


































 

SOCIALIST REPUBLIC OF VIETNAM  
Independence - Freedom – Happiness                               
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Hochiminh city, April 19th 2025 

MINUTES OF ANNUAL GENERAL MEETING 
FOR THE 2024 FINANCIAL YEAR 

DUC THANH WOOD PROCESSING JOINT STOCK COMPANY 

Today, at 8:30 AM on April 19, 2025, at HOA PHUONG RESTAURANT, BINH QUOI 2 VILLAGE, No. 
1147 Binh Quoi Street, Ward 28, Binh Thanh District, Ho Chi Minh City, the Annual General Meeting of 
Shareholders to review the 2024 financial year of Duc Thanh Wood Processing Joint Stock Company 
(Business Registration Certificate No. 0301449014 issued by the Business Registration Office – Department 
of Planning and Investment of Ho Chi Minh City on August 8, 2000, and amended for the 33rd time on 
January 10, 2025, headquartered at 221/4 Phan Huy Ich, Ward 14, Go Vap District, Ho Chi Minh City) 
(hereinafter referred to as “GDT”) was held. 

The meeting covered the following agenda: 

I. OPENING PROCEDURES OF THE GENERAL MEETING 
1. MC on behalf of the Organizing Committee (MC) announced the purpose and introduced the 

attending delegates. 
2. Ms. Truong Thi Binh, Head of the Supervisory Board, presented the report on the verification of 

shareholders’ eligibility to attend the meeting at the opening: 
o Number of shareholders present: 86, representing 14,082,528 shares, accounting for 60% of 

the voting shares. The General Meeting of Shareholders (AGM) was deemed eligible to 
proceed. 

3. MC introduced the proposed list of the Presiding Committee, Secretariat, and Vote Counting 
Committee, as follows: 

Presiding Committee: 
1. Ms. Le Hai Lieu – Chairperson of the Board of Directors – Presiding Chair 
2. Mr. Le Hong Thang – Vice Chairman of the Board of Directors – Member 
3. Ms. Nguyen Thi Thanh Huyen – Deputy General Director – Member 

Secretariat: 
4. Ms. Bui Phuong Thao – Head 
5. Mr. Nguyen Quoc Hiep – Member 
6. Mr. Nguyen Quoc Cu – Member 

Vote Counting Committee: 
7. Mr. Dinh Trung Hau – Head 
8. Mr. Nguyen Duc Tinh – Member 
9. Mr. Pham Minh Duy – Member 

➢ The AGM voted to approve the above lists of the Presiding Committee, Secretariat, and Vote 
Counting Committee with a 100% approval rate from attending shareholders. 

4. Ms. Le Hai Lieu delivered the opening speech. 
5. Mr. Le Hong Thang summarized the agenda and the draft working regulations of the meeting. 
➢ The AGM voted to approve the agenda and working regulations with a 100% approval rate from 
attending shareholders. 

II. CONTENTS PRESENTED AT THE GENERAL MEETING 
The Presiding Committee announced the number of shareholders, shares, and attendance ratio at 8:38 AM: 

 Number of shareholders present: 86 delegates 
 Number of shares represented: 14,082,528 shares 
 Attendance ratio: 60% 



Ms. Lieu proposed that the AGM vote on each agenda item, and all attendees agreed. At the time of voting, 
118 shareholders were present, representing 14,481,143 shares, accounting for 61.37% of the voting shares. 

1. Report by the Management Board on 2024 Business Performance and 2025 Plan – Presented by Mr. 
Le Hong Thang on behalf of the Management Board: 

1.1 Business Performance in 2024  
(Unit: VND billion) 

No. Indicator 2024  2023  2024 vs. 2023 2024 Plan % of Plan 

1 Total Revenue 335.5 310.9 108% 365.6 92% 

2 Total Expenses 259.5 265.2 98% 290.5 89% 

3 Profit Before Tax (PBT) 75.9 45.7 166% 75.1 101% 

4 Tax Payable 15.9 9.3 170% 15.1 106% 

5 Profit After Tax (PAT) 60.0 36.4 165% 60.0 100% 

1.2 Business Plan for 2025   
(Unit: VND billion) 

No. Indicator 2024  2025 Plan 2025 vs. 2024 

1 Total Revenue 335.6 362.0 108% 

2 Total Expenses 264.7 285.6 108% 

3 Consolidated Profit Before Tax 70.8 76.4 108% 

4 Consolidated Profit After Tax 54.8 61.0 111% 

5 Profit Before Tax of Parent Company 75.9 81.8 108% 

6 Profit After Tax of Parent Company 60.0 65.0 108% 

2. Report by the Supervisory Board on 2024 Oversight Activities and 2025 Directions – Presented by 
Mr. Tran Ngoc Hung on behalf of the Supervisory Board. 

3. Report by the Board of Directors on 2024 Business Performance and 2025 Directions – Presented by 
Ms. Le Hai Lieu, Chairperson of the Board of Directors. 

Analysis of 2024 Business Performance: 

The 2024 business results showed remarkable growth. Specifically, revenue increased by 8% compared 
to the previous year, while profit surged by 65%. This was not a stroke of luck but the result of relentless 
efforts amid challenging conditions such as wars, economic crises, geopolitical conflicts in the Middle 
East, and natural disasters. 

Today, we decided to halt production for one day to allow our production staff to attend the AGM. We 
wish to honor outstanding individuals from the Management Board and production workshop supervisors 
who played a significant role in boosting the company’s overall profit. 

Under the leadership of the Management Board and Board of Directors, we implemented transformative 
changes in management and production. We focused on core factors: cost savings and labor productivity 
improvement. This immediately led to higher profits, as reduced costs naturally increase profitability. 

Recognizing this key factor, I worked with the team to develop suitable policies and regulations. To 
achieve the highest productivity, we aimed to make our employees feel motivated, grateful, and 
dedicated. Therefore, the company decided to invest in our employees first, providing them with 
motivation and loyalty, which in turn encouraged them to work wholeheartedly, contributing to the 
company’s overall success. 

Dual Business Model – The Second Key Factor: 

In addition to core production and business activities, the company successfully implemented a dual 
business model through income from workshop investments. Despite prolonged economic challenges, 
we maintained proactivity by investing in workshops located on leased land with existing contracts. To 
fund this, we borrowed from banks at relatively favorable interest rates. 

The profits from these projects typically exceed bank deposit interest rates. This is a stable revenue stream 
that requires no operational costs and is sufficient to cover annual loan interest and principal repayments. 
Currently, we do not have a dedicated department for these investment projects; instead, we rely on the 



multitasking capabilities of our Management Board to minimize costs. These results not only affirm the 
wisdom of our investment strategy but also directly contribute to the company’s overall success. 

➢  The AGM voted to approve the three reports (Executive Board, Supervisory Board, and   BOD) with the 
following results: 

 Approved: 14,481,064 shares, 99.999% 

 Not Approved: 0 shares, 0% 

 No Opinion: 79 shares, 0.00055% 

Ms. Nguyen Thi Thanh Huyen – Member of the Management Board presented Proposals No. 1, 2, 
and 3: 

o Proposal No. 1: 2024 Financial Statements 

o Proposal No. 2: Selection of the Auditing Company for 2025 
o Proposal No. 3: Remuneration for the Board of Directors and Supervisory Board for 2024 

and Proposal for 2025 

4. Mr. Le Hong Thang – Vice Chairman of the Board of Directors presented Proposals No. 4, 5, 6, and 
7: 

o Proposal No. 4: Profit Distribution for 2024 and Plan for 2025 
o Proposal No. 5: Report on the Repurchase of Shares from Employees under the 2021 

Employee Stock Ownership Plan (ESOP) 
o Proposal No. 6: Report on the Ongoing Issuance of Shares under the 2024 ESOP Program 
o Proposal No. 7: Exemption from Public Tender Offer 

5. Ms. Le Hai Lieu – Chairperson of the Board of Directors presented Proposal No. 8: 
o Request for approval to sell a portion of existing assets for reinvestment or to reduce long-

term loan debt 
6. Mr. Dinh Trung Hau – Head of the Vote Counting Committee presented Proposal No. 9 and approved 

the list of nominees for the Board of Directors and Supervisory Board, as well as the election regulations. 

III. APPROVAL OF AGM PROPOSALS AND DISCUSSIONS 

The AGM reviewed the contents of the proposals. The Presiding Chair conducted discussions and collected 
voting opinions from attending shareholders as follows: 

1. Proposal No. 1: 2024 Audited Financial Statements 

o Voting results:  
 Approved: 14,481,143 shares, 100% 
 Disapproved: 0 shares, 0% 
 No opinion: 0 shares, 0% 

2. Proposal No. 2: Selection of Vaco Auditing Co., Ltd. to review the mid-term financial statements 
and audit the 2025 financial statements 

o Voting results:  
 Approved: 14,481,143 shares, 100% 
 Disapproved: 0 shares, 0% 
 No opinion: 0 shares, 0% 

3. Proposal No. 3: Remuneration for the Board of Directors and Supervisory Board for 2024 and 
Proposal for 2025 

3.1 Remuneration and Bonuses for 2024: 

o Remuneration: 0.5% of 2024 total revenue (VND 335,522,634,667), equivalent to VND 
1,678,000,000. 

o Profit Before Tax Growth Bonus: 10% of the additional Profit Before Tax in 2024 compared 
to 2023: 

(VND 79,357,256,723 – VND 45,747,229,056) x 10% = VND 3,361,002,766. 



o Bonus for Exceeding 2024 Plan: 25% of the Profit After Tax exceeding the plan. Since the 
2024 Profit After Tax reached VND 60 billion, meeting but not exceeding the plan, no bonus 
was awarded. 

o The AGM authorized the Board of Directors to decide the allocation ratio for members. 

3.2 Proposed Remuneration and Bonuses for 2025: 

o Remuneration for the Board of Directors and Supervisory Board (10 members): 0.5% of 
actual revenue. 

o Profit Before Tax Growth Bonus: 10% of the additional Profit Before Tax in 2025 compared 
to 2024 (excluding other profits and land sale profits, if any). 

o Bonus for Exceeding Plan: 25% of the Profit Before Tax exceeding the plan (excluding other 
profits and land sale profits, if any). 

o The AGM authorized the Board of Directors to decide the allocation ratio for members. 

➢ Voting results for Sections 3.1 and 3.2: 

o Approved: 14,481,143 shares, 100% 
o Disapproved: 0 shares, 0% 
o No opinion: 0 shares, 0% 

4. Proposal No. 4: Approval of 2024 Profit Distribution and 2025 Plan 

4.1 Profit Distribution in 2024  
(Unit: thousand VND) 

No. Description Ratio Amount 

1 Accumulated Profit from Previous Years  24,216,044 

2 2024 Corporate Income Profit After Tax 100% 60,087,944 

3 Allocation to Reward and Welfare Funds for 2024 5% 3,004,397 

4 Proposed Dividend for 2024, 20% of par value from equity: 20% 48,525,848 

 
- Interim dividend (1st tranche) paid in cash, 10% of par value (paid on Dec 
31, 2024) 

10% 23,596,947 

 - Proposed final dividend for 2024, 10% in cash or shares (*) 10% 24,928,901 

5 Undistributed Profit Carried Forward to Next Year (= 1 + 2 - 3 - 4)  32,773,744 

(*) The Chairperson of the Board of Directors shared an attractive large-scale investment project. If 
the project is implemented, the company will pay dividends in shares to retain capital for investment. 

For the remaining 10% dividend for 2024, the AGM discussed and authorized the Board of Directors 
to pay 10% in cash or shares, depending on future investment plans. If dividends are paid in shares, 
the AGM also approved the issuance of 10% shares for dividend payment as follows: 

4.1.1 Details of the Share Issuance Plan for Dividend Payment 

1. Issuer: Duc Thanh Wood Processing Joint Stock Company 

2. Share Name: Shares of Duc Thanh Wood Processing Joint Stock Company 
3. Stock Code: GDT 
4. Share Type: Common shares 
5. Par Value: VND 10,000/share 
6. Total Issued Shares: 23,883,557 shares 
7. Treasury Shares: 286,610 shares 
8. Outstanding Shares: 23,596,947 shares 
9. Rights Exercise Ratio: 10% (10:1), meaning each shareholder owning 10 shares receives 1 

new share. 
10. Number of Shares to be Issued: 2,359,694 shares 
11. Total Issuance Value at Par Value: VND 23,596,940,000 
12. Issuance Recipients: Existing shareholders listed in the shareholder register compiled by the 

Vietnam Securities Depository and Clearing Corporation (VSDC) on the record date for 
receiving dividends in shares. 

13. Capital Source for Issuance: Undistributed Profit After Tax as of December 31, 2024, per 
the audited 2024 financial statements. 



14. Expected Issuance Timeline: Authorized to the Board of Directors to decide. 
15. Transfer Conditions: Newly issued shares are freely transferable. 
16. Distribution Method: Shares are distributed directly to existing shareholders listed on the 

record date for receiving dividends in shares. 
17. Depository and Additional Listing: 

Newly issued shares will be registered for additional depository at the Vietnam Securities 
Depository and Clearing Corporation (VSDC) and for additional listing at the Ho Chi Minh 
City Stock Exchange (HOSE) as per regulations. 

18. Charter Capital Increase: The charter capital will be registered for an increase and amended 
in the company’s charter corresponding to the total par value of the actual issued shares under 
the issuance plan. 

4.1.2 Authorization to the Board of Directors for Dividend Payment in Shares 
The AGM authorized the Board of Directors to perform the following tasks: 

1. Approve the detailed issuance plan; supplement, complete the plan’s content, issuance 
documents, and/or amend the issuance plan as necessary (including supplementing, revising, and 
completing documents as required by the State Securities Commission and other authorities) to 
ensure the success of the issuance. 

2. Select an appropriate time to execute the share issuance after approval from the State Securities 
Commission. 

3. Register the change in charter capital corresponding to the new capital on the business 
registration certificate and amend the company’s charter accordingly. 

4. Perform necessary procedures to register additional securities depository at the Vietnam 
Securities Depository and Clearing Corporation (VSDC) and additional listing at the Ho Chi 
Minh City Stock Exchange (HOSE) as per regulations. 

5. Decide on all other matters related to the share issuance for dividend payment, charter capital 
increase registration, additional securities depository registration, and additional listing of all 
newly issued shares. 

6. Within the scope of authorization, the Board of Directors may delegate to the Chairperson of the 
Board to perform one or all of the authorized tasks in accordance with legal regulations. 

Voting results for the share issuance plan for the final 2024 dividend (if applicable): 

o Approved: 14,481,143 shares, 100% 

o Disapproved: 0 shares, 0% 

o No opinion: 0 shares, 0% 

4.2 Profit Distribution Plan for 2025 

Based on the Board of Directors’ 2025 financial plan proposal, expected revenue is VND 362 billion, 
and profit after tax is VND 65 billion. 

(Unit: thousand VND) 

Description Ratio 
Projected 

Amount 

Accumulated Profit from Previous Years  32,773,744 

Projected 2025 Corporate Income Profit After Tax 100% 65,000,000 

Projected Allocation to Reward and Welfare Funds 3% 1,950,000 

Projected 2025 Dividend, 20% of par value, in cash or a combination of 
cash and shares 

20% 49,857,802 

Remaining Undistributed Profit Carried Forward to Next Year (= 1 + 2 - 3 
- 4) 

 45,965,942 

The AGM agreed to authorize the Board of Directors to choose the method of paying the 2025 
dividend in cash or a combination of cash and shares, and further authorized the Board to: 

4.2.1 Proactively develop and adjust the issuance plan as required by state authorities and/or in line 
with actual circumstances to ensure the issuance of shares for dividend payment to existing 
shareholders as per the AGM’s direction. The number of shares received by shareholders will 
be rounded to the nearest whole unit, and any fractional shares will be canceled. 

4.2.2 Select the issuance timeline and perform necessary procedures as per legal regulations to 
complete the share issuance for dividend payment. 

4.2.3 Register the additional issued shares for depository at the Vietnam Securities Depository and 
Clearing Corporation (VSDC) and for additional listing at the Ho Chi Minh City Stock 
Exchange (HOSE) after completing the issuance. 



4.2.4 Proactively amend and supplement the company’s charter regarding the new charter capital 
and report to the AGM at the nearest meeting. 

4.2.5 Perform procedures to change and increase the charter capital and apply for an amended 
business registration certificate with the Ho Chi Minh City Department of Planning and 
Investment after completing the issuance. 

Voting results for the 2025 dividend payment method selection: 
o Approved: 14,481,143 shares, 100% 
o Disapproved: 0 shares, 0% 
o No opinion: 0 shares, 0% 

5. Proposal No. 5: Approval of the Report on Share Repurchase from Employees under the 2021 
ESOP Regulations 

The company completed the repurchase of 26,800 shares from employees who resigned in 2024. The 
AGM approved: 

o Reduction of the charter capital of Duc Thanh Wood Processing Joint Stock Company from 
VND 238,835,570,000 by VND 268,000,000 to VND 238,567,570,000. 

o Method of capital reduction: Repurchase of shares from employees under the company’s 
employee share issuance regulations. 

o Amendment to Clause 1, Article 5 of the Charter of Duc Thanh Wood Processing Joint Stock 
Company:  

 New charter capital: VND 238,567,570,000 

 Par value per share: VND 10,000 

Voting results for the 2021 ESOP repurchase and charter capital change: 

o Approved: 14,481,143 shares, 100% 

o Disapproved: 0 shares, 0% 

o No opinion: 0 shares, 0% 

6. Proposal No. 6: 

6.1 Approval of the Report on the Ongoing Issuance of Shares under the 2024 ESOP Program, 
Expected to be Completed in Q2 2025 

o Voting results for the 2024 ESOP completion timeline:  

 Approved: 14,481,143 shares, 100% 
 Disapproved: 0 shares, 0% 

 No opinion: 0 shares, 0% 

6.2 Discussion and Addition to Proposal No. 6 on the 2025 ESOP Issuance 

1. Share Name: Shares of Duc Thanh Wood Processing Joint Stock Company 

2. Share Type: Common shares 
3. Par Value: VND 10,000/share 
4. Purpose of Issuance: Enhance employee loyalty and supplement working capital for the 

company. 
5. Issuance Recipients: Members of the Board of Directors, Supervisory Board for the 2025–

2029 term, and employees (excluding foreigners). 
6. Total Issued Shares: 23,883,557 shares 
7. Treasury Shares: 286,610 shares 
8. Outstanding Shares: 23,596,947 shares 
9. Number of Shares to be Issued: 1,179,847 shares 
10. Total Issuance Value at Par Value: VND 11,798,470,000 
11. Issuance Ratio: 5% 
12. Issuance Price: VND 10,000/share 
13. Expected Timeline: 2025 
14. Transfer Restrictions: Restricted transfer 
15. Authorization to the Board of Directors:  

1. Develop a detailed ESOP share issuance plan. 
2. Select the issuance timeline. 
3. Issue ESOP share issuance regulations to determine issuance recipients based on the 

above criteria, the number of shares issued to each recipient, the number of 
employees participating in the program, transfer restriction regulations, share 
repurchase, and other related matters. 



4. Perform necessary legal procedures for the share issuance. 
5. Perform procedures for listing and registering additional depository of the issued 

shares as per regulations. 
6. Amend the company’s charter regarding the charter capital and perform procedures 

to increase the charter capital based on the issuance results. 
7. Perform procedures to amend the business registration certificate with the Ho Chi 

Minh City Department of Planning and Investment after completing the issuance. 
8. For undistributed shares, authorize the Chairperson of the Board to continue 

distributing them to participants in the 2025 ESOP program. 
9. If any employees have their 2025 ESOP shares repurchased during the restricted 

transfer period, authorize the Chairperson of the Board to handle the repurchase. 

10. Depending on the case, the Board of Directors may delegate to the Management 
Board to perform tasks during the ESOP share issuance process. 

Voting results for the 2025 ESOP issuance: 

o Total voting shares present: 14,481,143 shares 

o Total voting shares of related parties (Board of Directors, Supervisory Board, employees, 
etc.): 8,855,817 shares 

o Total voting shares excluding related parties: 5,625,326 shares  

 Approved: 4,900,326 shares, 87.1% 

 Disapproved: 725,000 shares, 12.9% 

 No opinion: 0 shares, 0% 

7. Proposal No. 7: Approval of Exemption from Public Tender Offer for GDT Shares by Insiders 

o Voting results:  
 Total voting shares present: 14,481,143 shares 
 Total voting shares of related parties: 5,359,148 shares 
 Total voting shares excluding related parties: 9,121,995 shares  

 Approved: 9,121,995 shares, 100% 
 Disapproved: 0 shares, 0% 
 No opinion: 0 shares, 0% 

8. Proposal No. 8: 

8.1 Approval of the Proposal to Sell a Portion of Existing Assets for Efficient Reinvestment in 
New Projects or to Reduce Loan Debt 

o Voting results: 100% approval  

 Approved: 14,481,143 shares, 100% 
 Disapproved: 0 shares, 0% 

 No opinion: 0 shares, 0% 

8.2 Ms. Lieu Presented New Content Beyond the Proposals 

Ms. Lieu stated: 

Currently, GDT has consolidated its factories into one location to save costs during challenging times 
and generate additional profit from leasing out the workshops of relocated factories. The leasing 
activities significantly contributed to the profit growth in 2024. 

In 2024, the company spent nearly VND 159 billion to purchase Factory No. 6 with an existing lease 
contract. The rental income from this factory is sufficient to cover the annual loan interest and 
principal repayments for the project without using profits from core production and business 
activities. Previously (since 2020), GDT also invested in Factory No. 4 using its own capital without 
bank loans. These workshop projects were carefully selected by the GDT team, purchased at the right 
time when prices and bank interest rates were low. Today, the market value of these projects has 
significantly increased compared to the initial investment cost. This is how we wisely and effectively 
preserve value for shareholders. 

Recently, we have been exploring a highly attractive investment project valued at approximately VND 
400 billion, exceeding the company’s charter capital. If this investment project succeeds, the company 
will continue to pay a 20% dividend annually, with 10% in shares to retain cash for investment. The 
company plans to borrow about 50%–60% of the project’s value from banks. 

The Board of Directors boldly proposed this investment based on the project’s attractiveness. With a 
scale of nearly 12 hectares, located on a major avenue in Binh Duong, and with a long-term lease 
contract in place, the rental income covers both loan interest and gradual principal repayments to the 



bank. In the long term, this property could potentially become a commercial center. Many are 
interested in it, but few can secure the funds and bank credit to acquire it. We believe this is a “golden” 
opportunity to invest in workshops as foreign businesses are shifting from China to Vietnam. 

Therefore, we request the AGM to grant the Board of Directors the authority to seize opportunities as 
they arise. Opportunities come and go quickly, and if we are not prepared, others will take them. 
Without the AGM’s authorization, we would need to prepare proposals, wait to finalize the 
shareholder list, etc., which is very complicated. 

The proposal to sell a portion of existing assets for efficient reinvestment in new projects under 
Section 8.1 stems from this reasoning. 

 

Shareholder No. 1451’s Comment: 

I find the project presented by Ms. Lieu extremely attractive. The cash flow from leasing the asset is 
sufficient to cover loan interest and principal repayments, which is a “great deal.” In the real estate 
market, such cases are rare, as rental income typically does not cover principal repayments. I support 
the purchase of Factory No. 7. Such an opportunity is hard to come by, but I want to highlight two 
risks the company should prepare for: 

o The scenario where the tenant terminates the contract midway. 

o The current macroeconomic situation may experience sudden changes due to unpredictable 
policies from President Trump. 

Ms. Lieu’s Response: 

We require tenant to place a six-month deposit. If they terminate the contract midway, they will forfeit 
the deposit. We will use this amount to cover expenses while finding new tenants. 

Investment is not just about luck; the investor’s competence lies in their ability to adapt and handle 
challenging situations flexibly. That is the true skill and the factor that prevents significant failures. 
Duc Thanh’s 34-year history has overcome numerous regional and global crises, including regional 
crises, economic crises, political issues, and pandemics. Despite facing countless domestic and 
international challenges, Duc Thanh has not been severely impacted. This is clear evidence of GDT’s 
resilience and adaptability. 

No further comments were raised by shareholders, and they agreed to authorize the Board of Directors 
to decide on the purchase/sale of assets valued at 35% or more of the total asset value (as recorded in 
the company’s most recent financial statements). 

Voting results for allowing the sale of assets and reinvestment in attractive projects: 
o Approved: 14,481,143 shares, 100% 
o Disapproved: 0 shares, 0% 
o No opinion: 0 shares, 0% 

9. Election Results for the Board of Directors and Supervisory Board term 2025–2029  
Based on legal regulations, the approved election regulations, and the vote counting results, the 
Election and Vote Counting Committee announced the election results for the Board of Directors and 
Supervisory Board for the 2025–2029 term as follows: 

Board of Directors: 

No. Member Total Votes Ratio 

1 Ms. Le Hai Lieu 14,347,221 99% 

2 Ms. Nguyen Ha Ngoc Diep 13,512,935 93% 

3 Ms. Nguyen Thi Thanh Huyen 13,512,935 93% 

4 Mr. Le Hong Thanh 13,512,935 93% 

5 Mr. Le Hong Thang 13,512,935 93% 

6 Mr. Hoang Anh Tuan 13,512,935 93% 

7 Mr. Hoang Minh Khoi 13,512,935 93% 

Supervisory Board: 

No. Member Total Votes Ratio 

1 Mr. Nguyen Cong Hieu 13,912,457 96% 

2 Ms. Bui Tuong Anh 13,767,536 95% 

3 Ms. Phan Thi Van 13,767,536 95% 



 

10. DISCUSSIONS AND SUMMARY OF OPINIONS EXPRESSED AT THE AGM 

The following summarizes some issues raised by shareholders for discussion at the AGM: 

 Shareholder No. 853: 

I work in the securities industry. In my opinion, a 5% ESOP is too low; it could be increased to 7–8% 
and issued annually. This would better compensate for the efforts of the company’s employees. 
Achieving a gross profit margin of over 40% is an outstanding achievement, rare for a manufacturing 
company. 

The 2–3-year transfer restriction period is too long. I know many companies allow share sales after 
one year. A one-year restriction would be better, benefiting employees and increasing their loyalty to 
the company while allowing them to sell shares after a year to cover personal finances. 

Presiding Committee – Ms. Lieu: 

Thank you for your generous suggestion, but the law caps ESOP at 5%. We chose a 2–3-year transfer 
restriction to encourage long-term commitment from employees. When employees stay longer, they 
realize the added value. This not only helps retain talent but also creates a positive ripple effect, 
inspiring new employees. 

 Shareholder No. 1555: 

I do not support the 2025 ESOP issuance. In my opinion, ESOP should be issued every 2–3 years, 
which is more reasonable. Annual issuance affects shareholders. 

 Shareholder No. 1451: 

Although I’ve attended many AGMs, I was surprised to hear the 2025 ESOP proposal. I think ESOP 
every 2–3 years is best, but I personally agree with Ms. Lieu’s proposal because I believe she has 
reasonable grounds for it. 

Presiding Committee – Mr. Thang: 

In 2024, the company faced the loss of 6–7 key personnel. This was a time when we had to recruit 
replacements. However, low salaries make it hard to attract suitable candidates, while high salaries 
increase costs significantly. Therefore, we decided to use ESOP as an alternative solution. 

Presiding Committee – Ms. Lieu: 

I believe ESOP is a very wise solution. We can retain talent with attractive compensation and benefits. 
Otherwise, the company would have to pay high salaries, increasing costs and making it difficult to 
maintain the current gross profit margin. Currently, the company’s profit margin has reached an 
impressive level of over 30%, a result we proudly share with shareholders. Although there is slight 
dilution, ESOP balances the interests of all parties. 

 Shareholder No. 1355: 

I have a question regarding loans: 

 GDT used to be a debt-free company but now has significant loans. Why did the company 
change its capital management approach? 

 From a management perspective, are there specific reasons or strategies for adopting this 
borrowing approach? 

Ms. Lieu: 

Previously, the company used short-term foreign currency loans with low interest rates to generate 
good financial profits, though not substantial. Recently, borrowing to invest in workshops with 
existing lease contracts has created dual benefits, so why not borrow? The income from these 
investments covers both loan interest and principal repayments while adding value to the workshops 
shortly after. 

 

 



 

 

 

APPROVAL OF THE 2024 ANNUAL AGM MINUTES 

Mr. Nguyen Quoc Hiep, on behalf of the Secretariat, read the minutes and resolution of the AGM. 
The AGM approved the minutes and resolution with a 100% approval rate. 

The minutes consist of 10 (ten) pages and were prepared in two copies, stored at the company’s office. 

The meeting concluded at 12:10 PM on the same day. 

 

ON BEHALF OF THE PRESIDING COMMITTEE 

SECRETARY OF THE MEETING     CHAIRPERSON 

 

(Signed)         (Signed) 
BUI PHUONG THAO       LE HAI LIEU 
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Hochiminh city, April 19th 2025              

RESOLUTION 
ANNUAL GENERAL MEETING OF SHAREHOLDERS FISCAL YEAR 2024 

DUC THANH WOOD PROCESSING JOINT STOCK COMPANY 

Pursuant to: 

 Enterprise Law No. 59/2020/QH14 dated June 17, 2020; 
 Charter of Duc Thanh Wood Processing Joint Stock Company; 
 Minutes of the 2024 Annual General Meeting of Shareholders No. 01-25/BBH-

ĐHĐCĐ GĐT dated April 19, 2025, of Duc Thanh Wood Processing Joint Stock 
Company. 

GENERAL MEETING OF SHAREHOLDERS 
DUC THANH WOOD PROCESSING JOINT STOCK COMPANY 

RESOLVES 

Article I: Approval of the Executive Board's Report on 2024 Business Performance and 
2025 Business Plan 

Approved with 99.99% agreement. Details as follows: 

1. Business Performance in 2024 

(Unit: VND billion) 

No. Item 2024 Actual 2023 Actual 
2024 vs. 
2023 

2024 Plan % of Plan 

1 Total Revenue 335.5 310.9 108% 365.6 92% 

2 Total Expenses 259.5 265.2 98% 290.5 89% 

3 Profit Before Tax 75.9 45.7 166% 75.1 101% 

4 Tax Payable 15.9 9.3 170% 15.1 106% 

5 Profit After Tax 60.0 36.4 165% 60.0 100% 

2. Business Plan for 2025 

(Unit: VND billion) 
No. Item 2024 Actual 2025 Plan 2025 vs. 2024 

1 Total Revenue 335.6 362.0 108% 

2 Total Expenses 264.7 285.6 108% 

3 Consolidated Profit Before Tax 70.8 76.4 108% 

4 Consolidated Profit After Tax 54.8 61.0 111% 

5 Parent Company Profit Before Tax 75.9 81.8 108% 

6 Parent Company Profit After Tax 60.0 65.0 108% 



 

Article II: Approval of the Supervisory Board’s 2024 Activity Report and 2025 
Operational Plan 

Approved with 99.99% agreement. 

Article III: Approval of the Board of Directors’ Report on 2024 Business Performance 
and 2025 Operational Plan 

Approved with 99.99% agreement. 

Article IV: Approval of Nine Proposals for the 2024 Annual General Meeting 

1. 2024 Audited Financial Statements 
Approved with 100% agreement. 

2. Selection of Vaco Auditing Co., Ltd. 
Approved with 100% agreement for interim financial statement review and 2025 
financial statement audit. 

3. Remuneration for the Board of Directors (BOD) and Supervisory Board (SB) for 
2024 and Proposed for 2025 
Approved with 100% agreement. 

3.1 Remuneration and Bonuses in 2024 

o Remuneration: 0.5% of 2024 total revenue (VND 335,522,634,667), 
equivalent to VND 1,678,000,000. 

o Profit Growth Bonus: 10% of the increase in 2024 pre-tax profit compared to 
2023: 
(VND 79,357,256,723 – VND 45,747,229,056) x 10% = VND 3,361,002,766. 

o Plan-Exceeding Bonus: 25% of the after-tax profit exceeding the 2024 plan. As 
the 2024 after-tax profit (VND 60 billion) did not exceed the plan, no bonus was 
awarded. 

3.2 Proposed of Remuneration and Bonuses for 2025 

o Remuneration: 0.5% of actual revenue. 
o Profit Growth Bonus: 10% of the increase in 2025 pre-tax profit compared to 

2024 (excluding other profits and land sale profits, if any). 
o Plan-Exceeding Bonus: 25% of pre-tax profit exceeding the 2025 plan 

(excluding other profits and land sale profits, if any). 

4. Profit Distribution in 2024  and 2025 Plan 
Approved with 100% agreement. 

4.1 Profit Distribution in 2024 
(Unit: VND thousand) 

No. Description Rate Amount 

1 Accumulated Profit from Previous Years 
 

24,216,044 

2 2024 Profit After Corporate Income Tax 100% 60,087,944 

3 Allocation to Reward and Welfare Funds 2024 5% 3,004,397 

4 2024 Dividend (20% of par value from equity) 20% 48,525,848 

- Interim Dividend (Wave 1, 10% in cash, paid 12/31/2024) 10% 23,596,947 

- Final Dividend (10% in cash or shares*) 10% 24,928,901 

5 Undistributed Profit Carried Forward (1 + 2 - 3 - 4) 
 

32,773,744 



 

(*) The BOD Chairman shared an attractive large-scale investment project. If 
implemented, the company will pay dividends in shares to retain capital for investment. 
For the remaining 10% dividend of 2024, the General Meeting authorizes the BOD to 
decide on payment in cash or shares. The issuance of 10% shares for dividend payment 
(if applicable) is approved as follows: 

4.1.1 Details of Share Issuance Plan for Dividend Payment 

1. Issuer: Duc Thanh Wood Processing Joint Stock Company 
2. Share Name: Shares of Duc Thanh Wood Processing Joint Stock Company 
3. Stock Code: GDT 
4. Share Type: Common Shares 
5. Par Value: VND 10,000/share 
6. Total Issued Shares: 23,883,557 shares 
7. Treasury Shares: 286,610 shares 
8. Outstanding Shares: 23,596,947 shares 
9. Rights Exercise Ratio: 10% (10:1), i.e., shareholders owning 10 shares receive 

1 new share. 
10. Number of Shares to be Issued: 2,359,694 shares 
11. Total Issuance Value at Par: VND 23,596,940,000 
12. Issuance Target: Existing shareholders listed by the Vietnam Securities 

Depository and Clearing Corporation (VSDC) on the record date for dividend 
payment in shares. 

13. Capital Source: Undistributed after-tax profit as of 12/31/2024 per the audited 
2024 financial statements. 

14. Expected Issuance Time: Authorized to the BOD to decide. 
15. Transfer Conditions: Newly issued shares are freely transferable. 
16. Distribution Method: Directly distributed to existing shareholders listed on the 

record date for dividend payment in shares. 
17. Depository and Listing: Newly issued shares will be registered at VSDC and 

listed on the Ho Chi Minh Stock Exchange (HOSE) as per regulations. 
18. Charter Capital Increase: Charter capital will be adjusted in the company 

charter to reflect the total par value of the issued shares. 

4.1.2 Authorization to the BOD for Dividend Payment in Shares 
The General Meeting authorizes the BOD to: 

a. Approve the detailed issuance plan, supplement, and finalize the plan, documents, and 
amend the plan as necessary (including compliance with requests from the State 
Securities Commission and other authorities) to ensure a successful issuance. 

b. Select an appropriate time for issuance after approval from the State Securities 
Commission. 

c. Register the change in charter capital and amend the company charter to reflect the new 
capital. 

d. Perform necessary procedures for registering additional securities depository at VSDC 
and listing on HOSE. 

e. Decide on all matters related to the share issuance for dividend payment, charter capital 
increase, additional securities depository, and listing. 

f. Within the scope of authorization, the BOD may delegate to the BOD Chairman to 
perform some or all of the authorized tasks in compliance with legal regulations. 

 

 



 

4.2 Profit Distribution Plan for 2025: 

Unit: thousand VND 

No. Description Rate 
Projected 

Amount 

1 Accumulated Profit from Previous Years 
 

32,773,744 

2 Projected 2025 Profit After Corporate Income Tax 100% 65,000,000 

3 Projected Allocation to Reward and Welfare Funds 3% 1,950,000 

4 
Projected 2025 Dividend (20% of par value, in cash or 
cash and shares) 

20% 49,857,802 

5 Undistributed Profit Carried Forward (1 + 2 - 3 - 4) 
 

45,965,942 

The General Meeting authorizes the BOD to choose the method of 2025 dividend 
payment (cash or a combination of cash and shares) and further authorizes the BOD to: 

a. Develop and adjust the issuance plan as required by state authorities or practical 
circumstances to ensure the issuance of shares for dividend payment to existing 
shareholders. Shares received by shareholders will be rounded to the nearest 
unit, with fractional shares canceled. 

b. Select the issuance time and perform necessary legal procedures to complete the 
share issuance for dividend payment. 

c. Register the additional issued shares at VSDC and list them on HOSE after the 
issuance. 

d. Amend and supplement the company charter to reflect the new charter capital 
and report to the General Meeting at the next meeting. 

e. Perform procedures to amend and increase charter capital and update the 
business registration certificate with the Ho Chi Minh City Department of 
Planning and Investment after the issuance. 

5. Report on Repurchase of Employee Shares under the 2021 ESOP Program 
Approved with 100% agreement. 

The company completed the repurchase of 26,800 shares from resigned employees in 
2024. The General Meeting approves: 

 Reduction of Charter Capital: From VND 238,835,570,000 to VND 
238,567,570,000, a reduction of VND 268,000,000. 

 Method of Reduction: Repurchase of employee shares under the company’s 
ESOP program. 

 Amendment to Article 5, Clause 1 of the Company Charter:  
o New charter capital: VND 238,567,570,000. 
o Par value per share: VND 10,000. 

6. ESOP-Related Matters 

6.1 Report on Ongoing 2024 ESOP Share Issuance 

Approved with 100% agreement. The issuance is expected to be completed in Q2/2025. 

6.2 ESOP Share Issuance in 2025 

Approved with 87.1% agreement (excluding shares of related parties). 

 



 

Details: 

1. Share Name: Shares of Duc Thanh Wood Processing Joint Stock Company 
2. Share Type: Common Shares 
3. Par Value: VND 10,000/share 
4. Purpose: Align employee interests and supplement working capital. 
5. Target: BOD and SB members for the 2025–2029 term and employees (no 

foreigners). 
6. Total Issued Shares: 23,883,557 shares 
7. Treasury Shares: 286,610 shares 
8. Outstanding Shares: 23,596,947 shares 
9. Number of Shares to be Issued: 1,179,847 shares 
10. Total Issuance Value at Par: VND 11,798,470,000 
11. Issuance Ratio: 5% 
12. Issuance Price: VND 10,000/share 
13. Expected Time: 2025 
14. Transfer Restrictions: Restricted transfer 
15. Authorization to the BOD:  

1. Develop a detailed ESOP share issuance plan. 
2. Select the issuance time. 
3. Issue ESOP regulations to determine eligible recipients, share allocation, 

number of participants, transfer restrictions, share repurchase, and 
related matters. 

4. Perform necessary legal procedures for the issuance. 
5. Register and list additional issued shares as per regulations. 
6. Amend the company charter to reflect the new charter capital and 

perform capital increase procedures. 
7. Update the business registration certificate with the Ho Chi Minh City 

Department of Planning and Investment after the issuance. 
8. For undistributed shares, authorize the BOD Chairman to allocate them 

to 2025 ESOP participants. 
9. For shares repurchased from employees during the restricted transfer 

period, authorize the BOD Chairman to handle the repurchase. 
10. The BOD may delegate tasks to the Executive Board as needed during 

the ESOP issuance process. 

7. Exemption from Public Tender Offer for GDT Shares by Insiders 

Approved with 100% agreement (excluding shares of related parties). 

8. Sale of Assets and Authorization 

 Approved with 100% agreement to sell part of the company’s assets for reinvestment in 
new projects or debt repayment. 

 Approved with 100% agreement to authorize the BOD to decide on the purchase/sale 
price of assets valued at 35% or more of the total asset value (based on the latest 
financial statements). 

9. Candidate List for Election of BOD and SB Members for the 2025–2029 Term 
Approved with 100% agreement. 

 

 



 

Article V: Election of BOD and SB Members for the 2025–2029 Term 

Election results: 

BOD Members 

No. Name Total Votes Percentage 

1 Ms. Le Hai Lieu 14,347,221 99% 

2 Ms. Nguyen Ha Ngoc Diep 13,512,935 93% 

3 Ms. Nguyen Thi Thanh Huyen 13,512,935 93% 

4 Mr. Le Hong Thanh 13,512,935 93% 

5 Mr. Le Hong Thang 13,512,935 93% 

6 Mr. Hoang Anh Tuan 13,512,935 93% 

7 Mr. Hoang Minh Khoi 13,512,935 93% 

SB Members 

No. Name Total Votes Percentage 

1 Mr. Nguyen Cong Hieu 13,912,457 96% 

2 Ms. Bui Tuong Anh 13,767,536 95% 

3 Ms. Phan Thi Van 13,767,536 95% 

Article VI: Enforcement Clause 

This Resolution takes effect from the date of signing. The BOD, SB, Executive Board, and 
relevant individuals are responsible for implementing this Resolution. 

ON BEHALF OF THE GENERAL MEETING OF SHAREHOLDERS 

CHAIRPERSON OF THE BOARD OF DIRECTORS 

(Signed) 

LE HAI LIEU 
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