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HOAT PONG SAN XUAT KINH DOANH NAM 2025
VA KE HOACH SAN XUAT KINH DOANH NAM 2026
ON BUSINESS OPERATIONS IN 2025
AND THE BUSINESS PLAN FOR 2026

Kinh gUi: Pai hoéi déng C6 déng Céng ty Cé phan Bong Bach Tuyét
To: General Meeting of Shareholders of Bong Bach Tuyet Joint Stock
Company

- Can clvao Diéu & Céng ty CP Bdong Bach Tuyét;
Pursuant to the Charter of Bong Bach Tuyet Joint Stock Company;,
- C&n cl vao Bao cao tai chinh da dudc kiém todn nam 2025;
Pursuant to the audited financial statements for 2025;

Ban diéu hanh Céng ty kinh Béo cédo Dai hdi déng cé déng Coéng ty CP Béng
Bach Tuyét vé két qua hoat déng san xuat kinh doanh 2025 va ké hoach san xuat
kinh doanh nam 2026, nhu sau

The Management respectfully reports to the General Meeting of
Shareholders of Bong Bach Tuyet Joint Stock Company on the business
performance in 2025 and the business plan for 2026 as follows:

I. DAC DIEM TINH HINH CHUNG CONG TY NAM 2025/GENERAL OVERVIEW
OF THE COMPANY?’S SITUATION IN 2025

1. Thuén Igi/Advantages

Nim 2025, Céng ty tiép tuc ké& thlrta nén tang tang trudng tich cuc ti nam
2024, déng thdi tdn dung hiéu qua cac xu hudng tiéu dung mdi, dac biét la sy
phat trién manh mé clia thusng mai dién tl va cac kénh ban le hién dai. Thudng
hiéu Béng Bach Tuyét tiép tuc dudc ngudi tiéu dung tintudng, duy trivi thé trong
nganh hang bong y té va san pham cham séc suc khoe, dong thdi ting budc mad
rdng sang cac dong san pham co gia tri gia tang cao.

In 2025, the Company continued to build upon the positive growth momentum
from 2024, while effectively leveraging new consumption trends, particularly the
strong development of e-commerce and modern retail channels. The Bong Bach




Tuyet brand continued to gain consumer trust, maintaining its position in the
medical cotton and healthcare products segment, while gradually expanding
into higher value-added product lines.

Mét trong nhiing yéu té thuan Igi quan trong trong nam la viéc Cong ty hoan

thanh ting vén diéu 1& 1&n 196 ty déng, qua dé nang cao dang ké néng luc tai
chinh, tao diéu kién thuan Igi dé dau tu ma réng san xuat, phat trién hé théng
phan phdi va chuan bi trién khai cdc du an chién lugc trong giai doan tdi. Bén
canh d6, cdng tac quan tri tai chinh dugc cai thién b rét, thé hién qua viéc duy
tri lugng tién va tusng dusng tién & muc cao, déng thdi kiém soat hiéu qua hang
tdn kho, gép phan nang cao hiéu qua st dung vén va dam bao kha nang thanh
khoan.
One of the key advantages during the year was the Company's successful
increase of charter capital to VND 196 billion, significantly strengthening its
financial capacity and creating favorable conditions for expanding production,
developing distribution systems, and preparing for the implementation of
strategic projects in the coming period. In addition, financial management
improved markedly, as reflected in maintaining a high level of cash and cash
equivalents, along with effective inventory control, thereby enhancing capital
efficiency and ensuring liquidity.

Cong ty cling tiép tuc ddy manh chuyén ddi sé trong quan tri, trién khai hé

théng CRM, hoan thién hé théng ERP, hoan thién hé théng danh gia KPI va ting
budc ap dung Al trong quan tri, gilip nang cao hiéu qua van hanh, gidp nang cao
nang suat lao ddng va hiéu qua phdi hgp gilta cac bd phan. Hoat dong san xuat
dudc duy tri én dinh, cac day chuyén san xuat tiép tuc dudc cai tién theo hudng
tu ddng hda, gép phan nang cao ndng suat va chat lugng sdn pham.
The Company also continued to promote digital transformation in management
by implementing a CRM system, enhancing its ERP system, refining KP!
evaluation frameworks, and gradually applying Al in management. These
initiatives improved operational efficiency, increased labor productivity, and
enhanced coordination among departments. Production activities remained
stable, with production lines continuously upgraded towards automation,
contributing to i:mproved productivity and product quality.

Ngoai ra, su déng hanh va dinh hudng kip thdi ti H6i dong Quan tri, cung

v8i sU doan két va nd luc clia tap thé can bd cdng nhanvién, la yéu té quan trong
gilp Cong ty thich Ung linh hoat v3i céc bién dong clia thi trudng va duy tri hoat
ddng san xuat kinh doanh én dinh.
Furthermore, the timely guidance and support from the Board of Directors,
together with the unity and efforts of all employees, played a crucial role in
enabling the Company to adapt flexibly to market fluctuations and maintain
stable business operations.




2. Khé khan/Challenges

Bé&n canh nhiing thuan Igi néu trén, ndm 2025 Céng ty cling phai déi mat

v3i nhiéu khé khan va thach thic. Bang chu y nhat [a su gia tdng manh cua chi
phi ban hang, dac biét |3 chi phi lién quan dén cac nén tang thudng mai dién
tl va hoat ddng marketing s6. Trong béi canh canh tranh ngay cang gay gat,
Céng ty budc phai gia tdng dau tu cho hoat ddng ban hang va xay dung thuadng
hiéu, diéu nay da anh hudng truc tiép dén bién Igi nhuan.
In addition to the above advantages, in 2025 the Company also faced numerous
difficulties and challenges. Most notably was the significant increase in selling
expenses, particularly costs related to e-commerce platforms and digital
marketing activities. In the context of intensifying competition, the Company
was required to increase investment in sales activities and brand building,
which directly impacted profit margins.

Thi trudng nganh hang bdéng y té va cham séc suc khade tiép tuc ching

kién su canh tranh manh mé tl cac doanh nghiép trong nudc cling nhu cac
doanh nghiép cé vén dau tu nudc ngoai, véi Igi thé vé cong nghé, tai chinh va
hé théng phan phdi. Diéu nay tao ap Iuc I8n 1én Céng ty trong viéc duy tri thi
phan va téi uu hoa gia ban.
The medical cotton and healthcare products market continued to experience
strong competition from both domestic companies and foreign-invested
enterprises, which possess advantages in technology, finance, and distribution
systems. This created significant pressure on the Company in maintaining
market share and optimizing pricing.

Bén canh dé, gid nguyén vat liéu dau vao van duy tri 8 muc cao va bién

dong khé ludng, cing véi anh hudng cla ty gid ngoai té, da tac déng truc ti€p
dén chi phi sdn xuat va hiéu qua kinh doanh. Céng ty cling phai déi mat vdi cac
yéu cau ngay cang cao Ve tiéu chuan chat lugng, moi trudng va tuan thu phap
ly, doi hoi phai tdng cudng dau tu cho hé thdng kiém sodt va quan ly.
In addition, input material prices remained high and unpredictable, together
with the impact of foreign exchange rates, directly affecting production costs
and business efficiency. The Company also faced increasingly stringent
requirements regarding quality standards, environmental compliance, and
legal regulations, necessitating increased investment in control and
mManagement systems.

Déng thdi, Cong ty dang trong qua trinh tai cau trdc va chuan bi trién khai
cac dy an dau tu quy md I8n, tao ap luc dang ké vé ngudn luc va céng tac diéu
hanh trong ngan han.



At the same time, the Company is undergoing restructuring and preparing to
implement large-scale investment projects, placing considerable pressure on
resources and management in the short term.

Il. KET QUA HOAT DPONG SXKD NAM 2025/BUSINESS PERFORMANCE
RESULTS IN 2025

1. Thuc hién céc chi tiéu SXKD ndm 2025 (da kiém toan)/Implementation
of business performance targets in 2025 (audited)

| %Thychién
b %-Achiey_ ment
1/ Doanh thu
B e DY,
(VND 310,18 340,0 248,52 91,2% 124,8%
from sales i
; billion)
and services
(excluding
VAT)
2/ Lai nhuan oy
- i ty dong
trge the (VND 22,96 21,01 2527 | 1092% | 90,8%
Profit before T
billion)
tax
3/ Lgi nhuan £ d8ng
sau thué
5 (VND 18,94 16,81 20,84 112,6% 90,8%
Profit after s
ey billion)

Nhén xét/Comments:

N&m 2025, Cong ty ti€p tuc duy tri dugc da tang trudng doanh thu, tuy nhién
hiéu qua Igi nhuan cé su diéu chinh do chién ludc md réng thi trudng va gia tang
chi phi ban hang.

In 2025, the Company maintained its revenue growth momentum; however,
profitability was adjusted due to market expansion strategies and increased
selling expenses.

Téng doanh thu ban hang va cung cap dich vu dat khoang 310 ty déng, tang
trudng khoadng 24,8% so véi nam 2024, phan anh hiéu qua cua viéc md réng hé
théng phan phdi, dac biét 1a kénh thudng mai dién td va cac kénh ban le hién



dai. Tuy nhién, doanh thu chua dat ké hoach dé ra, chu yéu do ap Iuc canh tranh
vé gid va su bién ddng cua thj trudng tiéu dung.

Total revenue from sales of goods and services reached approximately VND 310
billion, representing a growth of about 24.8% compared to 2024, reflecting the
effectiveness of expanding the distribution system, especially e-commerce and
modern retail channels. However, revenue did not fully meet the planned target,
mainly due to pricing pressure from competition and fluctuations in consumer
demand.

L3i nhuan trudc thué dat khodng 22,96 ty déng, cd ban hoan thanh ké hoach

nam. Lai nhuan sau thué dat khoang 18,94 ty déng, giam nhe so v8i nam 2024.
Nguyé&n nhan chi yéu do trong ndm 2024 Cong ty ghi nhan khoan thu nhap khac
hon 5ty déng sau kiém todn, mang tinh chat khdng thudng xuyén. Néu loai tri
yéu té nay, két qua Igi nhudn ndm 2025 vé cd ban tudng dudng va phan anh dudng
hiéu qua hoat ddng san xuat kinh doanh cét 16i cia Céng ty.
Profit before tax reached approximately VND 22.96 billion, basically fulfilling the
annual plan. Profit after tax reached approximately VND 18.94 billion, slightly
lower than in 2024. The main reason is that in 2024, the Company recorded other
income of over VND 5 billion after audit, which was non-recurring. Excluding this
factor, the 2025 profit results are broadly comparable and accurately reflect the
Company's core business performance.

Bén canh do, chi phi van hanh va chi phi dau vao tdng cling gép phan lam

gidm bién Igi nhuan. Tuy nhién, viéc duy tri dudc Igi nhudn & muc 6n dinh trong
b&i cdnh chi phi gia tdng cho thay Céng ty da cé nhiing diéu chinh kip thditrong
cbng tac diéu hanh va kiém soat chi phi.
In addition, increased operating and input costs also contributed to margin
compression. Nevertheless, maintaining stable profitability amid rising costs
demonstrates that the Company made timely adjustments in management and
cost control.

Nhin chung, nam 2025 |a nam Cdng ty tap trung ma rong quy mo hoat dong,
chap nhan gia tdng chi phi trong ngan han nham xay dung nén tang cho tang
trudng bén viing trong cadc nam tiép theo.

Overall, 2025 was a year in which the Company focused on expanding its scale of
operations, accepting higher short-term costs in order to build a foundation for
sustainable growth in the coming years.

2. K&t qua cac mat hoat dong khac/Results of other operational activities

4 V& dau tu may méc va cai tao Nha xudng nham phat trién san xuat
Regarding investment in machinery and factory renovation for production
development:

Ty




o Tiép tuc cai tién day chuyén san xudt, nAng cao nang suat.
Continued improvement of production lines to enhance productivity.
e Chuan bjcho du an Trung tdm déi mdi Bédng Bach Tuyét.
Preparation for the Bong Bach Tuyet Innovation Center project.
o T&i uu hda tén kho va quy trinh san xuat.
Optimization of inventory and production processes.
+ V@& cdéng tac PCCC
Regarding fire prevention and firefighting (PCCC):

o Trong nam 2025, hé théng bédo chay tu déng va cac trang thiét bi PCCC tiép
tuc dudc bao tri va kiém tra dinh k¥ nham dam bado an toan tuyét déi trong
san xuat.

In 2025, the automatic fire alarm system and firefighting equipment were
regularly maintained and inspected to ensure absolute safety in
production.

e CoNgtytdchic cac budi hudn luyén PCCC thudng xuyén theo quy dinh va
phéi hdp vdi cd quan chic nang dé nang cao nhan thic va ky nang phong
chay chlta chdy cho toan bd cén bd nhan vién,

The Company organized regular fire safety training sessions in accordance
with regulations and coordinated with authorities to enhance awareness
and firefighting skills for all employees.

Trong ndm 2025, khéng cdé su ¢d chay nd hay tai nan lao déng nghiém
trong xay ra tai céng ty.

In 2025, no fire incidents or serious occupational accidents occurred at the
Company.
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4+ Vé t8 chiic Pai hdi déng c6 dong thudng nién ndm 2025
Regarding the organization of the 2025 Annual General Meeting of
Shareholders:

o Congtydatd chic thanh cdng Pai héi déng ¢ ddng vao ngay 08/04/2025,

v@8i su tham gia cac cd déng va su théng nhat cao trong viéc thdng qua cac
ndi dung béo céo va ké hoach kinh doanh nam 2025.

The Company successfully held the General Meeting of Shareholders on
April 8, 2025, with the participation of shareholders and a high level of
consensus in approving the reports and the 2025 business plan.

Céc bao cdo vé két qua hoat ddéng clia Ban diéu hanh, H6i dong Quan tri
va Ban Kiém soat da dudc trinh bay va théng qua theo dung quy dinh cua
phap luat va Diéu Ié cong ty.

Reports on the performance of the Management, the Board of Directors,
and the Board of Supervisors were presented and approved in accordance
with legal regulations and the Company's Charter.

4 V& du 4n nha 3 sé 1 Nguyén Van Sang
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Regarding the residential project at 1 Nguyen Van Sang:

¢ Du an van dang trong tinh trang tam ding trién khai theo chi dao cua
UBND TP.HCM. Céng ty ti€p tuc |am viéc vdi cadc cd quan quan ly dé tim
hudng giai quyét phu hgp.
The project remains suspended under the direction of the Ho Chi Minh
City People's Committee. The Company continues to work with relevant
authorities to seek appropriate solutions.
o TONgsEtién thu dugdc ti du an tinh dén thai diém hién taila 11,5 ty dong
trén tong s6 12,5 ty déng.
Total proceeds collected from the project to date amount to VND 11.5
billion out of VND 12.5 billion.
4 V& Bdo cao tinh hinh hoat déng Céng ty TNHH Bach Tuyét Kotton
Regarding the operational status report of Bach Tuyet Kotton Co., Ltd.:

e Thuc hién chu truong giai thé Cong ty TNHH Bach Tuyét Kotton.
Implementation of the plan to dissolve Bach Tuyet Kotton Co., Ltd.

e Taicau tric hoat ddng kinh doanh theo hudng tap trung.
Restructuring business operations towards greater focus and
consolidation.

lIl. KE HOACH SAN XUAT KINH DOANH NAM 2026/BUSINESS PLAN FOR 2026

Budc sang ndm 2026, trén cd sd danh gia toan dién boéi canh thitrudng, nang
luc ndi tai va xu hudng canh tranh trong nganh hang cham soéc suic khoe - tiéu
dung thiét yéu, Ban Piéu hanh xac dinh day la ndm ban |é chuyén dich tU tédng
trudng theo quy mé sang tadng trudng theo hiéu qua va chat lugng Igi nhuan
Entering 2026, based on a comprehensive assessment of the market
environment, internal capabilities, and competitive trends in the healthcare and
essential consumer goods sector, the Management identifies this as a pivotal
year to transition from scale-driven growth to growth focused on efficiency and
profit quality.

Trong béi canh chi phi ddu vao van tiém an bién déng, ap luc canh tranh gia

tdng 3 ca ké&nh truyén théng va hién dai, Céng ty dinh hudng tap trung vao viéc
nang cao hiéu qua st dung nguon luc, cai thién bién Igi nhuan, déng thdi cing
cé nén tdng van hanh va thugng hiéu nham tao du dia phat trién bén viing trong
trung va dai han.
In the context of continued volatility in input costs and increasing competitive
pressure across both traditional and modern channels, the Company aims to
focus on improving resource utilization efficiency, enhancing profit margins, and
strengthening its operational and brand foundation to create room for
sustainable growth in the medium and long term.



1. K& hoach san xuat kinh doanh ndm 2026/Business plan for 2026:

Trén co sd két qua thuc hién ndm 2025, Céng ty xay dung ké hoach nam 2026
v@i cac chi tiéu chinh nhu sau:

Based on the performance results of 2025, the Company has developed its 2026
plan with the following key targets:

KHOAN MUC : BVT THUC HIEN KE HOACH
ITEM N 2025 NAM 2026
- ACTUAL 2025| PLAN 2026
1) Doanh thu Ban hang va :
o [l &6 TyVND 310 380
Revenue from sales and on_g.
g billion
services
2) Lgi nhuan trude thué danT%ND Ly i
Profit before tax .g. ! '
billion
3) Lgi nhuan sau thué dc“mT;/VND 189 573
Profit after tax bilgfion ' :

K& hoach nam 2026 thé hién dinh hudng tang trudng doanh thu di kém kiém
soat chat chi phi, hudng tdi cai thién hiéu qua hoat déng va ndng cao ty suat sinh
I3i.

The 2026 plan reflects a direction of revenue growth accompanied by strict cost
control, aiming to improve operational efficiency and enhance profitability.

Pé hién thuc hda cdc muc tiéu trén, Ban Diéu hanh xac dinh céc dinh hudng
hanh déng trong tam gom:

To achieve the above objectives, the Management has identified the following
key action orientations:

o Tap trung ngudn luc vao cac nganh hang cét 16i ¢ Igi thé canh tranh;
Focus resources on core business segments with competitive advantages;
o Uutién tdng trudng gan vdi hiéu qua va bién Igi nhuan;
Prioritize growth aligned with efficiency and profit margins;
o Kiém soat va téi uu chi phi trén toan chudi gia tri;
Control and optimize costs across the entire value chain;
o PAautu cd trong diém cho thudng hiéu va thi trudng dai han;
Make focused investments in brand development and long-term markets;
o Xay dung hé thdng quan tri dU liéu minh bach, kip thai va tin cay lam nén
tang ra quyét dinh.
Build a transparent, timely, and reliable data management system as a
foundation for decision-making.

2. Giai phap thuc hién/Implementation solutions



Pé dat dudc ké hoach dé ra, Ban Diéu hanh trién khai dong bd cdc nhém giai
phap chién lugdc sau

To achieve the set plan, the Management will implement the following strategic
solution groups in a synchronized manner:

2.1. Nang cao hiéu qua ting trudng/Enhancing growth efficiency

Cong ty tiép tuc tai cdu tric danh muc san pham theo hudng tinh gon, tap

trung vao cac nganh hang cé hiéu qua cao va tiém nang phat trién bén ving.
Hoat déng phat trién san pham mdi dudc dinh hudng gan véi nhu cau thitrudng,
XU hudng tiéu dung va kha nang téi uu chi phi san xuat.
The Company will continue restructuring its product portfolio towards a leaner
model, focusing on segments with high efficiency and sustainable growth
potential. New product development will be aligned with market demand,
consumer trends, and cost optimization capabilities.

Sonhg song dé, Céng ty uu tién tdng trudng theo ting kénh phan phdi mot
cach c6 chon loc, t8i uu hda chinh sach ban hang va cg cau khach hang nham
dam bao tang trudng doanh thu di kém cai thién Igi nhuan.

At the same time, the Company will prioritize selective growth across distribution
channels, optimizing sales policies and customer structure to ensure revenue
growth alongside profit improvement.

2.2. Phat trién thudng hiéu va hé théng phan phdi/Brand and distribution - |
system development

Trong ndm 2026, Cong ty tiép tuc dau tu coé trong tdm cho viéc nang cao
nhan dién thusng hiéu Béng Bach Tuyét va cac dong san pham chién lugc nhu
Calla, hudng tdi xay dung hinh anh thuong hiéu gan vai chat lugng, an toan va
suU cham soc.

In 2026, the Company will continue to invest in enhancing the Bong Bach Tuyet
brand and key product lines such as Calla, aiming to build a brand image
associated with guality, safety, and care.

Céac hoat déng marketing dudc trién khai theo hudng dong bd, két hgp gila

kénh truyén théng va nén tang sé, ddng thdi tap trung xay dung tép khach hang
trung thanh, ndng cao trai nghiém khach hang va chat lugng dijch vu sau ban
hang.
Marketing activities will be implemented in an integrated manner, combining
traditional channels and digital platforms, while focusing on building a loyal
customer base, enhancing customer experience, and improving after-sales
service quality.

2.3. T6i uu héa hoat déng san xuat/Optimization of production operations




Cong ty tiép tuc nang cao nang luc san xudt nham dap Ung linh hoat nhu
cau kinh doanh, ddng thdi trién khai cac chugng trinh chudn héa quy trinh, cai
tién lién tuc va ting budc tu ddng hda trong san xuat.

The Company will continue to enhance production capacity to flexibly meet
business demands, while implementing process standardization, continuous
improvement programs, and gradual automation in production.

Trong tam 13 giam gid thanh trén don vi san pham, nang cao nang suat lao
dong va cai thién thu nhap cho ngudi lao déng, qua doé tao déng luc phat trién
bén ving cho dbi ngll san xuat.

The focus will be on reducing unit production costs, increasing labor productivity,
and improving employee income, thereby creating sustainable development
momentum for the production workforce.

2.4. Hoan thién hé théng quan tri va chuyén ddi s6/Enhancing governance
systems and digital transformation

N&am 2026 danh ddu budc tién quan trong trong viéc hoan thién hé théng
quan tri theo hudng chuan hda va sé hda toan dién.
The year 2026 marks an important step in completing the governance system
towards full standardization and digitalization.

CdNg ty trién khai xay dung va chuan héa hé théng quy trinh (SOP), hé théng
chi tiéu danh gid hiéu qua (KPI) va hé théng bédo cado quan tri théng nhat trén
toan Cong ty. Pdng thdi, ddy manh Ung dung céng nghé thong tin thong qua
cac nén tang ERP, MES, CRM va hé théng dashboard quan tri theo thdgi gian thuc.
The Company will develop and standardize its system of procedures (SOPs), key
performance indicators (KPls), and unified management reporting systems
across the organization. At the same time, it will accelerate the application of
information technology through ERP, MES, CRM platforms, and real-time
management dashboards.

Viéc Ung dung céc cdng nghé mdi, bao gém tritué nhan tao (Al), dudc dinh

hudng trién khai tiing budc trong cac hoat déng ban hang, marketing va van
hanh nham nang cao nang luc phan tich di lidu, téi uu quyét dinh va cai thién
hiéu qua hoat déng.
The application of new technologies, including artificial intelligence (Al), will be
gradually implemented in sales, marketing, and operations to enhance data
analysis capabilities, optimize decision-making, and improve operational
efficiency.

3. Dinh hudéng diéu hanh/Management orientation

V3i dinh hudng ndm 2026 1a n&m cling c6 nén tang va nang cao hiéu qua,
Ban Diéu hanh cam két diéu hanh hoat déng san xuat kinh doanh theo nguyén
tac than trong - linh hoat - hiéu qua, chu déng thich tng vdi bién dong cua thi
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trudng, déng thai dam bao hai hda Igi ich clia ¢é déng, ngudi lao ddng va cac bén
lién quan.

With 2026 defined as a year of strengthening the foundation and improving
efficiency, the Management commits to operating under the principles of
prudence, flexibility, and effectiveness, proactively adapting to market
fluctuations while ensuring a balance of interests among shareholders,
employees, and stakeholders.

Ban Diéu hanh tin tudng rang, véi nén tang da dugc xay dung trong cac

nam trudc, cing vadi su ddng hanh clia Hoi déng quan tri va su ing hd cla Quy
cd dbéng, CONg ty s& hoan thanh cac muc tiéu ké hoach nam 2026, tao tién dé
viIng chac cho giai doan phat trién tiép theo.
The Management believes that, with the foundation built in previous years,
together with the support of the Board of Directors and the backing of
shareholders, the Company will achieve its 2026 targets and lay a solid
foundation for the next phase of development.

Kinh trinh Dai hdi déng cd ddng xem xét va théng qua.
Respectfully submitted to the General Meeting of Shareholders for consideration
and approval.

Tran trong!
Sincerely,
Ngdi nhan/Recipients: TONG GIAM B6C
e Nhutrén; .
As above; _Qﬁgﬁ%@?RAL DIRECTOR

e |Luu:HC-NS, TK.
Filed at; HR-Admin, Secretariat.
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