loss
of value.

Assets intended for use on a continuing basis in the activities of an entity,
including specialised, non-permanent buildings; machinery (individual
machines or collections of machines, trade fixtures, and leasehold
improvements), and other categories of assets, suitably identified.

Refers to floor area ratio.

An assembliage of various assets or liabilities held or managed by a single
entity.

Fees that are payable to architects, designers, lawyers, and engineers for
designing the building.

Return that is derived by comparing the performance of each land use
component to determine the optimised returns that deliver the greatest value
and best phasing development.

A period of occupancy where no rent is demanded, normally used as an
incentive to a new tenant at the commencement of a lease and varies
according to market conditions.

A periodic review of rental under a lease using a predetermined method. For
example, an increase in line with the Consumer Price Index (CPD), or in
accordance with a market value advisory.

Present value of rental overage/ underage for each tenancy relative to the
adopted rental profile.

The current cost of a similar asset offering equivalent utility.
The purchase price for the land is required to achieve a zero NPV.

The percentage or factor applied within a discounted cash flow to reflect the
probability of tenants renewing or exercising options upon expiry of current
leases.

The estimated value of an investment property at the end of a period during
which the rental income is either above or below the market rent.
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Revenue Per Available
Room (RevPAR)
Risk-free rate

Risk premium

Royalty

Salvage value

Senior debt

Service charge

Sinking fund

Tangible assets

Tenancy schedule

Tenant improvements

Terminal value

Terminal yield

Transaction cost

Unexpired incentives

Vacancy allowance

Value in use

Weighted Average
Cost of Capital
(WACQC)

Weighted Average
Lease Expiry (WALE)

Yield

RevPAR = Occupancy Rate * ADR. RevPAR measures how much revenue a
hotel is realising compared to its potential revenue.

The rate of return available in the market on an investment free of default
risk.

A rate of return added to a risk-free rate to reflect risk.

A payment made for the use of an asset, especially an intangible asset or a
natural resource.

The value of an asset that has reached the end of its economic life for the
purpose it was made. The asset may still have value for an alternative use or
for recycling.

This has lower interest rates than Mezzanine and is less risky; most projects
use a combination of Mezzanine and Senior Debt.

Costs are levied by the lessor to recover the costs they incur in providing
services to a tenant.

An account set up with regular payments made over a period of time for the
purpose of paying for future maintenance and repairs of a capital nature.

Assets with a physical manifestation. Examples include land and buildings,
plant and machinery, fixtures and fittings, tools and equipment, as well as
assets acquired during construction and development.

A listing of each premise in a property, including tenancy name, number, area,
lease commencement and expiry dates, rental, rental review date and type,

outgoings and rent review mechanism.
Paying for items specific to certain tenants, for example, if one tenant wants
a different style of window, carpet, or arrangement of desks.

The value at the end of an explicit forecast period of all remaining projected
cash flows.

The percentage return is applied to the expected net income following a
hypothetical sale at the end of the cash flow period. It is a capitalisation rate
used to determine the terminal value in a discounted cash flow exercise.

Costs associated with the purchase or sale of a property. Acquisition costs
include legal fees and stamp duty, etc., while disposition costs include legal

fees, brokerage fees, etc.
Unexpired incentives are fit-out cost- or rent-free period that remained an
option for the current tenant at the date of value advisory.

To account for the fact that a certain amount of the units or space will be
empty.

The present value of the future cash flows expected to be derived from an
asset or cash-generating unit.

A discount rate is estimated by the weighted average, at market values, of
the cost of all financing sources in a business enterprise’s capital structure.

The WALE is a way of measuring the average time in which all leases in a
property will expire.

The return on investment. Usually expressed annually as a percentage based
on an investment’s cost, its Market value or its face (par) value.

Source: RICS, AP, IVSC and other trusted sources.
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SVVN Price Valuation Co., Ltd. E ‘ i

17t floor, Vincom Center, 72 Le Thanh Ton,
Sai Gon ward, Ho Chi Minh City, Vietnam SVVN

To:
Vietnam Manufacturing and Export Processing (Holdings) Limited (the Company)

40t Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai, Hong Kong

25 February 2026

Dear Sirs

MAJOR TRANSACTION IN RELATION TO THE TRANSFER OF LAND USE RIGHTS IN BIEN HOA
CITY, DONG NAI PROVINCE, VIETNAM

We refer to the circular of the Company dated 25 February 2026 in relation to the captioned transaction
(the Circular).

We, SVVN Price Valuation Co., Ltd., as the independent property valuer to the Company in connection
with the captioned transaction, confirm that we have given and have not withdrawn our written consent
to the issue of the Circular with the inclusion therein of an extract from our property valuation report, and
the references to our name, opinions and qualifications, in the form and context in which they

respectively appear in the Circular.

We further consent to and confirm that we have not withdrawn our written consent to, this letter being
made available on display as described in the section headed “11. Documents On Display” of Appendix

Il (General Information) to the Circular.

Yours faithfully

For and on behalf of
SVVN P /ge Valuation Co., Ltd.

;//..f "/ 'F;‘\
55 CONGTY
' TNHH

tham |14GM:.
\\4\\ o .:(-_f“;-'f
N> Tpud

Name: Mai Thi Thanh Thao
Title: Director



THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should
consult your stockbroker or other licensed securities dealer, bank manager, solicitor, professional
accountant or other professional adviser.

If you have sold or transferred all your shares in Vietnam Manufacturing and Export Processing
(Holdings) Limited, you should at once hand this circular to the purchaser or transferee, or to the bank,
stockbroker, licensed securities dealer or other agent through whom the sale or transfer was effected, for
transmission to the purchaser or transferee.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this circular, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon
the whole or any part of the contents of this circular.

This circular is for information purposes only and does not constitute an invitation or offer to
acquire, purchase or subscribe for the securities of Vietnam Manufacturing and Export Processing
(Holdings) Limited.

VMEPH

Vietnam
Vietnam Manufacturing and Export Processing (Holdings) Limited

HERERENIHAO (EKR)BR LA

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 422)

MAJOR TRANSACTION
IN RELATION TO THE TRANSFER OF LAND USE RIGHTS
IN BIEN HOA CITY, DONG NAI PROVINCE, VIETNAM

Capitalised terms used on this cover page have the same meaning as defined in the section headed
“Definitions” in this circular, unless the context requires otherwise.

A letter from the Board (as defined herein) is set out on pages 4 to 13 of this circular.
The Transfer has been approved by written shareholders’ approval from a Shareholder holding more than
50% of the issued share capital of the Company pursuant to Rule 14.44 of the Listing Rules in lieu of a

general meeting of the Company. Accordingly, no general meeting will be convened by the Company to
approve the Transfer. This circular is being despatched to the Shareholders for information only.

25 February 2026
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DEFINITIONS

In this circular, the following expressions shall have the meanings set out below unless the content

requires otherwise:

“Announcement”

“Appurtenances”

“Board”

“Company”

“Consideration”

“Director(s)”

“Groupn

“HK$”

“Hong Kong”

“Ho Nai”

“International Financial
Reporting Standards”

“Land Parcel 17

the announcement of the Company dated 28 November 2025 in relation
to, among others, the Transfer

the appurtenances to Land Parcel 1 as set out in the paragraph headed
“The Principle Agreement — Subject matter” in the Announcement

the board of Directors of the Company

Vietnam Manufacturing and Export Processing (Holdings) Limited
(B B3 i M O (2 A%) A5 PR/ F), an exempted with limited liability
company incorporated in the Cayman Islands, the shares of which are
listed on the main board of the Stock Exchange

the consideration of VND385,000,000,000 (equivalent to approximately
HK$113,721,300) in respect of the Transfer, inclusive of value added
tax

director(s) of the Company
the Company and its subsidiaries from time to time
Hong Kong Dollar, being the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the People’s Republic
of China

Ho Nai Industrial Park Joint Stock Company, a joint stock company
incorporated under the laws of Vietnam and the property developer of
Land Parcel 1 and Land Parcel 2

the International Financial Reporting Standards issued by the
International Accounting Standards Board

the state-owned land situated at Lot 83, Map 2 in Phuoc Tan Ward, Bien
Hoa City, Dong Nai Province, Vietnam, with a total area of 182,772.8
sq. m., which is currently leased to VMEP by the Vietnamese
government pursuant to a lease agreement, under which rent is payable
on an annual basis



DEFINITIONS

“Land Parcel 2”

“Latest Practicable Date”

“Listing Rules”

“Principle Agreement”

“Relevant Assets”

“Sanyang”

“SFO”

“Shareholder(s)”

“Share(s)”

“Stock Exchange”

“gYT”

“TP Bank — Dong Nai Branch”

“Transfer”

“Vietnam”

the state-owned land situated at Lot 7, Map 26 in Long Binh Ward, Bien
Hoa City, Dong Nai Province, Vietnam, with a total area of 117,241.2
sq. m., which is currently leased to VMEP by the Vietnamese
government pursuant to a lease agreement, under which rent is payable
on an annual basis

16 February 2026, being the latest practicable date prior to the printing
of this circular for ascertaining certain information referred to in this

circular

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)

the agreement dated 28 November 2025 entered into between VMEP and
Ho Nai in relation to the Transfer

the land use right of Land Parcel 1, the land use right of Land Parcel 2,
and the Appurtenances

Sanyang Motor Co., Ltd. (= LERMHARATF), a company
incorporated in Taiwan and listed on the Taiwan Stock Exchange, which

is the ultimate controlling shareholder of the Company

the Securities and Futures Ordinance (Cap 571 of the Laws of Hong
Kong)

holder of the shares of the Company

ordinary share(s) in the share capital of the Company with a nominal
value of HK$0.01 each

The Stock Exchange of Hong Kong Limited

SY International Ltd., a company incorporated in Samoa with limited
liability and a direct controlling shareholder of the Company

the Dong Nai branch of Tien Phong Commercial Joint Stock Bank, a
bank located in Vietnam

the transfer of the land use rights of Land Parcel 1 and Land Parcel 2,
together with the Appurtenances by VMEP to Ho Nai

Socialist Republic of Vietnam



DEFINITIONS

“VMEP” Vietnam Manufacturing and Export Processing Co., Ltd., a company
incorporated in Vietnam and a direct wholly-owned subsidiary of the
Company

“VND” Vietnamese Dong, being the lawful currency of Vietnam

“sq. m.” square meters

“%” per cent.

In this circular, unless the context requires otherwise, the terms “associate(s)”, “connected
person(s)”, “controlling shareholder(s)”, “percentage ratio(s)”, “subsidiary(ies)” and “substantial

shareholder(s)” shall have the meaning given to such terms in the Listing Rules.

For the purpose of this circular, unless the context otherwise requires, conversion of VND into
HKS$ is based on the approximate exchange rate of VND10,000 to HK$2.9538 and the conversion of US$
to HKS$ is based on the approximate exchange rate of US$1 to HK$7.8. The exchange rate is for the
purpose of illustration only and does not constitute a representation that any amounts in HK$ or VND
have been, could have been or may be converted at such or any other rate or at all.



LETTER FROM THE BOARD

VMEPH

Vietnam

Vietnam Manufacturing and Export Processing (Holdings) Limited

HMEREENIHA (EKR) BRLQF

(Incorporated in the Cayman Islands with limited liability)

Executive Directors:
Ms. Yeh Huei Fen (Chairperson)
Ms. Wu Jui Chiao

(Stock Code: 422)

Registered Office:
Cricket Square
Hutchins Drive

Mr. Lin Chun Yu P.O. Box 2681
Grand Cayman KY1-1111
Non-executive Directors: Cayman Islands
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25 February 2026
To the Shareholders

Dear Sir or Madam,

MAJOR TRANSACTION
IN RELATION TO THE TRANSFER OF LAND USE RIGHTS
IN BIEN HOA CITY, DONG NAI PROVINCE, VIETNAM

INTRODUCTION
Reference is made to the Announcement.

On 28 November 2025, VMEP (a direct wholly-owned subsidiary of the Company) entered into the
Principle Agreement with Ho Nai, pursuant to which, VMEP as transferor has agreed to transfer the land
use rights in respect of Land Parcel 1 and Land Parcel 2, together with the Appurtenances to Ho Nai as
transferee, for an aggregate tax-inclusive Consideration of VND385,000,000,000 (equivalent to
approximately HK$113,721,300).
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The purpose of this circular is to provide you with, among other things, further information in
relation to the Transfer and such other information as required under the Listing Rules.

THE PRINCIPLE AGREEMENT
The principal terms of the Principle Agreement are summarised below:
Date: 28 November 2025
Parties: (a)  VMEP (a direct wholly-owned subsidiary of the Company) as the transferor; and

(b)  Ho Nai as the transferee

Subject matter

Land Parcel 1 is located at Lot 83, Map 2 in Phuoc Tan Ward, Bien Hoa City, Dong Nai
Province, Vietnam. It has a total area of 182,772.8 sq. m.. It is for industrial park use. Land Parcel
1 is state-owned and is currently leased by the Vietnamese government to VMEP pursuant to a
lease agreement, under which rent is payable on an annual basis. The term of the land use rights of
Land Parcel 1 will end on 25 March 2042.

The Appurtenances consist of a research and development center with a design building, a
testing room, an equipment room, an activity center, a garage, a recycling room, a security room
and a gas station, all of which are privately owned.

Land Parcel 2 is located at Lot 7, Map 26 in Long Binh Ward, Bien Hoa City, Dong Nai
Province, Vietnam. It has a total area of 117,241.2 sq. m.. It is for industrial park use. Land Parcel
2 is state-owned and is currently leased by the Vietnamese government to VMEP pursuant to a
lease agreement, under which rent is payable on an annual basis. The term of the land use rights of
Land Parcel 2 will end on 25 March 2042.

Consideration

The Consideration under the Principle Agreement, inclusive of all taxes relating to the
Transfer, is VND385,000,000,000 (equivalent to approximately HK$113,721,300), which
comprises the consideration of the land use rights of Land Parcel 1 and Land Parcel 2, together
with the Appurtenances. The Consideration shall be settled in three instalments:

(1) the first instalment of VND77,000,000,000 (equivalent to approximately
HK$22,744,260), being 20% of the Consideration, shall be deposited by Ho Nai into
the designated bank account of VMEP at TP Bank — Dong Nai Branch within seven
business days after the execution of the Principle Agreement;
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(ii)

(iii)

(iv)

the second instalment of VND231,000,000,000 (equivalent to approximately
HK$68,232,780), being 60% of the Consideration, shall be deposited by Ho Nai into
the designated bank account of VMEP at TP Bank — Dong Nai Branch within one
business day after the due execution and notarization of (a) a transfer agreement in
respect of the Appurtenances; (b) a transfer agreement in relation to the land use
rights under the state-owned lease agreements in respect of Land Parcel 1 and Land
Parcel 2 which are subject to annual land rental collection by the Vietnamese
government. VMEP shall issue an invoice and a written payment request notice to Ho
Nai;

simultaneously with the second instalment, Ho Nai shall deposit the third instalment
of VND77,000,000,000 (equivalent to approximately HK$22,744,260), being 20% of
the Consideration, into the designated transaction account at TP Bank — Dong Nai
Branch which is established by Ho Nai for the Transfer. Upon such deposit, Ho Nai
shall request TP Bank — Dong Nai Branch in writing to issue a payment guarantee
letter in respect of the third instalment;

upon completion of deposit of all three instalments and after TP Bank — Dong Nai
Branch has issued the payment guarantee letter, VMEP shall perform the following
obligations:

a) VMEP shall cooperate with Ho Nai and sign an on-site handover minutes for
Land Parcel 1 and Land Parcel 2 to enable Ho Nai to complete the submission
to the Land Registration Office of the Department of Agriculture and
Environment of Dong Nai Province regarding VMEP’s sale of the
Appurtenances and the transfer of land use rights under the state-owned lease
agreements for Land Parcel 1 and Land Parcel 2, which are subject to annual
land rental collection by the government;

b) provide Ho Nai with a copy of all legal documents related to the leased land
parcels and construction works and deliver the originals of the same after Ho
Nai has performed its obligations as mentioned in paragraph (iii) herein above;

c) immediately hand over the entire land area of Land Parcel 1 and Land Parcel 2
to Ho Nai after Ho Nai has fulfilled its obligations set out in paragraphs (iii)
herein above, except for the portion of land of approximately 20,000 square
meters (including the test factory building with a construction area of 12,835
square meters) which VMEP shall be entitled to continue using this portion of
land in accordance with the terms of the Principle Agreement after signing the
on-site handover minutes for Land Parcel 1 and Land Parcel 2;



LETTER FROM THE BOARD

(v)  upon Ho Nai’s receipt of the certificates of land use rights and ownership of assets
attached to Land Parcel 1 and Land Parcel 2 reissued under the name of Ho Nai, Ho
Nai shall immediately notify VMEP in writing or by email. Upon receipt of such
notice, VMEP shall submit a written instruction to TP Bank — Dong Nai Branch to
transfer the third instalment of VND77,000,000,000 (equivalent to approximately
HK$22,744,260) from the designated transaction account into VMEP’s designated
bank account at TP Bank — Dong Nai Branch; and

(vi) Ho Nai shall ensure that within seven business days after its submission of the written
notice to TP Bank — Dong Nai Branch, TP Bank — Dong Nai Branch shall transfer the
third instalment of VND77,000,000,000 (equivalent to approximately
HK$22,744,260) into VMEP’s designated bank account. Upon such transfer, the full
100% of the Consideration (including the first and second instalments) shall be
deemed paid.

Basis of the consideration

The Consideration, comprising of a net compensation amount of VND350,000,000,000
(equivalent to approximately HK$103,383,000) (tax-exclusive) and value added tax of
VND35,000,000,000 (equivalent to approximately HK$10,338,300), was arrived at after arm’s
length negotiation between VMEP and Ho Nai. In determining the Consideration, reference was
made to, among other things, the prevailing market conditions and a preliminary valuation of the
Relevant Assets made by the Valuer using direct comparison approach as at 16 September 2025 of
VND173,097,000,000 (equivalent to approximately HK$51,129,392) (tax-exclusive) in respect of
the Relevant Assets, the strategic value and the compensation arrangement in respect of the
Transfer, and competitive offers received by VMEP during the negotiation process. The
preliminary valuation of the Relevant Assets served only as a baseline for the negotiation of the
Consideration. The difference between the valuation and the agreed Consideration reflects
commercial factors, strategic considerations, and negotiation dynamics rather than a direct
application of the valuation amount. These factors include the strategic importance of the assets to
the parties, the compensation structure for the transfer of related assets, and the need to secure a
commercially viable arrangement in light of competitive offers and prevailing market conditions.

Completion

Completion of the Transfer shall take place within six months after the execution of the
Principle Agreement, subject to the certificates of land use rights and ownership of assets attached
to Land Parcel 1 and Land Parcel 2 being reissued under the name of Ho Nai.

In the event that the Vietnamese government does not approve the Transfer shall refund to
Ho Nai all amounts received within 30 days after written notice from Ho Nai.

On 22 December 2025, the Transfer was completed following (i) the obtaining of written
Shareholders’ approval in accordance with Rule 14.44 of the Listing Rules on 28 November 2025,
and (ii) the certificates of land use rights and ownership of assets attached to Land Parcel 1 and
Land Parcel 2 being reissued under the name of Ho Nai in accordance with the terms of the
Principle Agreement.
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Post completion arrangement

Pursuant to the Principle Agreement, following completion of the Transfer and upon the
signing of the on-site handover minutes in respect of Land Parcel 1 and Land Parcel 2, the Group
shall be entitled to continue using a portion of Land Parcel 1 with an area of approximately 20,000
sq. m., which includes, among others, a test factory building with a construction area of
approximately 12,835 sq. m., for a period of 24 months from the date of signing of the on-site
handover minutes without payment of any land rental, infrastructure usage fees or management
fees. The remaining area within such portion of land, being approximately 7,165 sq. m., is mainly
allocated for green areas, internal access roads and parking facilities.

VALUATION OF THE RELEVANT ASSETS

As more than three months have elapsed since the preliminary valuation as disclosed in the
Announcement, the Valuer has refreshed the valuation to reflect current market conditions, in compliance
with Rule 5.07 of the Listing Rules.

According to the final valuation report dated 25 February 2026, the market value of the Relevant
Assets as at 22 December 2025 was VND167,961,000,000 (equivalent to approximately HK$49,612,320)
(exclusive of value-added tax).

The Board notes that the updated valuation of the Relevant Assets was arrived at using the direct
comparison approach since (according to the Valuer), among others, such approach is universally
regarded as the most commonly accepted valuation method for properties of similar nature, including the
Relevant Assets, and that sufficient comparable properties are available to support the valuation. Further
details of, and the reasons for, the valuation methodology adopted are set out in the valuation report in
Appendix II to this circular.

The valuation is subject to the following key assumptions:
1. the Valuer is providing the market value of the Relevant Assets as at the valuation date and

disregards any financing arrangements, taxation and other issues concerning the ownership
of the property;

2. the valuation considers only the land use rights (lessee’s interest) and the buildings and
improvements erected thereon, and excludes any goodwill, business value or other intangible
assets;

3. no changes in planning or legislation will occur that would adversely affect the permitted

use or development potential of the Relevant Assets;
4. all values and calculations are assessed on a value-added tax-exclusive basis;

5. the valuation assumes that the site is free from material environmental, drainage or other
adverse physical conditions which would materially affect its value;

6. the site is fully serviced by utilities, including electricity, water, sewerage, telephone, and
broadband;
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10.

1.

12.

13.

14.

15.

16.

the Relevant Assets are occupied and managed in full compliance with the law. Having
regard to provided information and without independent legal verification, the Valuer is not
aware of any investigations, litigation or title defects that would materially affect the subject
asset as at the valuation date;

according to the relevant Land Use Right Certificate and information provided by the
Company, the Valuer has not been informed that the subject property is subject to any
mortgages, charges, liens or other encumbrances as at the valuation date;

the Valuer’s valuation relies upon copies of the land lease contract and information provided
by the Company. The Valuer reserves the right to revise the report in the event of any
information changes;

at inspection, the Relevant Assets include two industrial land plots in Ho Nai Industrial
Park, Bien Hoa City, Dong Nai Province, with 3 frontages: Land no. 83 — Map no. 2 of
Phuoc Tan ward is located at the corner of No. 2 (20 m wide) and internal street (20 m
wide) with 8 items of improvements since 2009, currently operating. Land no. 7 — Map no.
26 of Long Binh ward is on the same corner and vacant land;

at inspection, the Relevant Assets was owned by the Company;
the Valuer has provided the lessee’s interest in the land only and the buildings;

despite a total site area of approximately 30 hectares, the actual built up area in use covers
only approximately 2 hectares, reflecting a relatively low development and utilisation level
compared to the site’s overall potential. At the time of inspection, operational activities on
the site were limited;

the Relevant Assets were inspected by Ms. Nguyen Ngoc Tan, who holds a land assessment
certificate MONRE with 8 years of experience. The review conducted by the director of the
Valuer, Ms. Mai Thi Thanh Thao, a No. XI 16.1611 MOF valuer with 16 years of
experience, and the manger of the Valuer, Mr. Troydon John Griffiths, who holds a MRICS
Valuer and MOF valuer No. VIII13.1038 with over 30 years of experience, were limited to
internal quality assurance. It does not constitute a re-inspection of the Relevant Assets or the
formation of an independent assessment opinion;

the valuation was arrived at using the direct comparison approach since (i) such approach is,
universally, the most accepted valuation approach for valuing most types of properties
(including the Relevant Assets) and (ii) there are sufficient, recent comparable properties
available in the vicinity of the properties, which ensure an accurate representation of
prevailing market conditions. Appropriate adjustments were made to reflect the differences
between the Relevant Assets and the selected comparable properties, including as to nature,
location, size, building age and other material factors; and

the valuation is subject to the Valuer’s standard caveats.
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For further information, see “Critical assumptions” in the property valuation report as set out in
Appendix II to this circular.

The Board, having considered the above, is of the view that the methodology and key assumptions
used in the valuation are fair, reasonable and appropriate.

The Board further confirms that the valuation report included in Appendix II to this circular has
been prepared in compliance with the applicable requirements of Chapter 5 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

Based on the curriculum vitae of the Valuer received by the Company in consideration of the
engagement of the Valuer, the Board notes that:

(1) Mr. Troydon John Griffiths, MRICS, FAPI, is a Ministry of Finance licensed valuer (MOF
Valuer Licence No. VIII13.1038) with over 30 years of property experience, including more
than 14 years of valuation and advisory experience in Vietnam. His experience covers
valuation and consultancy work in respect of industrial, commercial and large-scale
development properties, as well as advisory assignments for local and international investors
in Vietnam and the Asia-Pacific region;

(i)  Ms. Mai Thi Thanh Thao is a Ministry of Finance licensed valuer (MOF Valuer Licence No.
XI 16.1611) and Director of SVVN Price Valuation Co., Ltd., with over 16 years of
experience in the property valuation industry. Her experience includes valuation and
consultancy work in respect of industrial, commercial and machinery-related assets in
Vietnam, as well as advisory assignments for financing, investment and risk management
purposes for domestic and international clients; and

(iii) Ms. Nguyen Ngoc Tan is a certified MONRE land valuer and property valuer of SVVN
Price Valuation Co., Ltd., with over eight years of experience in property valuation. Her
experience includes the preparation of valuation reports in respect of industrial land,
residential properties and machinery-related assets in Vietnam for purposes including
acquisition, investment, financing and audit.

INFORMATION ON THE RELEVANT ASSETS

As the Relevant Assets had been used by VMEP for its research and development functions, no
profits or revenue were generated by or attributable to the Relevant Assets for the two years ended 31
December 2024 and for the nine months ended 30 September 2025.

The carrying amount of the Relevant Assets as at 30 September 2025 based on the unaudited
management accounts of VMEP was approximately VND85,418,376,468 (equivalent to approximately
HK$25,230,880).
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FINANCIAL EFFECT OF THE TRANSFER

The Board expects to recognise an unaudited net gain before tax (i.e. before corporate income tax
and land appreciation tax, if any) from the Transfer of approximately VND264,832,059,657 (equivalent
to approximately HK$78,226,094), which is calculated based on the tax-exclusive net compensation
amount of VND350,000,000,000 (equivalent to approximately HK$103,383,000), less the carrying
amount of the Appurtenances as at 30 September 2025 based on the unaudited management accounts of
VMEP of approximately VND53,667,940,343 (equivalent to approximately HK$15,852,436) and the
estimated related transaction costs and expenses of the Transfer of approximately VND31,500,000,000
(equivalent to approximately HK$9,304,470) including advisory, legal and notarisation fees. As the
land-use rights in respect of Land Parcel 1 and Land Parcel 2 are under a state lease arrangement with the
Vietnamese government and have not been fully paid for, the Group has recognised lease liabilities and
corresponding right-of-use assets in accordance with the International Financial Reporting Standards in
respect of such lease arrangements. For the purpose of calculating the net gain for this circular, such
land-use rights do not constitute owned land assets of the Group and are therefore excluded from the
relevant calculation basis. The actual gain from the Transfer to be recorded is subject to final audit and
may be different from the estimated amount as it will depend on, among other factors, the actual net book
value of the Relevant Assets as at completion of the Transfer, the actual transaction costs incurred and
any further adjustments required under the International Financial Reporting Standards.

The proceeds from the Transfer are intended to be applied as the general working capital of the
Group.

Upon completion of the Transfer, the Group will cease to hold any interest in the Relevant Assets.
REASONS FOR AND BENEFITS OF THE TRANSFER

Land Parcel 1 and Land Parcel 2 are currently used by VMEP for research, development and
testing of its motorcycles. Following policy changes in Vietnam, Land Parcel 1 and Land Parcel 2 have
been redesignated for industrial park use and are now subject to property development rights granted by
the Vietnamese government to Ho Nai. Refusal to transfer the Relevant Assets would expose VMEP to
potentially high infrastructure usage costs, which could lead to increased financial burden on VMEP and
other adverse consequences. As a result, it will no longer be practicable for VMEP to retain the Relevant
Assets or continue its operations at those locations. To mitigate these risks and secure fair value of the
Relevant Assets, VMEP has agreed to transfer the Relevant Assets to Ho Nai for an agreed tax-inclusive
compensation amount of VND385,000,000,000 (equivalent to approximately HK$113,721,300), being the
Consideration, which the Board considers fair and reasonable after arm’s length negotiations.

After the Transfer, the research and development center and the simulated roads currently situated
on Land Parcel 1 and Land Parcel 2 are expected to be relocated to No 4, 5C Street, Nhon Trach
Industrial Zone II Nhon Trach District, Dong Nai Province, Vietnam. The expected associated relocation
costs amount to approximately VND79,322,000,000 (tax-inclusive) (equivalent to approximately
HK$23,430,132). The Board considers such associated relocation costs, which are expected to be
adequately covered by the Consideration, to be manageable and justifiable. The Board is also not aware
of any significant difficulties with the proposed relocation. Taking into account the tax-inclusive
Consideration, as well as the minimal practical impact of the Transfer on VMEP, the Board believes that
the Transfer allows the Group to optimise its resource allocation efficiency while achieving its business
objectives.

11
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The Board considers that the Transfer will be carried out on normal commercial terms, and that the
terms of the Principle Agreement have been reached after arm’s length negotiations among the parties,
are fair and reasonable and in the interests of the Company and the Shareholders as a whole.

INFORMATION OF THE PARTIES

The Company is an investment holding company. The Group is one of the leading manufacturers
of scooters and cub motorbikes in Vietnam which is principally engaged in the production of scooters and
cub motorbikes, engines and related parts.

VMEP is a company with limited liability incorporated under the laws of Vietnam and is a direct
wholly-owned subsidiary of the Company. It is principally engaged in the manufacturing and sales of
motorbikes and related spare parts.

Ho Nai is a joint stock company incorporated under the laws of Vietnam and its ultimate beneficial
owner is Mr. Huynh Dtic T4n, the chairman of Ho Nai, who holds a 54.34% interest in Ho Nai. It is
principally engaged in the development and operation of industrial parks. To the best of the Directors’
knowledge, information and belief having made all reasonable enquiries, Ho Nai and its ultimate beneficial
owner are third parties independent of and not connected with the Company and its connected persons.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios in respect of the Transfer exceed 25% but are
all less than 75%, the Transfer constitutes a major transaction of the Company under Chapter 14 of the
Listing Rules and is subject to the notification, announcement, circular and Shareholders’ approval
requirements under Chapter 14 of the Listing Rules.

Pursuant to Rule 14.44 of the Listing Rules, Shareholders’ approval may be obtained by written
Shareholders’ approval in lieu of convening a general meeting if (a) no Shareholder is required to abstain
from voting if the Company were to convene a general meeting for the approval of the Transfer; and (b)
the written approval has been obtained from a Shareholder or a closely allied group of Shareholders who
together hold more than 50% of the issued share capital of the Company having the right to attend and
vote at the general meeting to approve the Transfer.

As at the Latest Practicable Date, to the best of the knowledge, information and belief of the
Directors after having made all reasonable enquiries, none of the Shareholders has any material interest in
the Transfer, and therefore no Shareholder is required to abstain from voting if the Company were to
convene a general meeting for the approval of the Transfer.

The Company has obtained a written approval from SYI, a controlling shareholder of the Company
interested in 608,818,000 shares of the Company (representing approximately 67.07% of the total issued
share capital of the Company) on the date of the Principle Agreement (i.e. 28 November 2025).
Accordingly, no general meeting will be convened by the Company to approve the Transfer.

12
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RECOMMENDATION

The Directors are of the opinion that the terms of the Principle Agreement are on normal
commercial terms, fair and reasonable and in the interests of the Shareholders as a whole. If a general
meeting were to be convened for the approval of the Transfer, the Board would recommend the
Shareholders to vote in favour of the resolution to approve the Transfer.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the appendices to this circular.

Yours faithfully
By order of the Board
Vietnam Manufacturing and Export
Processing (Holdings) Limited
Yeh Huei Fen
Chairperson

13
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1. FINANCIAL INFORMATION OF THE GROUP

Details of the financial information of the Group for each of the three years ended 31 December
2022, 2023 and 2024 and the nine months ended 30 September 2025 are disclosed in the following
documents which are published on the website of the Stock Exchange at www.hkexnews.hk and the
website of the Company at www.vmeph.com:

(a)  the audited consolidated financial statements of the Group for the year ended 31 December 2022 are set out
on pages 52 to 106 in the Annual Report 2022 of the Company, which was published on 26 April 2023
(available at: https://www1.hkexnews.hk/listedco/listconews/sehk/2023/0426/2023042600540.pdf);

(b)  the audited consolidated financial statements of the Group for the year ended 31 December 2023 are set out
on pages 52 to 104 in the Annual Report 2023 of the Company, which was published on 29 April 2024
(available at: https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0429/2024042900775.pdf);

(c)  the audited consolidated financial statements of the Group for the year ended 31 December 2024 are set out
on pages 48 to 100 in the Annual Report 2024 of the Company, which was published on 30 April 2025
(available at: https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0430/2025043000913.pdf);
and

(d)  the unaudited results announcement of the Group for the nine months ended 30 September 2025 published on 12
November 2025 (available at: https://www1.hkexnews.hk/listedco/listconews/sehk/2025/1112/2025111200717.pdf).

2. INDEBTEDNESS OF THE GROUP

As at 31 December 2025, being the latest practicable date for the purpose of the statement of
indebtedness prior to the printing of this circular, the Group’s indebtedness comprised: (i) secured bank
loans of approximately US$18,477,307 (equivalent to approximately HK$144,122,994), which were
secured by the Group’s bank time deposits of approximately US$15,040,074 (equivalent to approximately
HK$117,312,577); (ii) unsecured bank loans of approximately US$18,700,206 (equivalent to
approximately HK$145,861,604); and (iii) lease liabilities arising from contractual lease arrangements of
approximately US$663,049 (equivalent to approximately HK$5,171,782).

Save as aforesaid and apart from intra-group liabilities and normal trade payables in the ordinary
course of business, the Group did not have any loan capital and/or debt securities issued and outstanding
or agreed to be issued or otherwise created but unissued, or any term loans, other borrowings or
indebtedness in the nature of borrowing including bank overdrafts, loans, liabilities under acceptances
(other than normal trade bills, if any), or acceptance credits, debentures, mortgages or charges, hire
purchase commitments, guarantees or other material contingent liabilities outstanding as at the close of
business on 31 December 2025.
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3. WORKING CAPITAL OF THE GROUP

The Directors, after due and careful enquiry, are of the opinion that the Group will have sufficient
working capital for its present requirements for at least the next 12 months from the date of this circular,
taking into account (i) the Group’s available financial resources including internally generated cash
flows, cash on hand and other external facilities from banks and other financial institutions; and (ii) the
expected renewal of financing facilities upon maturity.

The Company has obtained the relevant confirmation as required under Rule 14.66(12) of the
Listing Rules.

4. MATERIAL ACQUISITIONS

The Group has not entered into the any material acquisitions after 31 December 2024, being the
date to which the latest published audited consolidated financial statements of the Company have been
made up.

5. VALUATION RECONCILIATION STATEMENT

The Company has engaged SVVN Price Valuation Co., Ltd., an independent professional valuer, to
value the Relevant Assets as at 22 December 2025, and prepare the property valuation report, the text of
which is set out in Appendix II to this circular.

The table below sets forth the reconciliation of the net book value of the Relevant Assets as at 30
September 2025 to the appraised value of the Relevant Assets as at 22 December 2025 as required under
Rule 5.07 of the Listing Rules.

VND HK$

Carrying value of the Relevant Assets as at 30 September 2025 85,418,376,468 25,230,880
Valuation surplus 82,542,623,532 24,381,440

Market value of the Relevant Assets as at 22 December 2025 167,961,000,000 49,612,320

6. FINANCIAL AND TRADING PROSPECTS OF THE GROUP

The Group is one of the leading manufacturers of scooters and cub motorbikes in Vietnam which is
principally engaged in the production of scooters and cub motorbikes, engines and related parts.
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Amid continued adjustments in global trade and political landscapes in recent years, Vietnam, as
one of the world’s major manufacturing and export bases, has been actively attracting foreign investment
and participating in regional economic integration, while maintaining steady economic performance.
However, the overall business environment has remained highly competitive. In the market, various
electric motorbike brands have been competing with fuel vehicles. Under the Vietnamese government’s
active promotion of electric vehicle development, the industry is undergoing structural transformation.
Although fuel vehicles still enjoy undeniable advantages such as affordability and refueling convenience,
they are expected to remain the primary means of transportation in Vietnam in the short term, while the
penetration rate of electric vehicles is projected to continue rising. Facing such operating pressure, the
management of the Group will strive to promote business growth, continue to devote its best efforts to
proactively identify potential business opportunities, pursue sustainable development and strive to
enhance its profitability.

The Group continues to improve its technology in motorcycle manufacturing and has been
tirelessly engaged in research and development to design innovative high-quality motorcycle products. In
terms of brand building, the Group has also been working with its distributors to gradually upgrade more
modern physical stores and provide consumers with a more comfortable, brighter product display
environment and reliable and efficient repair service, so as to continue to explore and focus on its channel
operations in Vietnam to enhance brand awareness. In light of the preservation of purchasing power in
the Group’s major export markets in Association of South East Asian Nations countries, the Group has
been aggressively exploring other markets, including Europe and Middle East markets, exploiting
diversified distribution channels. In a highly competitive operating environment, the Group has continued
to reinforce strategic partnerships with existing customers while actively expanding its product offerings
and markets. This enables the Group to respond flexibly to the evolving market dynamics.
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The following is the text of valuation report, prepared for the purpose of incorporation in this
circular received from SVVN Price Valuation Co., Ltd., an independent professional valuer, in connection
with its opinion of market value of the Property held by the Group as at 22 December 2025.

SVVN Price Valuation Co., Ltd.

VA 17th floor, Vincom Center
72 Le Thanh Ton

SVVN Sai Gon Ward
Ho Chi Minh City

Vietnam

25 February 2026

The Board of Directors

Vietnam Manufacturing and Export Processing (Holdings) Limited
40th Floor, Dah Sing Financial Centre

No. 248 Queen’s Road East

Wan Chai, Hong Kong

Dear Sirs,

Re: Market value of 2 Industrial Land Plots, Ho Nai Industrial Park, Bien Hoa City, Dong Nai
Province.

INTRODUCTION
Instruction

We refer to the instruction from Vietnam Manufacturing and Export Processing (Holdings) Limited
(the “Company”) to prepare a valuation report on the market value of 2 industrial land plots, Ho Nai
Industrial Park (the “IP”), Bien Hoa City, Dong Nai Province (the “Property”) for the purposes of
publishing to the Company’s Hong Kong shareholders and The Stock Exchange of Hong Kong Limited.
We confirm that we have carried out inspection of the Property, made relevant enquiries and obtained
such further information as we consider necessary for providing the market value of the Property as at 22
December 2025 (the “Valuation Date”) for public disclosure purposes. The report is not to be relied
upon for any other purpose without SVVN permission.

Scope of Diligence
Our valuation relies upon copies of the following information provided by the Company:
o Land lease contract No. 136/HDTD.nn, issued on 11 June 2004, between the Department of

Natural Resources and Environment of Dong Nai Province and Vietnam Manufacturing and
Export Processing Co., Ltd.
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. Contract Appendix No. 136/PLHDTD-2, issued on 19 July 2024, between the Department of
Natural Resources and Environment of Dong Nai Province and Vietnam Manufacturing and
Export Processing Co., Ltd.

. Minutes of inspection of acceptance records of completed works for putting into use issued
on Vietnam Manufacturing and Export Processing Co., Ltd, Thien Nam Investment-
Construction Corporation, and Dong Nai Industrial Parks Management Board.

. Land Use Right Certificate and Other Assets Attached to Land (LURC) No. DP961017 or
(CT 78293) issued on 25 October 2024 by the Land Registration Office of Dong Nai
Province.

o Land Use Right Certificate and Other Assets Attached to Land (LURC) No. DP961016 or
(CT 78292) issued on 25 October 2024 by the Land Registration Office of Dong Nai
Province.

. Period Payment from 2004 to 2025.

Valuation basis

Market value. The lessee’s interest in the land for a 38-year industrial leasehold with 17 years
remaining, expiring 25 March 2042. LUFs are paid annually.

It is assumed that the Property, title thereto, and use are not affected by any matter other than that
mentioned in this report.

Market rent value definition

As defined by the International Valuation Standards Council and as adopted by the RICS:

“The estimated amount for which an interest in real property should be leased on the valuation
date between a willing lessor and willing lessee on appropriate lease terms in an arm’s length
transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and

5

without compulsion.’

The market value of the asset, as defined by the Vietnamese Valuation Standards, is: “The
estimated price of the asset at the time and place of valuation, between a willing buyer and a willing
seller, in an objective, independent transaction, with sufficient information, the parties involved acting
knowledgeable, prudently and without coercion.”
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Inspection and valuation date

22 December 2025.
Reporting Date

25 February 2026.
Liability cap

All parties acknowledge and agree that for the purpose of this contract, the professional indemnity
of the Valuation Firm is limited to the value of the total fee stated in the contract agreement of the
valuation report.

Critical assumptions

Assumptions critical to our valuation are outlined below. If any of these assumptions change, this
valuation will require a review.

1. We are providing the market value of the Property itself, ignoring all financing, taxation,
and other issues about the ownership of the Property.

2. Valuation considers only land and improvements, with no inclusion of goodwill or business
value.

3. No planning or legislative changes will occur to affect the proposed development.

4. VAT is excluded from all calculations and values.

5. There are no environmental, drainage or other concerns about the site.

6. The site is fully serviced by utilities, including electricity, water, sewerage, telephone, and
broadband.

7. The Property is occupied and managed in full compliance with the law. Having regard to

provided information and without independent legal verification, we are not aware of any
investigations, litigation or title defects that would materially affect the subject asset as at
the valuation date.

8. According to the relevant Land Use Right Certificate and information provided by the
Company, we have not been informed that the subject property is subject to any mortgages,

charges, liens or other encumbrances as at the valuation date.

9. Our valuation relies upon copies of the land lease contract and information provided by the
Company. SVVN reserves the right to revise the report if any information changes.

I1-3



APPENDIX II PROPERTY VALUATION REPORT

10.

11.

12.

13.

14.

15.

16.

At inspection, the Property includes two industrial land plots in Ho Nai IP, Bien Hoa City,
Dong Nai Province, with 3 frontages: Land no. 83 — Map no. 2 of Phuoc Tan ward is located
at the corner of No. 2 (20m wide) and internal street (20m wide) with 8 items of
improvements since 2009, currently operating. Land no. 7 — Map no. 26 of Long Binh ward
is on the same corner and vacant land.

At inspection, the Property was owned by Vietnam Manufacturing and Export Processing
Co., Ltd.

We have provided the lessee’s interest in the land only and the buildings.

Despite a total land area of 30 hectares, the actual floor area in use covers only
approximately 2 hectares, resulting in a sparse building density that is disproportionate to
the land’s potential. Activities at the site were notably quiet on the day of the survey, with a
workforce of fewer than 100 personnel concentrated primarily in the design and testing
blocks. Consequently, the facility system has yet to achieve synchronized operation, leaving
a significant gap in optimizing the overall site’s operational efficiency.

The asset was inspected by Nguyen Ngoc Tan — who holds a land assessment certificate
MONRE with 8 years of experience. The review conducted by our Director — Mai Thi Thanh
Thao — No. XI 16.1611 MOF valuer with 16 years of experience and our Manager —
Troydon John Griffiths who holds a MRICS Valuer and MOF valuer No. VIII 13.1038 with
over 30 years of experience were limited to internal quality assurance. It does not constitute
a re-inspection of the asset or the formation of an independent assessment opinion.

The valuation was arrived at using the Direct Comparison (DC) Approach since (i) such
approach is, universally, the most accepted valuation approach for valuing most types of
properties (including the properties) and (ii) there are sufficient, recent comparable
properties available in the vicinity of the properties, which ensure an accurate representation
of prevailing market conditions. Appropriate adjustments were made to reflect the
differences between the Properties and the selected comparable properties, including as to
nature, location, size, building age and other material factors.

This valuation is subject to SVVN standard caveats.
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SITE DESCRIPTION
Locality and surrounding development

The Property is located at street No.2 (15m wide) and has two internal streets (15m wide) in Ho
Nai IP, Bien Hoa City, Dong Nai Province. It is 40km northeast of the central business district (“CBD”)
of Ho Chi Minh City (“HCMC”) and 42km from Tan Son Nh at International Airport.

It has the following boundaries:

. North: Street No. 2,

o West: Vacant land,
. South: Internal street,
o East: Internal street.

The IP infrastructure is fully developed. Most of the surrounding area comprises factories and
industrial properties. Nearby IPs include Bien Hoa 2, Long Binh, Amata, Ho Nai, Agtex Long Binh, Long
Thanh and Song May. All these have completed infrastructure and supporting facilities.

Road system and access

Road Dimensions and Capacity

The internal network is categorised into main arterial roads and secondary branch roads to
streamline the movement of goods:

Main street: These serve as the backbone of the IP, with a right-of-way ranging from 40m to 45m.
The actual paved road surface for these main routes is typically 12m to 15m wide, allowing for 4 lanes of

heavy-duty traffic.

Internal street: These provide direct access to factory gates. They have a right-of-way of 24m to
28m, with a paved road surface of 8m to 12m.

Pavement quality: Most roads are constructed using hot asphalt concrete or high-grade cement
concrete to withstand the weight of heavy container trucks and high-frequency logistics.

Connectivity to major expressways

The internal streets are not isolated; they are strategically linked to national infrastructure to ensure
efficient logistics:

National Highway 1A: The IP is only about 500m from NHI1A, accessed via a dedicated entrance
road.
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Bien Hoa Bypass (Vo Nguyen Giap St): Located approximately 2km away, this route allows trucks
to bypass central Bien Hoa, reducing travel time to Ho Chi Minh City.

External Integration: To the East, the asphalt roads connect the IP to the future Ring Road of Bien
Hoa City, which will eventually link directly to National Highway 51.

Integrated utilities and landscape

The internal streets are more than just transit paths; they house the park’s essential utility
corridors:

Lighting and safety: All internal roads are equipped with a modern high-pressure lighting system
and a standardised fire hydrant network along the curbs.

Greenery: To mitigate the industrial environment, the park maintains a “Green-Clean-Beautiful”
initiative, with sidewalks featuring grass strips and shade-providing trees.

Sidewalks: Wide sidewalks accommodate pedestrian traffic (workers and staff) and house the
underground technical infrastructure, including telecommunications and drainage.

We are unaware of any current road widening or resumption requirements that may affect the
Property; however, we have not completed searches with resuming authorities to confirm.

Land
Area

The subject Property comprises two adjoining land plots operating as a single land holding of
300,014m?.

Table: Land summary

Land lot 7 83

Map 26 2

LA 117,241.2m? 182,772.8m?

Shape Regular.

Flood history Unknown.

Topography Flat.

Contamination Undetermined; no obvious contamination.

Utilities Available and connected.

Tenure Leasehold, 17 years remaining, expiring on 25 March 2042.
Use; fees Industrial, LUFs and infrastructure are paid annually.

We have relied upon the licensed architect provided and not conducted an independent survey. If
the reader needs to verify any dimension or measurement, we recommend engaging a qualified contractor.
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Topography

The land is generally level and at road height.

Classification

The Property is held for owner occupation and is occupied by the Group for its own operational
use.

Grouping of properties

The two land parcels together with the on-site industrial buildings and improvements have been
valued together as a single integrated industrial facility, notwithstanding that they are covered by two
separate valuation certificates.
Contamination

A site inspection and the information provided did not reveal or detail any obvious pollution or
contamination; however, we are not qualified to advise on land conditions. Furthermore, we have not
sighted any environmental audits or geotechnical reports that suggest contamination or defects. Our
valuation assumes no actual or potential contamination issues exist to affect the value or marketing of the
sites.

Verification that the Property is free from contamination and not affected by pollutants of any kind
may be obtained from a suitably qualified environmental expert. Should we subsequently be advised of
any contamination or defect, we reserve the right to a review.

Services

Utilities, including electricity, water, sewage, telephone, and broadband, are available for
connection.

The preceding section contains assumptions concerning topography, contamination, measurement,
and services. We have taken every care but have relied entirely on the information provided.

Legal Description
Title Details
According to the LURC and Land Lease Contract, the first land is Land No. 83 Map No. 2, Phuoc

Tan Ward, Bien Hoa City, Dong Nai Province, and the second is Land No. 7 Map No. 26, Long Binh
Ward, Bien Hoa City, Dong Nai Province.
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Land Tenure

Both lands are industrial leasehold with 17 years remaining and expiring 25 March 2042. LUFs
and infrastructure are paid annually.

There is no information that the land tenure can be extended after the lease expires.

Registered Proprietor

The LURC shows the registered proprietor as Vietnam Manufacturing and Export Processing Co.,
Ltd.

Land Use Fees (LUFs)

LUFs fees are paid annually and may vary, subject to the stipulated land price, location, land area,
and remaining years.

The preceding section contains assumptions in relation to documents, processes, tenure, registered
proprietor, and land use fees. SVVN has taken every care but has relied entirely on the information
provided. If the assumptions are found to be incorrect, then the valuation should be returned for
reassessment.

Town planning

According to Decision No. 455/QD-TTg, issued by the Prime Minister on 22 March 2016, the
approved planning adjustment for Dong Nai Province extends to 2030 with a vision to 2050: with 3,460
hectares (“ha”) of industrial land allocated for small-scale industries, primarily within the Nhon Trach IP,
Ong Keo IP, and Phu Thanh-Vinh Thanh small-scale industry cluster. Additionally, there are also plans to

develop a 300 ha logistics service area near Phuoc An Port.

In line with Viet Nam Building Code 01: 2008/BXD and Ho Nai IP Master Plan (MP) 1/500, the
applicable development controls for the Property are:

. Coverage ratio: <70%.

. Maximum height: 40 meters.

The development of the Property appears to comply with the general master plan.
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MARKET COMMENTARY

Macroeconomic overview

Table: Key economic indicators

Annual data 2026F 2027F 2028F
Real sector

Population (million) 102.9 103.6 104.2
GDP per capita (US$) 5,286 5,775 6,541
GDP (USS$ bn) 544 598 682
Economic growth (GDP, annual variation in %) 11.8 11.3 13.1
Private consumption (annual variation in %) 6.8 6.4 6.1
Fixed investment (annual variation in %) 7.0 6.3 5.8
Industrial production (annual variation in %) 6.8 6.3 6.8
Fiscal balance (% of GDP) -2.8 -2.3 -
Monetary and financial sector

Inflation (CPI, annual variation in %, aop) 3.4 3.1 2.9
Refinancing (%, eop) 4.45 4.56 4.75
Exchange (VND per USS$, average) 26,421 26,487 26,595
External sector

Current account balance (% of GDP) 3.8 3.4 2.9
Current account balance (US$ bn) 20.4 20.6 19.7
Fixed Investment (ann. var. %) 7.0 6.3 5.8
Exports (G&S, ann. var. %) 8.1 7.5 7.6
Imports (G&S, ann. var. %) 8.2 8.0 6.3
Merchandise Exports (US$ bn) 457 500 536
Merchandise Imports (US$ bn) 414 454 480
International reserves (US$ bn) 90.4 96.4 109.3
International reserves (months of imports) 2.6 2.5 2.7
External debt (US$ bn) 167 183 202
External debt (% of GDP) 30.6 30.7 29.6

Source: FocusEconomics Consensus Forecast Asia, November 2025.

During the 10th Session of the 15th National Assembly, Prime Minister Pham Minh Chinh
presented the Socio-Economic Development Plan for 2026 with 15 main targets, prioritising strong
growth and improved living standards.

Growth: A GDP growth is targeted at 10% or more, elevating GDP per capita to between $5,400
and $5,500.
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Productivity and Inflation: Average social labour productivity is projected to climb 8%, while
average CPI (inflation) is maintained at an increase of 4.5%.

Poverty Reduction: The plan also seeks to decrease the multidimensional poverty by 1% to 1.5%
per annum.

Dong Nai IP Overview

Dong Nai is a leading economic hub with 81 planned IPs covering more than 39,000 ha, of which
59 IPs have been established and 31 are operational. Long Thanh High-Tech IZ One remains under
development (Long Thanh High-Tech 1Z), and Long Duc 3 IP is another that was newly established (in
July 2023).

In 7M/2025, Dong Nai attracted US$1.8 billion in FDI, reaffirming its position among Viet Nam’s
top four FDI destinations. This includes around 109 new projects with registered capital exceeding
US$834 million, and about 110 capital expansion projects adding over US$1 billion, largely concentrated
in IPs. Key investment sectors include semiconductors, electronics, mechanical engineering, green
technology, and supporting industries.

Under the development plan for 2021 — 2030, with a vision to 2050, Dong Nai targets the
establishment of additional IPs beyond the current 59 and the upgrade of technical infrastructure in
existing parks, alongside major transport projects such as the Long Thanh International Airport, to
enhance its industrial appeal and competitiveness.

Outlook

Dong Nai offers efficient logistics networks and connectivity to HCMC. Low labour costs and
government incentives, particularly preferential tax rates, will continue to be key FDI drivers. Land rents
are on the rise, and industrial occupancy is high. Dong Nai remains an investment hub and a dynamic
locality for foreign investors.

IMPROVEMENTS
Inspection and Investigation

A physical inspection of the Property was undertaken on 22 December 2025 at Ho Nai 3 Industrial
Park, Dong Nai Province, to assess the condition, functionality, and overall state of maintenance of the
subject improvements. The inspection was limited to visual observation of accessible areas only, without
intrusive testing or dismantling of building components or technical systems.

The improvements were constructed and completed in 2009, resulting in an effective age of
approximately 16 years as at the inspection date. Based on visual observation, the physical condition of
the buildings is generally consistent with their age, noting that certain areas have been subject to reduced
utilisation and deferred maintenance.
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At the time of inspection, the factory buildings were observed to be partially utilised, with certain
areas in active use while other areas remained underutilised due to the large overall scale of the facility.
The main structural elements, including foundations, columns, beams, floor slabs, and roof structures,
were observed to be generally intact, with no visible signs of significant structural distress such as major
cracking, settlement, or deformation.

Building envelopes, including external walls, roofing systems, doors, and windows, were generally
in satisfactory condition, showing normal wear and tear consistent with age and usage. Internal finishes
within laboratory, design, and support areas were observed to be serviceable and fit for continued use.

Overall, based on the visual inspection and information made available during the site visit, the
physical condition of the improvements is considered to be generally consistent with their age and current
pattern of partial utilisation. No material structural deficiencies were identified during the inspection that
would, in themselves, preclude the continued use or disposal of the Property, subject to routine
maintenance and reinstatement of underutilised areas.

Details

The Property comprises an industrial facility that is used as a Motorcycle Research & Development
Centre. The subject property is designated for industrial purposes under the relevant land use right
certificate, and such use is consistent with its existing use. The gross floor area (GFA) is 19,753.9m?, and
the unauthorised area is estimated at 246m?. Regarding land usage in Bien Hoa City: 8 construction
projects have been completed on Plot 83 (Map No. 2) in Phuoc Tan Ward. In contrast, Plot 7 (Map No.
26) in Long Binh Ward is currently classified as vacant land.

The facility is fully operational and managed by Vietnam Manufacturing and Export Processing
Co., Ltd.

Improvements are divided into two main sections:

o Centre: Laboratory house,
. South: Design Building, Community centre building, Security booth no. 1,
o East: Petrol Station, Garbage House, Devices house, water tower.
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The areas of the built components are summarised below:

Table: Improvement summary

Date of
No Item GFA (m? Levels completion
1 Design Building 2,935.1 2.5 Jul-09
2 Laboratory house 12,835 2.5 Jul-09
3 Devices house 347.4 1 Jul-09
4 Community centre building 3,182 4 Jul-09
5 Parking lot 217.5 1 Jul-09
6 Garbage house 100 1 Jul-09
7 Security booth no. 1 114 1 Jul-09
8 Petrol Station 23 1 Jul-09
Table: Unauthorised improvement summary

Date of
No Item GFA (m? Levels completion
1 Water tower 30 1 Jul-09
2 Pump house and water tank 192 1 Jul-09
3 Security booth no. 2 12 1 Jul-09
4 Security booth no. 3 12 1 Jul-09

We have relied on the GFA provided and have not conducted an independent survey.

If the reader needs any dimensions or measurements to be verified, they should employ a qualified
contractor to provide a report with recommendations.

Construction and Finishes

Table: Design building structure

Floors Reinforced concrete slab covered by ceramic tiles.
Columns Reinforced concrete columns.

External walls Bricks

Window frames Metal frame.

Roof covering Reinforced concrete.

Floor covering Ceramic tile.

Internal walls Bricks.

Internal ceilings Reinforced concrete
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Table: Devices house structure

Floors Reinforced concrete slab covered by ceramic tiles.
Columns Reinforced concrete columns.

External walls Bricks

Roof covering Reinforced concrete.

Floor covering Reinforced concrete.

Internal walls Bricks.

Internal ceilings Reinforced concrete

Age and Condition

The documents provided indicate that improvements began in 2009. Since then, they appear to
have been subject to an average level of maintenance and are in average condition. No apparent defects
were noticed during the inspection.

We were not provided with documentation regarding the condition of the improvements, and we
were unable to inspect unexposed or inaccessible areas. As such, we cannot confirm that they are
defect-free.

We are not qualified to carry this out, nor have we sighted a structural survey/report for the
building, tested any service installations, or examined the structure for harmful materials. Accordingly,
we cannot express an expert opinion regarding the structural integrity of the improvements.

All parties relying on this valuation report are advised to independently verify the Property’s
physical condition. We reserve the right to review our report should anything be subsequently identified
that would materially impact the Property’s value.

Asbestos

Unless stated in this report, we are not aware of, nor have we been advised of, the presence of
asbestos within the buildings. This valuation report is subject to the issue of a satisfactory certificate of
compliance.

VALUATION
Methodologies

Our Assessment is provided in accordance with the Royal Institution of Chartered Surveyors
(RICS) Red Book (published on December 2024 and effective 31 January 2025), which incorporates the
International Valuation Standards (IVS, published on 31 January 2024 and effective from 31 January
2025) and (where applicable) the relevant RICS national or jurisdictional supplement and Vietnam

Valuation Standards.

This assessment has not examined Environmental, Social and Governance (ESG) or sustainability
issues in detail.
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Direct Comparison (DC) Approach

This approach considers sales of similar or substitute properties and related data to establish a
value estimate. In general, a property being valued is compared with recent sales of similar properties,
with subjective adjustments made to consider factors such as location, size, accessibility, quality of
improvements, and the like. Listings and offerings may also be considered.

All sales evidence is gathered from discussions with brokers and other sources. Official sales
documents are not cited. We reserve the right to review should any sales information subsequently be
proven incorrect.

Lessee’s Interest

This approach considers the possibility that, as an alternative to the purchase of a given property,
one could acquire an equivalent asset that would provide equal utility.

The interest being valued is that of the lessee with a remaining term of 17 years. We have assessed
the market rent price based on a direct comparison approach. We have then considered the Present Value
(PV) of the market rent compared to the PV of the contract rent to determine the lessee’s interest over the
remaining term.

Example:

J PV of market rental (VNDX) Less PV of contract rental (VNDY) = Lessee’s interest
(VNDZ)

. Sum: VNDX — VNDY = VNDZ

We have applied the lessee’s interest approach towards the Property due to a limited lease term,
and annual infrastructure and LUFs payment.
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Lessee’s Interest Value

Table: Evidence

Rent/LA

Location

Subject Property — Geocode: 10.932009, 106.935229

— Land No. 07 Map
No. 26, Long Binh
Ward, Bien Hoa
City, Dong Nai
Province

300,014

— Land No. 83 Map
No. 02, Phuoc Tan
Ward, Bien Hoa
City, Dong Nai
Province

Evidence 1 | AP in Q4 20251 10.914706, 106.929636

Front site of Chu
Manh Trinh street,
near Ho Nai IP,
Phuoc Tan ward,

42,000

Bien Hoa city, Dong
Nai province

Evidence 2 | AP in Q4 20251 10.9274510, 106.931356

Front site of Phan 14,000
Dang Luu street,

near Ho Nai IP,

Phuoc Tan ward,

Bien Hoa city, Dong

Nai province

II-15

LA (m?) (VND/m?*month)

1,000

6,000

8,000

Commentary

— Industrial land, outside IP,

— 3 frontages, 15m street No. 2
and 2 internal streets,

— 3.5km to Vo Nguyen Giap Str,
#4km to National Road 1A,

— 40km to Ho Chi Minh Central
Business District (“HCM
CBD”), #21km to Long Binh
ward, HCMC,

— Leasehold 17 years remaining
(expired in 25/03/2042).

— Industrial land, outside IP,

— Vacant land,

— LUPFs is paid annually,

— 1 frontage, 15m street,

— 500m to Vo Nguyen Giap Str.,
#7km to National Road 1A,

— 35km to HCM CBD, #13km to
Long Binh ward, HCMC,

— Leasehold 23 years remaining.

— Industrial land, outside IP,

— Vacant land,

— LUPFs is paid annually,

— 1 frontage, 15m street,

— 3km to Vo Nguyen Giap Str.,
#5km to National Road 1A,

— 37km to HCM CBD, #13km to
Long Binh ward, HCMC,

— Leasehold 25 years remaining.
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Rent/LA
Location LA (m?>) (VND/m?*month) Commentary

Evidence 3 | AP in Q4 2025 1 10.991557, 106.9558117

Front site of internal 15,000 10,000 - Industrial land, inside IP,
street of Ho Nai 3 — Vacant land,
IP, Trang Bom ward, — LUFs is paid annually,
Dong Nai province — 2 frontages, 15m street,

— 3km to DT767 street, #5km to
National Road 1A,

— 45km to HCM CBD, #23km to
Long Binh ward, HCMC,

— Leasehold 25 years remaining.

Evidence 4 | AP in Q4 2025 1 10.809414, 106.946035

National Road 51, 200,000 9,000 — Industrial land, outside IP,
Long Thanh IP, — Vacant land,
Long Thanh district, — LUFs is paid annually,
Dong Nai province — 4 frontage, 15m street,

— #0.3km to National Road 1A,

— 40km to HCM CBD, #17km to
Long Binh ward, HCMC,

— Leasehold 23 years remaining.

Evidence 5 | AP in Q4 2025 1 10.890579, 106.888958

Front site of Nguyen 4,000 11,250 - Industrial land, outside IP,
Trung Truc street, — Vacant land,
An Hoa ward, Bien — LUPFs is paid annually,
Hoa city, Dong Nai — 1 frontage, 20m street,
province — 0.9km to National Road 51,

— 32km to HCM CBD, #5km to
Long Binh ward, HCMC,
— Leasehold 23 years remaining.
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Rent/LA
Location LA (m?>) (VND/m?*month) Commentary

Evidence 6 | SP in Q1 20251 10.789258, 107.029949

Long Thanh airport, 7,000 7,667 — Industrial land, outside IP,
Long Thanh ward, — Vacant land,
Dong Nai province — LUFs is paid annually,

— 1 frontage, 20m street,

— Facing to DT 770,

— 42km to HCM CBD, #22km to
Long Binh ward, HCMC,

— Leasehold 25 years remaining.

SP: Selling price; AP: Asking price.

The evidence was further analysed against key value criteria:

J Size,

o Location,

. Infrastructure,

. Accessibility,

o Corner/Frontage,
. Lease Term.

Size
A larger size typically results in a lower unit price.
Evidence 1, 2, 3, 5 and 6 is smaller than the Property, so downward adjustments were made.

Evidence 4 is similar to the Property and require no adjustments.
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Location

The subject site is located at approximately 40km to HCM CBD and approximately 21km to Long
Binh ward, HCMC, (through Nguyen Xien Street — the nearest distance to HCM).

Evidence 1, 2 and 5 are located at approximately 32-37km to HCM CBD and approximately
5-13km to Long Binh ward, HCMC, (through Nguyen Xien Street — the nearest distance to HCM)
superior to the Property and require downward adjustments.

Evidence 3, 4 and 6 are similar to the Property and require no adjustments.

Infrastructure
The subject site is located at outside of an IP.

Evidence 1, 2, 4, 5 and 6 are comparable with the Property and require no adjustments.

Evidence 3 which is located inside of IP, is superior to the Property and requires a downward
adjustment.

Accessibility

The subject site is located at 15m wide street with approximately 4km to National Road 1A.

Evidence 1 is located at 15m wide street with approximately 7km to National Road 1A which is
inferior to the Property and requires an upward adjustment.

Evidence 4, 5 and 6 are located at 15m wide street with approximately facing or approximately
300m to National Road 1A which is superior to the Property and requires a down ward adjustment.

Evidence 2 and 3 are comparable with the Property and require no adjustments.

Corner/Frontage

The subject site is located at 3 frontages of street No. 2 and two internal streets.

Evidence 1, 2 and 5 are located at 1 frontage which is inferior to the Property and requires an
upward adjustment.

Evidence 3, 4 and 6 are comparable with the Property and require no adjustments.

Lease Term

All the evidence is superior to the subject property of lease term from 23-25 years and requires
upward adjustments.
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Calculation

The calculation shows rent ranging from VND4,300/m?*/month to VND6,000/m?*month. SVVN has
adopted a rent of VND4,600/m* month.

Present Value (PV) of Remaining
According to the lease contract:

. Rent for industrial land (300,014m?): VND12,000/m*/year (excluding VAT) paid annually
from 2021 to 2025.

SVVN has based the rental price calculation on the information provided in Payment Notice.

Table: Contract rent per year

Unit rental price Total contract
2025 - 2042 Growth rate rental price 2025

Land use LA (m? (VND/m?¥pa) (annual) (VND)
Land 300,014 12,000 10% 72,658,366,093
Total 300,014 72,658,366,093
Table: PV of the remaining rent
Contract rent VND12,000/m*year
Market rental 300,014m? LA@ VND4,600/m? = 1,380,064,400 VND/month.
Remaining term 16.3 years.
Annual increase 3% each year.
Contract annual increase 10% each year.
Discount rate 8%.
PV of market rent VND191,204,878,605.
PV of contract rent VND72,658,366,093.
Lessee’s interest VND118,546,512,511.
Adopt (*) VND118,547,000,000.

SVVN assessment of the lessee’s interest is difference between the PV of the contract rent and the
PV of the market rent. The difference is the lessee’s interest. SVVN has assessed a PV of VND
118,547,000,000 (*) as of 22 December 2025.

(*) Values are rounded.
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Improvements

To determine the PV of the remaining service potential of an asset, SVVN has considered the
depreciated replacement cost of the asset. The replacement cost of an asset is the cost of replacing the
asset’s gross service potential and depreciating it to reflect the asset in its used condition. Critical
assumptions in assessing the depreciated market value of existing facilities on the site are as follows:

. SVVN is not a professional quantity surveyor firm and does not engage in such professional
services.
. SVVN has applied varying valuable lives for each item based on information provided by

the Company. A useful life of 20 to 35 years has been adopted, based on Circular 45/2013/
TT-BTC issued by the Ministry of Finance on April 25, 2013, regarding the appropriate
economic life of assets.

. A market adjustment allowance was made over and above the improvements’ depreciated
replacement cost (DRC). This reflects the difference between the improvements DRC and
their added value. The added value reflects the perception of further discounts to the cost
and a more limited pool of specialised property-seeking participants.

. The current industrial market is highly competitive, with an increasing supply of factories
for sale. A 30% downward market adjustment was applied to the depreciated replacement.
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PROPERTY VALUATION REPORT

Depreciated Replacement Cost of Improvements

Table: Authorised improvement value

No Items GFA (m?)
I Design Building 2.935.1
2 Laboratory house 12,835
3 Devices house 3474
4 Community center building 3,182
5 Parking lot 275
6 Garbage house 100
T Security booth N.1 114
§  Petrol Station JA]
Total

Professional fees

Contingency

Total value

Market adjustment

Total (Adopted Value)

Note: The values shown are rounded.

Cons cost
(VND/m?
GFA)

7,200,000
6,600,000
3,200,000
7,200,000
1,600,000
3,200,000
3,200,000
3,200,000

Total
construction
costs (VND)

21,132,504,000
84,711,000,000
1,111,552,000
22,910,400,000
348,000,000
320,000,000
364,800,000
73,600,000
130,971,856,000

Table: Unauthorised improvement value

No Items GFA (m?)
1 Water tower 30
2 Pump house and water tank 192
3 Security booth no. 2 12
4 Security booth no. 3 12
Total

Professional fees

Contingency

Total value

Market adjustment

Total (Adopted Value)

Note: The values shown are rounded.

Cons cost
(VND/m?
GFA)

3,180,000
3,975,000
3,100,000
3,100,000

Total
construction
costs (VND)

95,400,000
763,200,000
37,200,000
37,200,000
933,000,000
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Date of
Operation

Jul-2009
Jul-2009
Jul-2009
Jul-2009
Jul-2009
Jul-2009
Jul-2009
Jul-2009

Date of
Operation

Jul-2009
Jul-2009
Jul-2009
Jul-2009

Useful life
(months)

360
360
300
360
300
300
300
300

Useful life
(months)

300
300
300
300

Remaining
quality (%)

45%
45%
33%
45%
33%
33%
33%
33%

3%
3%

(30%)

Remaining
quality (%)

33%
33%
33%
33%

3%
3%

(30%)

Depreciation
(VND)

11,716,799,440
46,967,543 333
739,552,597
12,702,544,000
231,536,000
212,906,667
242,713,600
48,968,533

Depreciation
(VND)

63,472,800
507,782,400
24,750,400
24,750,400

DRC (VND)

9.415,704,560
37,743 456,667
371,999,403
10,207,856,000
116,464,000
107,093,333
122,086,400
24,631,466
58,109,291,829
3,929,155,680
3,929,155,680
65,967,603,189
(19,790,280,957)
46,177,000,000

DRC (VND)

31,927,200
255,417,600
12,449,600
12,449,600
312,244,000
27,990,000
27,990,000
368,224,000
(110,467,000)
258,000,000
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Table: Merged improvement value

No Items

| Land preparation
2 TInternal road
Total

Professional fees
Contingency

Total value

Market adjustment
Total (Adopted Value)

Note: The values shown are rounded.

GFA (m)

1827228
10,000

Cons cost
(VND/m?
GFA)

70,000
1,330,000

Total

construction Dateof ~ Useful life  Remaining  Depreciation
costs (VND) ~ Operation ~ (months) quality (%) (VND) DRC (VND)
12,790,596,000  Jul-2009 240 17% 10,637,512,340  2,153,083,660
13,300,000,000  Jul-2009 240 17% 11,061,166,607  2,238,833,333
26,090,596,000 4391,916,993
3% 782,717,880
3% 782,717,880
5,957,352,753
(50%) (2,978,076,377)
2,979,000,000

The market-adjusted depreciated replacement cost of the Property’s listed facilities, as of 22
December 2025, is rounded to VND49,414,000,000.

It should be noted that the parameters provided for these facilities are crucial to the value advisory.

If these values are altered, the Company should notify SVVN promptly.

SVVN reserves the right to revalue and amend this report accordingly.

Valuation Summary

Table: Direct Comparison Approach

Component

Lessee interest
Improvement
Total Value
Value as say

(*) Values are rounded.

Total value (VND)

118,547,000,000

49,414,000,000
167,961,000,000
167,961,000,000
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SVVN Qualifications

We hereby certify that the valuer and assessment firm does not have any direct, indirect, or
financial interest in the property or the Company described herein that would conflict with the proper
valuation of the property.

Where a senior executive of this SVVN has not prepared this report, it has been countersigned to
verify that SVVN issues it. Therefore, any reliance upon this report should be based upon the actual
possession or sighting of an original document duly signed and countersigned in the aforementioned

manner.

SVVN Limited accepts no responsibility to third parties, nor does it contemplate that this report
will be relied upon by third parties. We invite other parties who may come into possession of this report
to seek our written consent to rely on it, and we reserve our rights to review its contents if our consent is
sought.

This value advisory is current only on the assessment date. The value assessed herein may change
significantly and unexpectedly over a relatively short period, including because of general market
movements or factors specific to the particular property.

Liability for losses arising from such subsequent changes in value is excluded, as is liability where
the value advisory is relied upon after the expiration of three months from the value advisory date or such
earlier date if you become aware of any factors that may influence the value advisory.

This assessment has not examined Environmental, Social and Governance (ESG) or sustainability
issues in detail. These factors can be increasingly important to long-term asset performance but were
outside the agreed scope of work. If the readers wish to explore their potential impact further, we
recommend consulting specialist ESG advisors alongside this advisory report.

Disclaimer

SVVN or its valuers bear no responsibility for any mistakes or illogicality, if any, of any
information, data, documents, materials, or other papers provided by the Company relating to the subject

property.

Furthermore, SVVN or its valuers will bear no responsibility whatsoever for any direct or indirect
loss or damage to the Valuation User caused by the following reasons:

. Using the valuation for any purpose beyond that described, or beyond its specific validity.

. Fluctuations in value not within property characteristics, scope of works, compulsory
condition, or any relevant assumption in this report.
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CONCLUSION

We assess the value of the Property, as of 22 December 2025 and subject to the details referred to
herein, to be:

ONE HUNDRED AND SIXTY-SEVEN BILLION NINE HUNDRED AND SIXTY-ONE
MILLION VIET NAM DONG ONLY
VND167,961,000,000
(*) This value amount is exclusive of VAT.
We have assessed the market value of the Property in accordance with the market value definition
referred to in Section Market rent value definition of this report. In the event that a sale were to occur in
circumstances not reflecting the market value definition, the price realised may be at a substantial

discount to the market value assessed.

Prepared by SVVN Price Valuation Co., Ltd.

Mai Thi Thanh Thao Troydon John Griffiths MRICS
Director Manager
License No.: XI 16.1611 License No.: VIII 13.1038

The Savills (Vietnam) brand is authorised for use on all SVVN valuation reports.

Neil MacGregor FRICS
Managing Director
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APPENDIX III

GENERAL INFORMATION

1.

RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full responsibility,

includes particulars given in compliance with the Listing Rules for the purpose of giving information

with regard to the Company. The Directors having made all reasonable enquiries, confirm that to the best

of their knowledge and belief the information contained in this document is accurate and complete in all

material respects and not misleading or deceptive, and there are no other matters the omission of which

would make any statement herein or this circular misleading.

2.

DISCLOSURE OF INTERESTS

(a) Interests and short positions of Directors and chief executive of the Company in the
Shares, underlying shares and debentures of the Company or its associated
corporations

As at the Latest Practicable Date, the interests and short positions, of each Director and
chief executive of the Company in the Shares, underlying shares and debentures of the Company
or its associated corporations (within the meaning of Part XV of the SFO) which were required to
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which the Directors and chief executives were
deemed or taken to have under such provisions of the SFO), or which were required to be and are
recorded in the register required to be kept by the Company pursuant to Section 352 of the SFO, or
as otherwise required to be notified to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model Code”) contained in
Appendix C3 of the Listing Rules which is adopted by the Company were as follows:

Name of Approximate
corporation/  Types of shares/ percentage of
associated underlying Number of interest in the
Name Nature of interest  corporation shares shares held share capital
(shares)V) (%)
Yeh Huei Fen  Beneficial owner Sanyang Ordinary shares 21,009 (L) 0.003%
Wu Li Chu Beneficial owner Sanyang Ordinary shares 17,046,560 (L) 2.175%
LiuJu Cheng  Beneficial owner Sanyang Ordinary shares 4,000 (L) 0.001%
Liu Ju Cheng  Interest of spouse ~ Sanyang Ordinary shares 295,000 (L) 0.038%
Notes:
(1) The letter “L” denotes a long position in such shares.
(2) The calculation is based on the total number of 783,675,604 shares of Sanyang in issue as at the Latest

Practicable Date.
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Save as disclosed above, so far as is known to the Directors, as at the Latest Practicable
Date, none of the Directors or the chief executive of the Company had any interests or short
positions in the shares, underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions in which they were taken or deemed to have under such provisions of
the SFO), or which were recorded in the register required to be kept by the Company under Section
352 of the SFO, or which were required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

(b) Directors’ positions in substantial shareholders

As at the Latest Practicable Date, as disclosed to the Company under the provisions of
Division 2 and 3 of Part XV of the SFO, (1) SYI was interested in 608,818,000 Shares of the
Company, representing approximately 67.07% of the total number of Shares of the Company in
issue; and (2) Sanyang, being the direct sole shareholder of SYI, was deemed to be interested in
the Shares held by SYI.

As at the Latest Practicable Date, Ms. Wu Li Chu is the deputy vice chairperson of Sanyang
and she serves as the director of various subsidiaries of Sanyang. Mr. Chen Hsu Pin is the vice
president of the president office of Sanyang and a director of various subsidiaries of Sanyang.
Mr. Liu Ju Cheng is the manager of the overseas marketing sector of Sanyang.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors was a
director or employee of a company which had an interest or short position in the shares and
underlying shares of the Company which would fall to be disclosed to the Company under the
provisions of Division 2 and 3 of Part XV of the SFO.
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(c) Interests of substantial Shareholders and other persons in the Company

As at the Latest Practicable Date, so far as is known to the Directors and the chief executive
of the Company, the following persons (not being a Director or chief executive of the Company)
had, or were deemed to have, an interest or short position in the shares and underlying 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:

Approximate

Number of shares/ percentage of

Name of substantial underlying shares total share

shareholders Types of shares Capacity held (shares) capital (%)

Sanyang Motor Co., Ltd. ~ Ordinary Shares Interest in controlled 608,818,000 (L) 67.07%

corporation

SY International Ltd.! Ordinary Shares Beneficial owner 608,818,000 (L) 67.07%
Note:

1. SY International Ltd. is a direct wholly-owned subsidiary of Sanyang Motor Co., Ltd. and therefore

Sanyang Motor Co., Ltd. is deemed to be interested in the shares of the Company held by SY International
Ltd. under Part XV of the SFO.

3. COMPETING BUSINESS INTERESTS OF DIRECTORS

As at the Latest Practicable Date, none of the Directors or their respective close associates had any
interests in a business which competes or is likely to compete, either directly or indirectly, with the
business of the Group.

4. QUALIFICATIONS

The following is the qualification of the expert who has given an opinion or advice on the
information contained in this circular:

Name Qualification

SVVN Price Valuation Co., Ltd An independent qualified valuer in Vietnam
(the “Valuer”)

As at the Latest Practicable Date, the Valuer did not have any shareholding in any member of the
Group or the right (whether legally enforceable or not) to subscribe for or to nominate persons to
subscribe for securities in any member of the Group, nor did either of them have any direct or indirect
interest in any assets which have, since 31 December 2024, being the date to which the latest published
audited financial statements of the Group were made up, been acquired or disposed of by or leased to any
member of the Group, or are proposed to be acquired or disposed of by or leased to any member of the
Group.
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5. CONSENT

The Valuer has given and has not withdrawn its written consent to the issue of this circular with
the inclusion of its report and references to its name in the form and context in which they respectively
appear herein as of the Latest Practicable Date.

6. MATERIAL ADVERSE CHANGE

As at the Latest Practicable Date, save as disclosed in the positive profit alert announcement of the
Company dated 13 February 2026, the Directors are not aware of any material adverse change in the
financial or trading position of the Group since 31 December 2024, being the date to which the latest
published audited financial statements of the Group were made up.

7. LITIGATION

So far as the Company is aware, as at the Latest Practicable Date, neither the Company nor any of
its subsidiaries was engaged in any litigation or arbitration of material importance and no litigation or
claim of material importance was pending or threatened against the Company or any of its subsidiaries.

8. MATERIAL CONTRACTS

The Group has entered into the following contracts (not being contracts entered into the ordinary
course of business) within the two years preceding the date of this circular which are or may be material:

(a)  the Principle Agreement.
9. LOAN ARRANGEMENTS

To the best of the directors’ knowledge, information and belief having made all reasonable
enquiries, there is, and in the past twelve months, there has been, no material loan arrangement between
(a) Ho Nai, and its directors and legal representatives and/or any ultimate beneficial owner(s) of Ho Nai
who can exert influence on the Principle Agreement; and (b) the Company, any connected person at the
Company’s level and/or any connected person of the Company’s subsidiaries involved in the transaction.

10. MISCELLANEOUS

(a)  As at the Latest Practicable Date, none of the Directors has entered into or is proposed to
enter into a service contract with any member of the Group which does not expire or which
is not determinable by such member of the Group within one year without payment of
compensation, other than statutory compensation.
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(b)

(c)

(d)

(e)

(®

(2)

As at the Latest Practicable Date, save as disclosed in the section headed “Disclosure of
Interests” in this circular, none of the Directors nor the Valuer was beneficially interested in
the share capital of any member of the Group or had any right, whether legally enforceable
or not, to subscribe for or to nominate persons to subscribe for securities in any member of
the Group, and none of the Directors had any interest, either directly or indirectly, in any
assets which have been, since 31 December 2024, being the date to which the latest
published audited financial statements of the Group were made up, acquired or disposed of
by or leased to or are proposed to be acquired or disposed of by or leased to any member of
the Group.

The company secretary of the Company is Ms. Lee Angel Pui Shan, who is a certified public
accountant of The Hong Kong Institute of Certified Public Accountants and an associate
member of The Chartered Governance Institute.

The registered office of the Company is situated at Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman KY1-1111, Cayman Islands and the principal place of business of
the Company in Hong Kong is situated at 40th Floor, Dah Sing Financial Centre, No. 248
Queen’s Road East, Wanchai, Hong Kong.

The share registrar of the Company is Computershare Hong Kong Investor Services Limited,
situated at Shops 1712-16, 17th Floor, Hopewell Centre 183 Queen’s Road East, Wanchai,
Hong Kong.

As at the Latest Practicable Date, none of the Directors was materially interested in any
contract or arrangement entered into by any member of the Group, which was subsisting and
was significant in relation to the business of the Group.

This circular has been prepared in both English and Chinese. In the case of any discrepancy,
the English language text of this circular shall prevail.

11. DOCUMENTS ON DISPLAY

The following documents will be published on the website of the Stock Exchange at

www.hkexnews.hk and the website of the Company at www.vmeph.com for a period of 14 days from the

date of this circular:

(@)

(b)

(c)

(d)

the Principle Agreement;

the property valuation report referred to in Appendix II to this circular;

the written consents of the expert referred to in the paragraph headed “5. Consent” in this
appendix; and

this circular.
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