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No: 01-04/2025/BBH-DHDCD                                     

Hanoi, April 23rd, 2025 

 

MINUTES OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 

OF THE PAN GROUP JOINT STOCK COMPANY 

 

A. COMPANY INFORMATION, TIME, AND LOCATION  

1. Company Information  

- Company Name: PAN Group Joint Stock Company  

- Business Registration Number: 0301472704 

- Head Office: Lot A1-9, VL3 Road, Vinh Loc 2 Industrial Park, Long Hiep Commune, Ben 

Luc District, Long An Province 

2. Time: 14:00 on Wednesday, April 23, 2025.  

3. Location: R&D Center PAN Farm, Trai Lang Ward, Co Dong Village, Son Tay Town, Hanoi. 

B. PARTICIPANTS 

1. Shareholders or authorized representatives of shareholders eligible to attend the 

General Meeting of Shareholders (“AGM” or “Meeting”) are those whose names appear 

on the list of shareholders as of March 24, 2025, as provided by the Vietnam Securities 

Depository and Clearing Corporation. 

2. All members of the Board of Directors (“BOD”) and the Company's Executive Board. 

3. Invited guests and journalists. 

C. SHAREHOLDERS VERIFICATION 

 The Shareholders Verification Committee consists of: 

- Mr. Nguyen Hong Hiep, Head of the Committee;  

- Mr. Nguyen Ngoc Minh, Committee Member; 

Mr. Nguyen Hong Hiep, on behalf of the Committee, read the Minutes of the 

Shareholders Verification established at 1:43pm on April 23, 2025. 

Verification Results:  

- Total number of the Company’s shareholders: 10,258 shareholders, 

representing 208,894,750 shares, accounting for 100% of the total voting shares. 

- As of 1:43pm on April 23, 2025, there were 144 delegates (shareholders or duly 

authorized representatives of shareholders) attending the meeting, representing 

129,447,870 shares, accounting for 61.97% of the total voting shares of The PAN 

Group Joint Stock Company. Each common share carries one voting right. 



 

Accordingly, the total number of voting rights of the attending delegates at this 

time is 129,447,870 votes, accounting for 61.97 % of the total voting rights of all 

shareholders eligible to vote in the Company. 

The General Meeting met the conditions for conduct under the provisions of the law and the 

Company's Charter. 

D. OPENING OF THE ANNUAL GENERAL MEETING 

1. Introduction of the Chairman, Secretary and Vote Counting Committee 

1.1. Chairman of the meeting: Mr. Nguyen Duy Hung - Chairman of the Board of Directors, 

presiding over the meeting. 

1.2. Secretary of the Meeting: Mrs. Pham My Hanh 

1.3. The Chairman proposed a list of 02 members of the Vote Counting Committee for 

approval of Meeting:  

- Mr. Dinh Tien Hoang – Head of the Committee  

- Mr. Nguyen Ngoc Minh – Committee Member   

The General Meeting of Shareholders passed with 100% agreement through the 

components of the Chairman of the General Meeting, the Secretary, and the Vote 

Counting Committee by raising hands at the General Meeting. 

2. Introducing the Agenda for the Meeting 

Mr. Nguyen Duy Hung, Chairman of the BOD, delivered the opening speech of the AGM 

and provided an overview of the agenda, which includes the following matters: 

2.1. The 2024 Annual Report of the Board of Directors; 

2.2. The 2024 Annual Report of the Audit Committee and Independent Member of Board of 

Directors in the Audit Committee; 

2.3. The Report of the Executive Board on business performance in 2024; 

2.4. Approval of the proposal on the audited financial statements for 2024; 

2.5. Approval of the plan on appropriation of funds and profit distribution plan for 2024; 

2.6. Approval of the Proposal on the business plan and profit distribution for 2025; 

2.7. Approval of the proposal on selecting an auditing firm for the audit and review of the 

2025 financial statements; 

3. Introduction of the Regulations on Organization and Voting at the 2025 Annual 

General Meeting of Shareholders. 

4. The AGM approved the List of the Vote Counting Committee, the Meeting Agenda, and 

the Regulations on Organization and Voting at the Meeting through electronic voting. 

The results are as follows: 

At 1:52pm, the number of attending delegates was 149, representing 129,898,870 

voting rights, accounting for 62.18% of the total voting rights of all shareholders 

eligible to vote. Accordingly: 



 

- Total number of voting slips issued: 149, representing 129,898,870 voting rights, 

accounting for 100% of the total voting rights of attending shareholders. 

- Total number of voting slips collected: 92, representing 119,959,790 voting rights, 

accounting for 92.349% of the total voting rights of attending shareholders. 

- Total number of voting slips not collected: 57, representing 9,939,080 voting rights, 

accounting for 7,65% of the total voting rights of attending shareholders. 

No Content 

Total number of shares and corresponding proportion on the 

total votes of attending shareholders 

Valid votes Agree Disagree No 

Opinion 

Unvalid 

votes           

1 
Approved list of the Vote 

Counting Committee 

119,959,790 111,198,546 0 8,761,244 0 

92.349% 85.605% 0% 6.744% 0% 

2 
Approved the Meeting 

Agenda 

119,959,790 111,200,346 0 8,759,444 0 

92.349% 85.605% 0% 6.744% 0% 

3 

Approved the 

Regulations on 

Organization and Voting 

at the 2025 AGM 

119,959,790 111,198,546 1,800 8,759,444 0 

92.349% 85.604% 0.001% 6.744% 0% 

Therefore, based on the provisions of law and the Company's Charter, the Company's 

AGM has approved all of the above contents. 

E. PROCEEDINGS OF THE GENERAL MEETING 

1.  REPORT AND PROPOSALS OF THE GENERAL MEETING 

1.1. Mr. Pham Viet Muon, member of the BOD and Head of the Audit Committee, presented 

the 2024 Annual Report of the BOD and the 2024 Annual Report of the Audit Committee 

and Independent Member of BOD in the Audit Committee. 

1.2. Mrs. Nguyen Thi Tra My, Chief Executive Officer, presented the Report of the Executive 

Board on business performance in 2024. 

1.3. Mrs. Van Thi Ngoc Anh, Chief Accountant of the Company, presented:  

1.3.1.  Proposal on the audited Financial Report of 2024: 

The Company's financial statements for 2024 (including both individual and 

consolidated financial statements) have been audited by Deloitte Vietnam Auditing 

Company Limited. The financial statements for 2024 have been disclosed in accordance 

with regulations and are available on the Company's website, www.thepangroup.vn. 

The disclosed financial information includes: 

- Auditor's report  

- Balance sheet as of December 31, 2024  

http://www.thepangroup.vn/


 

- 2024 Business Results Report  

- 2024 Cash Flow Statement  

- Explanatory notes to the financial statements  

1.3.2. Proposal on the selection of the auditing firm to audit the 2025 financial report: 

The BOD submitted to the AGM for approval the list of auditing firms and requests 

authorization for the Board to select one firm to conduct the audit and review of the 

financial statements for 2025, as detailed below: 

- Ernst & Young Vietnam Limited (E&Y)  

- PricewaterhouseCoopers Vietnam Limited (PWC)  

- KPMG Vietnam Co. Limited (KPMG)  

- Deloitte Vietnam Co. Limited (Deloitte) 

1.4. Mr. Nguyen Anh Tuan, Chief Financial Officer, presented: 

1.4.1. Proposal on the allocation of funds and profit distribution for 2024: 

The BOD reported to AGM on appropriation and use of after-tax Profit according to 

Audited Consolidated Financial Statements 2024: 

Unit: millions Vietnam dong (VND) 

No Content Amount 

1 Undistributed profit (loss) at the beginning of the year 1,452,297 

2 Net profit after tax attributable to the parent company for 2024 608,889 

3 Total profit available for distribution 2,061,186 

4 Distribution of profit for the year 2023 in 2024 (255,653) 

- Allocation of a development investment fund to subsidiary 

companies. 

 (58,580) 

- Allocation of a reward and welfare fund (from 2023 business 

results) to the parent company and its subsidiary companies 

 (80,225) 

- Remuneration for the Board of Directors and Board of 

Supervisors at the parent company and its subsidiaries. 

 (7,163) 

- Dividends (104,448) 

- Other distributions at subsidiary companies (5,237) 

5 
Changes in interests in existing subsidiaries without loss of 

control 

(110,192) 

6 Undistributed profit 1,695,341  

The BOD proposeđ to AGM Approval of 2024 profit distribution (at parent company) 

following Resolution of 2024 Annual General Meeting of Shareholders as follows: 

▪ Dividend payment: In cash at a rate of 5% of par value (500 VND per share). 

▪ Sustainable Development Fund:      VND 2,000,000,000 



 

▪ Operating expenses, remuneration for the BOD:    VND 1,000,000,000 

▪ Bonus & Welfare Funds for employees of the parent company:  VND 2,000,000,000 

The bonus & welfare fund at subsidiary companies is implemented according to 

separate AGM resolutions of each entity. 

1.4.2.  Proposal on the business plan and profit distribution for 2025: 

Business plan of 2025 shall be approved with the following targets : 

- Consolidated Net Revenue : VND 17,256 billion 

- Consolidated Profit Before Tax : VND 1,407 billion 

- Consolidated Profit After Tax : VND 1,210 billion 

- Profit after tax attributable to parent 

company’s shareholders 

: VND 672 billion 

Profit distribution plan (if targets are achieved) shall be approved as follows: 

- Cash Dividends : At least 5% 

- Sustainable Development, R&D Fund : VND 2,000,000,000  

- Operating expenses, remuneration 

for the BOD 

: VND 1,000,000,000 

- Bonus & Welfare Funds for 

employees of the parent company 

: VND 2,000,000,000 

The bonus & welfare fund at subsidiary companies is implemented according to 

separate AGM resolutions of each entity. 

2.  DISCUSSION 

The General Meeting engaged in a discussion about the company's business operations 

and investments.  

❖ Question 1: How has the U.S. tariff policy affected the Group’s business performance 

this year? 

Chairman Nguyen Duy Hung: The seafood segment is expected to be significantly 

impacted, especially shrimp. Meanwhile, pangasius does not focus heavily on the U.S. 

market, so it is less affected. However, FMC (a subsidiary of PAN) had already prepared 

from last year to mitigate tariff-related risks by exploring alternative markets, 

particularly demanding ones such as Japan and the Middle East. Consumer 

preferences in these markets align well with our production processes, allowing for 

high-quality products. Deep-processed products are not yet affected, and these 

markets are willing to pay higher prices for Vietnamese goods. As a result, the Group's 

business performance continues to grow. 

CEO Nguyen Thi Tra My: 

Since the COVID-19 pandemic, we have restructured our market strategy to focus on 

value-added products, targeting primarily Japan, Europe, and to a lesser extent, the 



 

United States. Recently, FMC has performed well in ESG compliance, and U.S. 

importers have conducted thorough inspections. Last week, Costco expressed interest 

in importing to the U.S., offering a purchase price that was USD 1/kg higher than 

comparable products. In addition, a high-end supermarket chain in the UK signed a 

contract last week to import 2,000 tons. 

Our strategy emphasizes nearby markets. U.S. importers have also been urging us to 

expedite shipments to take advantage of the 90-day tariff deferment period. By July, we 

expect to have achieved 80% of our export volume target to the U.S. market. However, 

the export profit margin to the U.S. remains relatively low compared to other markets, 

so the overall impact is not significant. Moving forward, we plan to expand our range of 

premium products. The U.S. market currently accounts for only 13% of the Group's 

total revenue, primarily from the shrimp segment. 

❖ Question 2: Why did PAN only pay a 5% cash dividend last year despite high profits? 

Chairman Nguyen Duy Hung: The decision to pay only a 5% cash dividend was to 

prioritize long-term investment. With this trajectory, the dividend payout ratio is 

expected to be higher in the coming years.  

❖ Question 3: What are the plans for increasing capital at the parent company and 

divesting from subsidiaries? 

Chairman Nguyen Duy Hung: We will only increase capital at the parent company if 

there is a clear plan to use the funds effectively and if we identify new investment 

opportunities. 

Regarding divestment from subsidiaries, we will proceed when suitable opportunities 

arise and when the capital can be redirected into more effective uses. When we merge 

a company into the Group, our goal is to help it grow and align with the Group’s 

ecosystem. If we believe we can no longer develop the company as effectively as 

another partner can, we will consider reducing our stake. 

Besides profitability, another important factor is the company’s ability to grow 

sustainably and create jobs. This is especially important for farmers and food 

processing workers, who are sensitive to economic shifts. Creating stable employment 

is just as crucial as earning profits. If we find a suitable partner, we are open to 

reducing our stake or transferring management control to help that company thrive. 

❖ Question 4: Can you share upcoming M&A plans?  

Chairman Nguyen Duy Hung: The parent company does not engage in frequent M&A, 

but subsidiaries are constantly exploring opportunities. I believe no one can say in 

advance which company they will acquire—if we did, we might not be able to follow 

through. We will disclose details when specific deals are finalized. 

❖ Question 5: What is the status of strategic partner search? Does CP Food support 

distribution for FMC or ABT? 



 

Chairman Nguyen Duy Hung: We seek strategic partners every year. So far, all partners 

who have joined PAN have been professional and respectable. 

Regarding distribution, we have not yet used CP’s distribution network. To us, the most 

important aspect of collaboration is shared benefit. We have various forms of 

cooperation with CP and also operate several effective distribution channels of our own. 

3.  VOTING AND RESULTS 

3.1. Proceedings 

- The General Meeting conducted voting through electronic voting. 

- The meeting took a recess while the Vote Counting Committee reviewed the voting results. 

- The meeting resumed after the recess. 

- The Chairman invited Head of the Vote Counting Committee to announce the voting results. 

3.2. Voting Results on the Presented and Discussed Matters 

As of 15:11, the number of attendees was 157 delegates, representing 130,080,875 

voting shares, accounting for 100% of the total voting shares of all shareholders 

entitled to vote. Accordingly: 

- Total number of voting slips issued: 157, representing 130,080,875 voting shares, 

accounting for 100% of the total voting shares of shareholders entitled to vote. 

- Total number of voting slips collected: 95, representing 128,631,108 voting 

shares, accounting for 98.885% of the total voting shares of attending 

shareholders. 

- Total number of voting slips not collected: 62, representing 1,449,767 voting 

shares, accounting for 1.11% of the total voting shares of attending shareholders. 

 The vote counting results are as follows: 

No Contents 

Total number of shares and corresponding proportion on the 

total votes of attending shareholders 

Valid votes Agree Disagree No 

Opinion 

Unvalid 

votes           

1 

Approved the 2024 

Annual Report of the 

Board of Directors 

128,631,108 117,641,665 0 10,989,443 0 

98.885% 90.437% 0% 8.448% 0% 

2 

Approved the 2024 

Annual Report of the 

Audit Committee and 

Independent Member of 

Board of Directors in 

the Audit Committee; 

128,631,108 117,641,665 0 10,989,443 0 

98.885% 90.437% 0% 8.448% 0% 



 

No Contents 

Total number of shares and corresponding proportion on the 

total votes of attending shareholders 

Valid votes Agree Disagree No 

Opinion 

Unvalid 

votes           

3 

Approved the Report of 

the BOM on 2024 

business performance; 

128,631,108 117,638,665 0 10,992,443 0 

98.885% 90.435% 0% 8.450% 0% 

4 

Approved the proposal 

on the audited financial 

statements for 2024; 

128,631,108 117,640,365 0 10,990,743 0 

98.885% 90.436% 0% 8.449% 0% 

5 

Approved the plan on 

appropriation of funds 

and profit distribution 

plan for 2024; 

128,631,108 117,548,465 16,400 11,066,243 0 

98.885% 90.365% 0.013% 8.507% 0% 

6 

Approved the Proposal 

on the business plan 

and profit distribution 

for 2025; 

128,631,108 117,639,865 0 10,991,243 0 

98.885% 90.435% 0% 8.450% 0% 

7 

Approved the proposal 

on selecting an auditing 

firm for the audit and 

review of the 2025 

financial statement 

128,631,108 117,604,365 0 11,026,743 0 

98.885% 90.409% 0% 8.476% 0% 

 

Therefore, based on the provisions of the law and the Company's Charter, the AGM 

has approved all of the above contents. 

4.  APPROVAL OF THE MINUTES AND RESOLUTION OF THE MEETING 

4.1.  Mrs. Pham My Hanh, Secretary of the AGM, read the draft Minutes and Resolutions of 

the AGM. 

4.2.  No amendments or additions were proposed to the content of the Minutes and 

Resolutions of the AGM. 

4.3.  The AGM approved the content of the Minutes and Resolutions through electronic 

voting. The results are as follows: 

As of 15:35, the number of attendees was 157 delegates, representing 130,080,875 

voting shares, accounting for 62.27% of the total voting shares of all shareholders 

entitled to vote. Accordingly: 

- Total number of voting slips issued: 157, representing 130,080,875 voting shares, 

accounting for 62.27% of the total voting shares of shareholders entitled to vote. 



 

- Total number of voting slips collected: 91, representing 119,054,105 voting shares, 

accounting for 91.523% of the total voting shares of attending shareholders. 

- Total number of voting slips not collected: 66, representing 11,026,770 voting 

shares, accounting for 8.477% of the total voting shares of attending shareholders. 

No Contents 

Total number of shares and corresponding proportion on the 

total votes of attending shareholders 

Valid votes Agree Disagree No 

Opinion 

Unvalid 

votes           

1 
Approved the Minutes of 

the 2025 AGM 

119,054,105 110,306,562 0 8,747,543 0 

91.523% 84.798% 0% 6.725% 0% 

2 

Approved the 

Resolution of the 2025 

AGM 

119,054,105 110,319,262 0 8,734,843 0 

91.523% 84.808% 0% 6.715% 0% 

Therefore, based on the provisions of the law and the Company's Charter, the AGM 

has approved all of the above contents. 

4.4. The Chairman thanked the shareholders for attending the General Meeting and 

declared the General Meeting closed.  

The General Meeting closed at 04.00 pm on the same day. 

SECRETARY OF THE MEETING 

 

 

(signed & sealed) 

 

 

Pham My Hanh 

ON BEHALF OF ANNUAL GENERAL 

MEETING OF SHAREHOLDERS 

CHAIRMAN 

 

(signed & sealed) 

 

NGUYEN DUY HUNG 

 



 

 

No: 01-04/2025/NQ-ĐHĐCĐ            Ha Noi, April 23rd, 2025 
 

RESOLUTION 

GENERAL MEETING OF SHAREHOLDERS 

THE PAN GROUP JOIN STOCK COMPANY 

 

Persuant to: 

- Enterprise Law No. 59/2020/QH14 dated June 17, 2020; amended and supplemented 

by Law No. 03/2022/QH15 passed by the National Assembly of the Socialist Republic 

of Vietnam on January 11, 2022; 

- Securities Law No. 54/2019/QH14 dated November 26, 2019; amended and 

supplemented by Law No. 56/2024/QH15 passed by the National Assembly of the 

Socialist Republic of Vietnam on November 29, 2024; 

- The Pan Group JSC’s Charter (“The Company”);  

- Minutes No. 03-04/2025/BBH-ĐHĐCĐ dated April 26th, 2025 of General Meeting of 

Shareholders, 

The Annual General Meeting of Shareholders of The Company was held in Ha Noi City on 

April 23rd, 2025 and passed this Resolution with the following contents: 

RESOLVED 

Article 1. Approved the following documents: 

1.1 The 2024 Annual Report of the Board of Directors;  

1.2 The 2024 Annual Report of the Audit Committee and Independent Member of Board of 

Directors in the Audit Committee; 

1.3 The Report of the Board of Management on business performance in 2024; 

1.4 The Audited Financial Statement for 2024;  

Approved the Audited financial statements including the separate financial 

statements and consolidated financial statements for 2024, audited by Deloitte 

Vietnam Auditing Company Limited; with the following key indicators:   

Unit: millions Vietnam dong (VND) 

No. Items 

Consolidated 

financial 

statements 

Separate financial 

statements 

1. Total Assets 23,840,652 10,831,675 

2. Net Revenue 16,181,632 - 

3. Profit before tax  1,353,177 54,207 

4. Profit after tax    1,167,068 54,207 

5. 

Profit after tax attributable to 

parent company’s shareholders 
 608,889 - 

6. Earnings per share (VND/share) 2,704 - 



Article 2. Approved the plan on appropriation of funds and profit distribution plan for 2024: 

- Dividend payment: In cash at a rate of 5% of par value (500 VND per share). 

- Sustainable Development Fund: VND 2,000,000,000 

- Operating expenses, remuneration for the BOD: VND 1,000,000,000 

- Bonus & Welfare Funds for employees of the parent company: VND 2,000,000,000 

The bonus & welfare fund at subsidiary companies is implemented according to 

separate AGM resolutions of each entity. 

Article 3. Approved the business plan and profit distribution for 2025: 

3.1  Business plan of 2025 shall be approved with the following targets : 

- Consolidated Net Revenue : VND 17,256 billion 

- Consolidated Profit Before Tax : VND 1,407 billion 

- Consolidated Profit After Tax : VND 1,210 billion 

- Profit after tax attributable to parent 

company’s shareholders 

: VND 672 billion 

3.2 Profit distribution plan (if targets are achieved) shall be approved as follows: 

- Cash Dividends : At least 5% 

- Sustainable Development, R&D Fund : VND 2,000,000,000  

- Operating expenses, remuneration 

for the BOD 

: VND 1,000,000,000 

- Bonus & Welfare Funds for 

employees of the parent company 

: VND 2,000,000,000 

The bonus & welfare fund at subsidiary companies is implemented according to 

separate AGM resolutions of each entity. 

Article 4. Approved the Proposal on appointing an auditing firm to audit the Company’s 

Financial Statements of 2025: 

4.1. Approved the list of auditing firms to conduct the audit of the financial statements for 

2025 and the review of semi-annual and quarterly financial statements (if required by 

regulatory authorities), details: 

- Ernst & Young Vietnam Co., Ltd (EY); 

- PricewaterhouseCoopers Vietnam (PWC); 

- KPMG Vietnam Co., Ltd (KPMG); 

- Deloitte Vietnam Co., Ltd (Deloitte). 

4.2. To authorize the Board of Directors to select one (01) of the aforementioned firms to 

audit the 2025 financial statements and review the semi-annual and quarterly 

financial statements (if applicable) of the Company in 2025.  

Article 5. Implementation 

This Resolution was approved by AGM and shall take effect from the signing date. The 

BOD, Chief Executive Officer and related persons of the Company are responsible for 

implementation of this Resolution. 
 



 

 

 ON BEHALF OF ANNUAL GENERAL 

MEETING OF SHAREHOLDERS 

CHAIRMAN OF BOD 

 

(signed & sealed) 

 

NGUYEN DUY HUNG 
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