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I. General Information

1. Overview Information

1.1. General Information

Vietnamese Name: Cong ty Co phan Thuong Mai Xuat nhap khau Thién Nam

Trading Name: Thien Nam Group
- International Name: Thien Nam Trading - Import Export Joint Stock Company
- Abbreviated Name: TENIMEX

- Business Registration Certificate No. 0301172041 issued by the Department of
Planning and Investment of Ho Chi Minh City on November 01, 2000, 29th
amendment on April 07, 2026.

- Charter Capital: 495,762,640,000 VND

- Address: 111 — 121 Ngo Gia Tu, Vuon Lai Ward, Ho Chi Minh City
- Phone Number: (028) 3834 8980

- Fax Number: (028) 3834 8983

- Website: thiennamgroup.vn

- Email: thiennam@thiennamgroup.vn

- Stock Ticker: TNA

1.2. Formation and Development Process

Time Event

On November 01, 2000, Thien Nam Import Export Trading Joint Stock
Company was converted into a joint stock company, becoming the first

2000 district-level trade and service enterprise in Ho Chi Minh City to implement
the Government's policy on equitizing state-owned enterprises.
2005 On July 20, 2005, Thien Nam Group shares were officially listed on the Ho

Chi Minh City Stock Exchange.

Completing the high-level management apparatus, Thien Nam identified the
2006 iron and steel business as its key product line to focus investment and
develop into a core industry in the Company's business strategy.
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Time

Event

2007

The Company successfully issued 2 million shares, increasing its charter
capital to 33 billion VND.

2008

For the first time, the Company's revenue exceeded 700 billion VND, and it
was voted by Vietnam Report and Vietnamnet online newspaper as one of
the 500 largest private enterprises in Vietnam in 2008 (Top VNRS500).

2009

Thien Nam successfully issued 4.7 million shares to increase its charter
capital to 80 billion VND. Established Thien Nam Technology Products Co.,
Ltd., with 80% of charter capital owned by Thien Nam Import Export
Trading Joint Stock Company. Established the first Thien Nam Iron and
Steel Business Store to proactively monitor the market, train the team, and
position Thien Nam's status in the import-export and domestic iron and steel
business.

2010

The Thien Nam office building at 111-121 Ngo Gia Tu and the Thien Nam
high-end apartment complex were completed and put into operation.

2011

Long An Iron and Steel Business Center was established, elevating Thien
Nam's position in the iron and steel business in the Southern market.

2012

Established Binh Chanh Iron and Steel Business Center to expand the retail
market.

2014

In December 2014, inaugurated the Trade and Office Center Building at
277B Cach Mang Thang Tam, Ward 12, District 10.

2015

Restructuring the iron and steel industry - forming an Iron and Steel Trading
and Semi-finished Processing Division to serve the diverse needs of
customers. Executed the divestment of 100% of the State capital of Saigon
Trading Group Co., Ltd. (with a ratio of 20,68% of the charter capital).

2016

Issued 2,104,777 bonus shares. Increased charter capital to 101.047.770.000
VND. Revenue exceeded 3,000 billion VND, profit exceeded 100 billion
VND. Adjusted the capital contribution ratio in Thien Nam Food: Thien
Nam Group owns 70% of the charter capital.

2017

Issued 2,487,390 bonus shares. Increased charter capital to 125.921.670.000
VND. Established Saigon 168 Trading and Business Development Joint
Stock Company (Thien Nam Land).

2018

Established Thien Nam Education Investment Joint Stock Company with
68% of the charter capital belonging to Thien Nam Group. Increased charter
capital to 301.272.960.000 VND.

2019

Increased charter capital to 345.940.600.000 VND. Established Nahaviwel
Joint Stock Company with 65% of the charter capital belonging to Thien
Nam Group. Established Binh Tan Iron and Steel Trading Center. Built the

7




2025 Annual Report

Time

Event

South Sky Kindergarten bilingual preschool chain. The Company invested
in purchasing 04 ha of educational land located within the project of Saigon
268 Trading and Development Joint Stock Company to build and develop
an education system with an estimated capital of 74,9 billion VND.

2020

Increased charter capital to 397.308.840.000 VND. Changed to a new logo
and brand identity for Thien Nam Group. Adjusted the capital contribution
ratio in Thien Nam Food: Thien Nam Group owns 51% of the charter capital.

2021

Issued 9,845,380 shares from the issuance of shares to pay dividends for
2020, issued shares to increase capital from equity, and issued shares under
the employee stock ownership plan. Increased charter capital to
495.762.640.000 VND.

2022

Built the Nahaviwel factory. Adjusted the capital contribution ratio in Thien
Nam Land: Thien Nam Group owns 47,53% of the charter capital.

2023

Adjusted the capital contribution ratio in Nahaviwel Joint Stock Company:
Thien Nam Group owns 94,5% of the charter capital.

2024

Appointed new senior personnel as General Director and Chief Accountant.
Built an organizational operating apparatus following a centralized
management model, streamlining the apparatus to suit the Company's
business situation.

2. Business Lines and Locations

2.1. Business Lines

The Company operates based on 05 main business lines

Steel Trading

Steel is one of the 5 core business lines of Thien Nam Group. This is also a sector with a

long history that has built the Thien Nam brand today. Currently, Thien Nam Steel is a

leading supplier specializing in providing various types of steel products and welding rod

materials for the steel industry, infrastructure, construction, etc.

Real Estate

Office leasing and real estate projects are also among the core business areas of Thien Nam.

Includes systems of modern office buildings for lease, equipped with high-end interior

facilities and utility services that provide a professional office environment. Development

and investment in land plot projects and complex zones.

8
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The Company mainly operates in the fields of steel trading and real estate business. The

2025 Annual Report

Company owns more than 10 properties at various locations in Ho Chi Minh City and is

currently investing in the construction of office buildings for sale and lease.
Electronics Trading

Not only limited to long-standing key economic sectors, Thien Nam is gradually expanding
its business scope into many other fields. This includes operations in the Electronics sector:
a distributor of reputable electronics products from leading global brands, supplying high-

end apartment projects in the market.
Education

In the field of Education, Thien Nam Group aims to provide future generations with a
healthy development environment, nurturing children's potential from an early age. Thien
Nam Group has established Thien Nam Education Investment Joint Stock Company and
South Sky Kindergarten — a unique school applying the Reggio Emilia educational
philosophy.

Food Technology - Thien Nam Food

Thien Nam Food Technology Co., Ltd. in 2009.

Bringing world-renowned food technology products with high quality, luxurious
packaging, and affordable prices to Vietnamese consumers, and joining hands to make

community life better.
Welding Materials

NAHAVIWEL Joint Stock Company is a manufacturer of welding materials and a leading
turnkey supplier of welding, mechanical, and electrical materials in Vietnam. The

distribution system is present across all provinces in Vietnam.
2.2. Business Locations
The Company mainly operates in Ho Chi Minh City.

3. Information on Governance Model, Business Organization, and Management

Apparatus

3.1. Governance Model
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3.2. Management Apparatus Structure

Corporate governance model: General Meeting of Shareholders, Board of Directors, Board

of Management, and an Audit Committee under the Board of Directors.

3.3. Subsidiaries and Associates
THIEN NAM FOOD TECHNOLOGY CO., LTD.

- Address: Thien Nam Building, 10th Floor, 111-121 Ngo Gia Tu, Vuon Lai Ward, Ho
Chi Minh City

- Business sector: Trading and dealing in food technology products

- Charter Capital: 15.000.000.000 VND (15 billion VND)

- Ownership ratio of Thien Nam Group: 51% of Charter Capital

10
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SAIGON 168 TRADING BUSINESS DEVELOPMENT JOINT STOCK
COMPANY
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Address: Thien Nam Building, 10th Floor, 111 - 112 Ngo Gia Tu, Vuon Lai Ward,
Ho Chi Minh City

Business sector: Real estate business, wholesale distribution of electronics
Charter Capital: 425.000.000.000 VND (425 billion VND)
Ownership ratio of Thien Nam Group: 47,53% of Charter Capital

THIEN NAM EDUCATION INVESTMENT JOINT STOCK COMPANY

Address: Thien Nam Building, 111 - 112 Ngo Gia Tu, Vuon Lai Ward, Ho Chi Minh
City
- Business sector: Development of education-related services

- Charter Capital: 80.000.000.000 VND (80 billion VND)
- Ownership ratio of Thien Nam Group: 68% of Charter Capital

NAHAVIWEL JOINT STOCK COMPANY

- Address: Thien Nam Building, 10th Floor, 111 - 112 Ngo Gia Tu, Vuon Lai Ward, Ho
Chi Minh City

- Business sector: Production of electric welding rods, welding wires, welding materials,

wholesale of various industrial machinery, equipment, and spare parts

- Charter Capital: 90.000.000.000 VND (90 billion VND)
- Ownership ratio of Thien Nam Group: 98,78% of Charter Capital

4. Development Orientation
4.1. Main objectives of the Company

- Affirming the position and reputation of the Thien Nam Group brand
- Promoting current strengths in operational areas

- Diversifying business lines, continuously seeking investment opportunities.
4.2. Mission

- Providing high-quality products and services, affirming the reputation of the Thien
Nam brand

- Meeting the expectations and trust entrusted by shareholders;

11



2025 Annual Report

- Fully fulfilling the enterprise's responsibilities to employees

- Fulfilling obligations to the State and responsibilities to society and the community
4.3. Vision

Thien Nam Group always aims to become an enterprise that receives the trust of customers,
investors, and partners, building the image of a strong Group that always spreads its wings
wide to rise high, firmly overcoming all challenges to increasingly develop and achieve

many new accomplishments.
4.4. Core Values

- Integrity: “Honest, Upright, Straightforward” in conduct and in all transactions.

- Fairness: responsible for treating Employees, Customers, Suppliers, and
stakeholders fairly.

- Creativity: pioneering in creativity, always aiming for Truth — Goodness — Beauty
as the foundation for the sustainable development of TNA through: thinking and
action.

- Challenge: ready to face challenges; challenges are opportunities for development

motivation and success.
5. Risks
5.1. Economic Risks

In 2025, the world economy is forecast to continue growing, but with cautious adjustments
from international organizations. Global economic growth in 2025 is supported by several
positive factors. Global commodity trade shows signs of stabilization, inflation continues
to decline in many countries, and labor markets in developed countries show signs of
easing. However, the world economy also faces many challenges and risks. Factors such
as geopolitical tensions, conflicts, social instability, commodity price fluctuations, and
issues related to public debt and real estate markets in some countries may negatively affect

economic growth.

In Vietnam, despite many difficulties and challenges, the national economy still maintains

a stable growth momentum.

12
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In 2025, Thien Nam Group, with its two main business lines of real estate and steel,
continues to face an unfavorable real estate market situation and a sluggish steel market.
However, besides the existing difficulties, enterprises in the real estate industry in general
and the Company in particular also receive positive signals. Accordingly, the Government
and the State Bank of Vietnam have introduced policies to remove difficulties, support,
and stimulate the economy, including the disbursement of public investment capital; safe
credit growth; and the amended Land Law with clearer regulations on compensation and
site clearance procedures, which will unlock supply and contribute to helping the real estate
market warm up again. Facing the general situation of the economy in 2025, the Company's
Board of Management always closely monitors and updates information on market
fluctuations to make quick policies and decisions, in order to bring efficiency to the

Company's business operations.
5.2. Monetary Policy Risks

In 2025, fluctuations in the real estate and corporate bond markets, along with public
concern over high gold prices, strongly impact banking activities. This poses a major
challenge for the SBV in balancing the goals of controlling inflation and supporting

economic growth while ensuring the safety of banking operations.

For Thien Nam Group, in 2025, the Company's Board of Management constantly updates
and re-evaluates borrowings according to the national interest rate market trends,
proactively making reasonable adjustments between short-term and long-term borrowings,

and implementing conversions when necessary to optimize costs for the enterprise.
5.3. Steel Industry Risks

Since 2023, the domestic steel industry has witnessed a sharp downturn due to the frozen
real estate market, a reduction in construction projects, and the impact of the weakening
Chinese industry. Furthermore, the global steel industry continues to face significant
challenges due to the negative impact of the Chinese steel crisis. Consequently, low-priced
steel from China and India is creating intense competitive pressure for domestic steel

enterprises.

In 2025, domestic construction steel prices are under pressure to adjust downward due to

weak demand and new competition from Chinese steel imports.

13
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Faced with the difficult developments in the steel industry, the Company is focusing on
domestic business, prioritizing imports for high-margin products, and managing inventory
in line with market steel price trends. Additionally, the Company needs to improve
management and operational quality, optimize costs, focus on recovering large bad debts,
and effectively control cash flow. Simultaneously, it must closely monitor macroeconomic
conditions and public investment policies to provide accurate forecasts regarding the

market and steel prices.
5.4. Risks in the Real Estate business

Regarding the office leasing market, in 2025, a series of companies agreed to relocate,
expand existing areas, or open new offices. This contributes to creating new market
demand and increasing the absorption rate of vacant office space in 2026. Besides,
companies with strong financial positions also prioritize extending their current office
leases to save costs and time on setting up new offices. However, there are also risks for
existing businesses, as most new office buildings have better standards in terms of both
floor plates and technical building conditions. Furthermore, with strong economic growth,
the office leasing market is recording many new trends such as work-from-home models,

the application of technology in workspaces, and green office projects.

In this context, Thien Nam Group continuously captures updated market information and
improves product quality, such as maintaining and upgrading old premises, and enhancing
service quality to retain customers. Additionally, the Company plans to seek and invest in
new offices, exploiting new product types such as shared offices and serviced offices
suitable for the needs of the central area of Ho Chi Minh City. Not only that, Thien Nam
Group needs to launch many promotional programs, provide various incentives to attract
new tenants, and strengthen advertising and communication to quickly fill the remaining

vacant spaces in the buildings.
5.5. Legal risks

Thien Nam Import Export Trading Joint Stock Company is a public company; therefore, it
must comply with Vietnamese legal regulations such as the Law on Enterprises, the Law
on Securities, and related legal documents. The legal system in Vietnam is still in the

process of completion and is frequently updated and adjusted to suit the economic situation

14
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and practical requirements. Therefore, the Company needs to continuously monitor

2025 Annual Report

changes in legal regulations to promptly adjust operations and minimize unwanted legal

risks.
5.6. Other risks

Besides the mentioned risks, the Company may also face force majeure risks such as
natural disasters, floods, fires, etc. Although these risks do not occur frequently, they can
cause serious impacts on the Company's business operations. Therefore, the Company
always focuses on training staff and employees on disaster prevention measures to
minimize damage to people and property. Purchasing disaster insurance is also an
important factor that the Company needs to consider to prevent risks and quickly recover

after incidents.
II. Organization and personnel
1. List of the Board of Directors

1.1. List of members of the Board of Directors

Notes Number of shares
Member (Independent and own.ershlp
No. Position member/ ratio
Board of Directors .
executive/non-
executive)

8.559.569 shares,

1| Nguyen Quang Hoa | Chairman Non-executive ratio 17,27% of
Charter Capital
2 | Ho Van Tuyen Member Independem non- 0
executive

2.000 shares, ratio
3 | Nguyen Minh Thu Member Executive 0,004% of Charter

Capital

1.2. Changes in the Board of Directors: none
2. Audit Committee

2.1. List of members of the Audit Committee

15
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Start date as Number of
Member Committee shares and
No. Position ownership

Audit Committee member .

ratio
Audit
Committee
1 | Mr. Ho Van Tuyen Chairman June 23, 2023
audit
2.2. Changes in the Audit Committee

Member
No. Appointment date | Resignation date
Board of Directors
1 | Mr. Nguyen Quang Hoa March 23, 2026
3. List of the Executive Board

3.1. List of members of the Executive Board

Member .. Number of shares and
No. Position . .
Board of Directors ownership ratio
1 Mr. Nguyen Van Nghia General Director 0
2.000 shares, ratio
2 Mr. Nguyen Minh Thu Dep ut.y General )
Director 0,004% of Charter Capital
3.2. Changes in the Executive Board

No.

Member of Executive Board Appointment date | Resignation date

1 | Mr. Nguyen Van Nghia April 02, 2026

2 | Mr. Nguyen Minh Thu April 15, 2026

3 | Ms. Trinh Lan Xuan

April 02, 2026

4. Number of officers and employees

4.1. Employee situation
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No. Criteria Quantity | Proporti | Quantity | Proporti

(people) on (%) (people) on (%)

I | By labor qualification

1 | University and postgraduate 21 58 16 64
degree

2 | College, professional 5 14 4 16
secondary degree

3 | Primary and technical worker 2 6 2 8

4 | Unskilled labor 8 22 3 12

II | By gender

1 | Male 21 58 14 56

2 | Female 15 42 11 44

IIT | By labor contract term

1 | Short-term contract under 1 2 6 1 4
year

2 | Contract term of 1 to 3 years 9 25 5 20

3 | Indefinite-term contract 25 69 19 76

IV | By management level

1 | Senior management 3 8 2 8
2 | Middle management 6 17 5 20
3 | Branch management 0 0 0 0
4 | Specialists, staff 27 75 18 72

V | By age group

1 | From 18 to 25 years old 0 0 2 8
2 | From 26 to 35 years old 1 3 6 24
3 | From 36 to 45 years old 13 36 8 32
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Year 2024 Year 2025
No. Criteria Q : . . .
uantity | Proporti | Quantity | Proporti
(people) on (%) (people) on (%)
4 | Over 45 22 61 9 36
Total 36 100 25 100
4.2. Average income
Year Year 2023 Year 2024 Year 2025
Total number of employees 73 36 75
(persons)
Average income of employees
(VND/person) 13.199.842 14.000.000 14.000.000

5. Policies for employees

5.1. Remuneration and welfare policy:

Thien Nam always focuses on building comprehensive welfare and remuneration policies
to protect the legal rights and improve the lives of our staff and employees. We aim to
create a cohesive working environment that promotes dedication and long-term

commitment from every member of the Thien Nam team.

Regarding remuneration policy, the company applies a performance-based bonus
mechanism, ensuring transparency, fairness, and encouraging employees to maximize
their capabilities. Besides, Thien Nam also implements many other bonus policies such as
holiday bonuses, Tet bonuses, seniority bonuses, and bonuses for excellent

achievements... to recognize the contributions of staff and employees.

Thien Nam always focuses on welfare, especially the health and spiritual life of our staff.
The company maintains an annual periodic health check-up program and encourages
employees to participate in sports, cultural, and entertainment activities to improve both

physical and mental well-being.
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In addition, we frequently organize events such as birthday parties, teambuilding activities,
and vacation trips... to bond the collective and create a friendly, dynamic, and enthusiastic

working environment.
5.2. Recruitment policy

At Thien Nam, we design recruitment policies suitable for each job position to ensure the
selection process focuses on the most important competencies and qualities. Thanks to a
rigorous and thorough recruitment process, we seek elite candidates who fully meet the

requirements for expertise, experience, and professional working attitude.
5.3. Employee training and development policy

At Thien Nam, the company always pays special attention to enhancing the capabilities of
our human resources through systematic and in-depth training programs. From the moment
they join, each employee will participate in a specially designed training program tailored
to their expertise and essential soft skills for their job position. These programs harmonize
theoretical knowledge and practice, helping employees quickly master their expertise as

well as improve the necessary skills to meet job requirements.

In addition, Thien Nam also regularly organizes short-term training courses on soft skills,
including communication, leadership, teamwork, etc., to support employees in
comprehensive development and perfecting their professional demeanor. With an effective
training policy, the company is committed to providing an optimal development
environment where every employee has the opportunity to unlock their potential and

contribute positively to the overall development of the business.
5.4. Safety and occupational health policy

At Thien Nam, employee safety is always a top priority. The company is committed to
creating a safe and healthy working environment by: providing full equipment for work;
ensuring the office has lighting systems, water sources, machinery, uniforms, protective
gear, and stationery to meet work needs; equipping full fire prevention and fighting
equipment such as fire extinguishers, fire alarm systems, and organizing periodic fire safety
training for employees; conducting regular inspection and maintenance of equipment and

machinery; building and strictly implementing occupational safety procedures; and
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organizing occupational safety training courses for new employees as well as periodically
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for the entire staff. Besides, the company also has a reward system for individuals and
collectives with excellent achievements in ensuring occupational safety. Thanks to
continuous efforts, Thien Nam is building a safe, reliable working environment, helping

employees feel secure to work and maximize their capabilities.
II1. Operational performance during the year
1. Business and Production Performance

Unit: million VND

%
3 * %
No. Indicator 2024 (%) 2025 (%) 2025/2024
1 Reve?n}le from sales and service 1247023 327 652 26.27
provision
2 | Net revenue 1.247.023 327.652 26,27
3 | Cost of goods sold 1.213.761 287.146 23,66
4 | Gross profit from sales and 33962 40.507 121,78

service provision

5 |Net profit from business

operations (60.611) (65.433) -

6 | Profit before corporate income

tax (61.654) (51.707) _

(*) Data based on the Company's (unaudited) Financial Statements for the fourth quarter
of 2024 and 2025

Performance compared to the plan

Unit: million VND

Proportion of 2025
2025 performance

No. | Indicator 2024 () compared to

Actual 2024 2025
*) Actual Plan

Plan
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1 Revenue 1.247.023 703.500 | 327.652 | 26,27% | 46,57%
Total
accounting

2 profit before (61.654) (40.200) | (51.707) - -
tax

(*) Data based on the Company's (unaudited) Financial Statements for the fourth quarter

0f 2024 and 2025

2. Investment status and project implementation

2.1. Major investments

Rose Garden project

Project name

Rose Garden

Project location

Truong Van Hai Street, Hiep Phu Ward, Thu Duc
City

Investor name

TNO9 Construction Trading Service Joint Stock
Company and Thien Nam Land

Investment form

Project cooperation and development

Investment objective

Apartment complex and school

Scale

6.09 ha

Total investment

2.800 billion VND

Duration and progress

Q3/2023 - Q4/2025

Suoi Rao project

Project name

Suoi Rao

Project location

Suoi Rao Lake, Suoi Rao Commune, Chau Duc
District, Ba Ria — Vung Tau Province

Investor name

Thien Nam Land

Investment form

Project cooperation and development

Investment objective

Villa and resort area
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Scale 8,88 ha
Total investment 590 billion VND
Duration and progress Q2/2023 - Q3/2026

2.2. Subsidiaries and associates
2.2.1. Thien Nam Consumer Goods Co., Ltd.

Building an e-commerce sales channel system, gradually perfecting the distribution chain

to serve current needs and future strategies
2.2.2. Nahaviwel Joint Stock Company

The company has boldly invested in advanced welding machinery and technology to
stabilize quality for export, proactively linking and cooperating with many domestic and
foreign manufacturers and distribution partners to strengthen its presence and capture

market share.
2.2.3. Saigon 168 Trading and Business Development Joint Stock Company

Despite the general market difficulties, real estate projects are striving to maintain their
progress according to schedule. Apart from the Phudc Binh project, which has been
successfully transferred, the projects are generally expected to be well-exploited in the
future once the real estate market recovers. Examples include the Rose Garden project,
which involves the construction of apartments and schools in District 9, and the Suoi Rao

resort villa project in Ba Ria - Vung Tau province.
2.2.4. Thien Nam Education Investment Joint Stock Company

Temporarily suspended the school chain to plan for the development of a more suitable

and effective new educational sector.
3. Financial status

3.1. Financial status

3.2. Key financial indicators

(*) Data based on the Company's (unaudited) Financial Statements for the fourth quarter
of 2024 and 2025
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Indicator Unit 2024 (*) | 2025 (%)

Solvency indicators

Current ratio Times 1,05 1,04

Quick ratio Times 0,36 0,41

Capital structure indicators

Debt/Total assets ratio Times 0,76 0,80

Debt/Equity ratio Times 3,15 4,00

Operating capacity indicators

Inventory turnover Times 1,10 0,26

Total asset turnover Times 0,57 0,15

Profitability indicators

Profit after tax/Net revenue ratio % - -
Profit after tax/Average equity ratio % - -
Profit after tax/Average total assets ratio % - -
Profit from business operations/Net revenue ratio % - -

4. Shareholder structure and changes in owner's investment capital
4.1. Shares

Stock ticker: TNA

Total issued shares: 49.576.264 shares

- Number of outstanding shares: 49.231.310 shares
- Number of treasury shares: 344.954 shares

Number of restricted shares: 0 shares

Type of shares: common shares

Par value: 10.000 VND/share
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4.2. Shareholder structure

As of: June 02, 2025

No.|  Subeer | Nemberaf | er | Numberof
Capital (%)

[ | State shareholders - - 0,00%
:)h"a‘:‘:ﬁ?lcders 2.538 48.149.020 o1.12%
I Individuals 2.520 47.605.472 96,02%
Organizations 18 543.548 1,10%
fl?::iizlders 74 1.082.290 219
I mndividuals 60 535.092 1,08%
Organizations 14 547.198 1,10%
IV | Treasury shares - 344,954 0,70%
TOTAL 2,612 49.576.264 100%

Maximum foreign ownership ratio: 0%

4.3. Changes in owner's investment capital

Thien Nam Trading - Import Export Joint Stock Company officially converted into a joint

stock company in 2000 with a charter capital of 13 billion VND. In 2005, the Company

officially listed 1.3 million shares on the Ho Chi Minh City Stock Exchange.

To date, after several share issuances, the Company's current charter capital is

495.762.640.000 VND.

4.4. Treasury share transactions

None

4.5. Other securities

None

24




2025 Annual Report

5. Report on the company's environmental and social impact
5.1. Environmental impact

Thien Nam Group is well aware that, although not directly involved in the production
process, the company's operations still have certain impacts on the environment. Therefore,
Thien Nam Group always prioritizes environmental protection, considering it a core
element of its sustainable development strategy. The company strictly complies with
environmental laws and prioritizes the application of modern technology to minimize

resource consumption.

In addition, the company also focuses on training and raising awareness for its staff and
employees, helping them to respond flexibly to environmental issues that arise. These
efforts not only help minimize negative impacts but also contribute to building a business

that develops in a sustainable and environmentally friendly direction.
5.2. Raw material management

Thien Nam Group is constantly seeking and implementing modern solutions to optimize
costs and use energy sources efficiently, while maintaining high product quality. In
particular, the company focuses on improving transportation processes, helping to reduce

incurred costs and maximize fuel efficiency.
5.3. Energy consumption

Thien Nam Group focuses on implementing electricity-saving measures. The company
prioritizes the use of energy-saving light bulbs, maintains regular inspection and
maintenance of electrical equipment, and maximizes the use of natural light to reduce

electricity consumption.
5.4. Water consumption

Thien Nam Group always prioritizes wastewater treatment, ensuring compliance with
environmental standards. The company has invested in building a synchronous drainage
system and cooperates with specialized units to treat wastewater effectively. As a result,
wastewater is treated to meet standards before being discharged into the environment,

minimizing negative impacts on the ecosystem.
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Regarding emission control, the company's operations do not generate smoke or toxic
emissions. Nevertheless, Thien Nam Group remains focused on optimizing natural
ventilation systems and expanding green spaces in the workplace. This not only helps
improve air quality but also contributes to building a healthy, friendly, and sustainable

working environment for all employees.
5.5. Compliance with environmental protection laws

Thien Nam always strictly complies with environmental-related laws and has never been

sanctioned for any violations in this field.
5.6. Policies related to employees

Labor policies aimed at ensuring the health, safety, and welfare of employees -

Organization:

- Health check-ups once a year for employees.

- Caring for female employees on the occasion of International Women's Day (March
8) and Vietnamese Women's Day (October 20).

- Caring for employees' relatives during company-organized vacations for families,
caring for employees' children on International Children's Day (June 1), and

awarding Nguyén Puc Canh scholarships.

5.7. Report on responsibility to the local community

Thien Nam Group has been actively involved in charitable activities and community
contributions, especially in 2024. The company has implemented numerous support
programs and provided gifts to those in difficult circumstances, helping to share the burden
with society. Furthermore, Thien Nam Group also prioritizes the well-being of its
employees. Through the annual Employee Conference, the Board of Management has the
opportunity to meet directly with staff to listen to their thoughts and aspirations, and to
promptly address any issues in their work and personal lives. Beyond that, the company
frequently organizes team-building activities, creating a healthy environment for
interaction and employee bonding, which contributes to building a sustainable corporate

culture.

26



2025 Annual Report

IV. Report and assessment by the Executive Board

1. Assessment of business and production results

General context for the Company's two main business sectors
1.1. Steel industry situation in 2025

In general, the oversupply situation and low demand were the main reasons for the decline
in steel prices in 2025. At the same time, each country experienced its own fluctuations
depending on local macroeconomic conditions and industrial policies in the face of the

general global steel industry situation.
1.2. Real estate industry situation in 2025

In 2025, transaction volume in the real estate market continued to grow steadily as supply
improved in both quantity and quality. The demand for buying real estate, including for
living and investment, is very high and is constantly increasing along with the pace of
urbanization and economic development, on the foundation of a completed legal

framework.

In general, the Vietnamese real estate industry in 2025 was more optimistic with many
macroeconomic factors, interest rate support reached attractive levels to stimulate market
development, and the completion of the legal framework will help the market develop

sustainably.
1.3. Assessment of business and production results
1.3.1. Steel business segment

Thien Nam Steel is a leading supplier specializing in providing many types of steel
products for steel industries, infrastructure, and construction, with products such as wire
rod, prestressed steel, steel fiber, section steel, welding materials, etc., for customers who
are manufacturing factories, construction projects, etc. Due to the general situation of the
steel industry, the Company's business activities faced difficulties, so the revenue and

output of this segment declined slightly.
1.3.2. Real estate and office leasing segment

1.3.3. Office leasing segment
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Thien Nam Group manages many premises, warchouses, and office buildings for lease in
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prime locations, regularly maintaining and upgrading them to increase value for customers.
In addition, Thien Nam Group invests in and develops many large-scale land plot projects
in Ho Chi Minh City and neighboring provinces. In 2025, business in the real estate sector

was quite stable, with revenue mainly coming from leasing office buildings.
1.3.4. Real estate segment

The strategy in 2025 is to continue to keep the office leasing segment stable, while Thien
Nam Group will focus on completing the legal procedures for projects and accelerating the

progress of project transfers.
1.3.5. Consumer Goods Segment (Thien Nam Food)

Develop a plan to introduce various new confectionery, coffee, and instant food products

under our own brand.
1.3.6. Preschool system segment

Temporarily suspend the operation of the school chain to plan for the development of a

new, more suitable, and effective educational sector.
1.3.7. Welding materials segment (Nahaviwel)

Focus on seeking domestic and international customers to increase distribution market

share.
2. Improvements in organizational structure, policies, and management

In 2025, the Company implemented organizational restructuring, adjusted policies, and
strengthened management to enhance operational efficiency. Furthermore, despite
achieving positive results, the Company still faces certain challenges, requiring continued

efforts to find optimal solutions for further improvement in the coming time.
3. Financial position

3.1. Asset position
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Unit: million VND
Indicator Year 2024 Year 2025 % 2025/2024
Short-term assets 1.647.733 1.809.755 109,83%
Long-term assets 433.067 390.229 90,11%
Total Assets 2.080.800 2.199.984 105,73%

Source: based on the Company's (unaudited) Financial

Statements for the fourth quarter of 2024 and 2025

As of December 31, 2025, the Company's total assets increased from 2,080 billion VND

to approximately 2,199 billion VND, a decrease of 5,73% compared to the end of 2024.

3.2. Liabilities position

Unit; million VND

Indicator Year 2024 Year 2025 % 2025/2024
Short-term 1.569.857 1.745.908 111,21%
liabilities
Long-term 9.880 13.942 141,11%
liabilities
Total Liabilities 1.579.737 1.759.851 111,40%

Source: based on the Company's (unaudited) Financial

Statements for the fourth quarter of 2024 and 2025

4. Future development plan

4.1.2026 plan objectives: The Board of Directors is focusing on analyzing and

building revenue and profit indicators for the 2026 plan, which will be submitted to

shareholders for approval at the upcoming 2026 Annual General Meeting of

Shareholders (GMS).

4.2. Some plans and orientations for key solutions: The Board of Directors is focusing

on analyzing and building revenue and profit indicators for the 2026 plan, while also

providing specific orientations and key solutions to be submitted to shareholders for

approval at the upcoming 2026 Annual General Meeting of Shareholders (GMS).
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V. Board of Directors' assessment of the Company's activities (for joint-stock
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companies)

1. Board of Directors' assessment of the Company's activities, including assessments

related to environmental and social responsibilities

The Board of Directors strictly carries out governance work in accordance with the
regulations on Corporate Governance applicable to public companies and the Company
Charter and Governance Regulations of Thien Nam Trading - Import Export Joint Stock
Company. Members of the Board of Directors perform their responsibilities and powers in
accordance with the Company Charter, Governance Regulations, and the assignments of
the Chairman of the Board of Directors in an honest manner; comply with professional
standards, conduct, and ethics for members of the Board of Directors; and always act in
the best interest of the Company and its shareholders.

The Board of Directors leads and supervises the activities of the Executive Board, creating
the best conditions regarding mechanisms, policies, resources, and facilities to help the
Executive Board complete its assigned tasks. At the same time, the Board of Directors
establishes and maintains the effective operation of the internal audit department and its
affiliated sub-committees.

The Board of Directors and the Executive Board coordinate closely in their working
relationship based on the following principles:

» Always act in the common interest of the Company and shareholders.

» Strictly comply with legal regulations, the Company Charter, and Governance
Regulations.

* Implement the principles of centralization, democracy, openness, and transparency.

* Coordinate work with a high sense of responsibility, honesty, and cooperation, and

proactively coordinate to resolve issues and difficulties.
2. Board of Directors' assessment of the Company's Executive Board's activities

The Board of Directors supervises the General Director and coordinates activities between
the Board of Directors and the Executive Board in accordance with the Company Charter
and Governance Regulations. Thanks to adherence to proper processes and procedures, the

coordination between the Board of Directors and the Executive Board has always been
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smooth and effective. The Executive Board faces no obstacles in business management,
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and the supervision by the Board of Directors is maintained regularly and strictly, ensuring
that the Company's operations comply with the decisions of the General Meeting of
Shareholders and the Board of Directors.

Quarterly, the Board of Directors requires the General Director to report on business
results, the progress of implementing the Board of Directors' decisions, as well as
difficulties and advantages in the management process. Based on reports and actual
conditions, the Board of Directors holds meetings to review and evaluate management
results and requests the Executive Board to implement new tasks.

Over the past year, the General Director has fully fulfilled the responsibility of reporting,
explaining, and disclosing information about business activities in a full and transparent
manner. The General Director complies with requirements for presentation and seeking
opinions on matters under the approval authority of the Board of Directors at regular and
extraordinary meetings. Daily business activities are carried out according to processes and
management. Additionally, in 2023, the Company's business activities ensured compliance

with current legal regulations.
3. Plans and orientations of the Board of Directors

Continue to adhere to the guidelines set forth by the resolutions of the General Meeting of
Shareholders.

* Develop plans to implement projects immediately after completing legal procedures.

* Direct and coordinate closely with the Executive Board to achieve the set plan targets.

» Continue to monitor the epidemic situation, domestic and international iron and steel
prices, and the real estate situation

in the year to provide appropriate and prompt business plans.

* Disclose information in accordance with legal regulations.
VI. Corporate governance
1. Board of Directors

1.1. Board of Directors meetings
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Number of
N Member of the Board of meetings attended | Attendance Reason for
o.
Directors (in-person/ rate absence
online/email...)

1 Mr. NGUYEN QUANG HOA 07/07 100%
2 Mr. HO VAN TUYEN 07/07 100%
3 Mr. NGUYEN MINH THU 07/07 100%

1.2. Sub-committees under the Board of Directors

Finance Sub-committee: Fully perform the Company's financial supervision

work in accordance with the Resolution of the General Meeting of Shareholders

and the requirements of the Board of Directors in 2025.

Project Sub-committee: Supervise the activities of projects the Company is

investing in.

1.3. Activities of the Board of Directors

1.3.1. Resolutions/Decisions of the Board of Directors in 2025

Resolution/Decision
No. Date Content
Number
Approval of contracts and transactions
| Resolution No. February 13, | between Thien Nam Trading - Import
03/2025/NQ-HbQT 2025 Export Corporation and related parties in
2025
5 Resolution No. April 16, Extension of the time for holding the 2025
07/2025/NQ-HDbQT 2025 Annual General Meeting of Shareholders.
Setting the final registration date for
Resolution No. May 12,
3 exercising rights and the date for the 2025
09/2025/NQ-HbQT 2025
Annual General Meeting of Shareholders
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Approval of the policy on transferring land
Resolution No. May 30, use rights, ownership of houses, and other
14/2025/NQ-HDPQT 2025 assets attached to land of Thien Nam
Trading - Import Export Corporation

1.3.2. Board of Directors' supervision of the General Director

The Board of Directors' direction and supervision of the Executive Board were carried out

regularly in 2025 through the following activities:

l.

Directing and supervising the organization of the 2024 Annual General Meeting of
Shareholders in accordance with regulations; developing the 2025 business plan and
the content of proposals to be submitted to the General Meeting of Shareholders;
changing the number of members of the Board of Directors, and dismissing members
of the Board of Directors.

In 2025, the Company still faced many difficulties in the business of its key product
lines, with ineffective operations resulting in revenue reaching only nearly 50% of the
plan, and a pre-tax loss of approximately 35 billion VND (compared to the plan
submitted to the General Meeting of Shareholders, the Company tried to reduce the loss
by about 5 billion VND).

. The Board of Directors regularly supervises the implementation of

Resolutions/Decisions of the General Meeting of Shareholders and the Board of
Directors according to the set processes and progress.
Regularly organize meetings to evaluate the implementation of the business plan to take

timely corrective measures.

. Thien Nam Group system:

- Subsidiary companies:

e Thien Nam Consumer Goods Co., Ltd.

e Thien Nam Educational Investment Joint Stock Company.

e Nahaviwel Joint Stock Company.

- Associate and related companies:

e Saigon 168 Trading Business Development Joint Stock Company.

e Viing Tau Housing Development Joint Stock Company.
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6. Supervise the information disclosure of 2025 reports in accordance with regulations,

specifically:

2024 Annual Report;
2024 Governance Report;

Audited 2023 Financial Statements;
Financial Statements for Q4/2024 and Q1, Q2, Q3/2025

Regarding the semi-annual reviewed and annual audited financial statements for

2024, and the semi-annual review for 2025, the Company is currently late in

submitting reports due to a lack of consensus on figures that need clarification with

the audit firm during the audit process.

7. Supervise the information disclosure process in accordance with the regulations of the

State Securities Commission and the Stock Exchange.

8. Supervise the Company's operational status to ensure compliance with the Law on

Enterprises, the Company Charter, and current legal regulations.

1.4. Activities of independent members of the Board of Directors. Activities of sub-

committees within the Board of Directors

*

Finance Sub-committee: Fully perform the Company's financial supervision work in

accordance with the Resolution of the General Meeting of Shareholders and the

requirements of the Board of Directors in 2025.

Project Sub-committee: Supervise the activities of projects the Company is investing

in.

1.5. List of members of the Board of Directors with corporate governance training

certificates: None.

2. Audit Committee

2.1. Members and structure of the Audit Committee

No.

Member of the Audit

Committee

Position

Start date
as

member of
the Audit

Number of
shares and
ownership ratio
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Committee
Chairman of Tune 23
Mr. Ho Van Tuyen the Audit Y ’
. 2023
Committee

2.2. Changes in the Audit Committee

No.

Member of the Audit Committee | Appointment date Dismissal date

Nguyen Quang Hoa March 23, 2026

2.3. Activities of the Audit Committee

2.3.1. Audit Committee meetings

No. attended (in- Reason for absence

Number of meetings
Member of the Audit Attendance

Committee rate
person/online/email...)

Mr. HO VAN TUYEN 4/4 100%

2.3.2. Audit Committee's supervision of the Board of Directors, Executive Board, and

shareholders

Supervise and evaluate the implementation of the business plan compared to the
assigned plan of the Company and its subsidiaries to report and propose opinions to the
Board of Directors; control is carried out monthly, quarterly, every 6 months, 9 months,

annually, and extraordinarily when requested by the Company's Board of Directors;

Inspect and evaluate compliance with processes, regulations, policies, and accounting

standards;

Reviewing accounting books and appraising financial statements during the year;
appraising the 2023 audited financial statements; regarding the 2024 semi-annual
reviewed and annual audited financial statements, and the 2025 semi-annual reviewed
financial statements, the Audit Committee has worked multiple times with the
Company's leadership and the audit firm, as well as urged their completion. However,

due to a lack of consensus on the figures in the reports, the Company will continue to
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work with the audit firm. It is expected that the audited 2024 financial statements and

the reviewed 2025 semi-annual financial statements will be disclosed in the first quarter

of 2026 in accordance with regulations;

- Inspecting compliance with legal regulations and the Company Charter, and the

implementation status of the General Meeting of Shareholders (GMS) and Board of

Directors (BOD) resolutions.

2.3.3. Coordination between the Audit Committee and the activities of the BOD, the

Executive Board, and other management officers:

- Advising the Board of Directors on issuing policies and regulations regarding the

content and timing of business performance reports for the entire Company system.

- Centralized control across the entire system to standardize, apply technology,

synchronize data, and utilize shared resources optimally for the highest efficiency of

the entire system.

3. Transactions, remuneration, and benefits of the Board of Directors, Executive

Board, and Audit Committee

3.1. Salaries, bonuses, remuneration, and benefits: none

3.2. Stock transactions by insiders: none

3.3. Contracts or transactions with insiders

Transaction value

of the Company
ID/Passport with related parties
Name of Relationship | No.*, date Head office on a cumulative
No. | organization/individual with the of issue, address/Contact | annual basis (VND)
company place of address - Based on
issue quarterly
consolidated
financial statements
Thien Nam Hoa Company 277B Cach
I | Trading Service with the Mang Thang
Corporation same Tam, Hoa Hung
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member of Ward, Ho Chi
the Board of Minh City
Directors
1.1 | Short-term Receivables 25.026.788.000
1.2 | Other Receivables 6.070.000.000
N7 Building, 2nd
SG 168 Trading and Floor, No. 3, 3/2
Associate
II | Business Development Street, Vuon Lai
company
JSC Ward, Ho Chi
Minh City
1.1 | Short-term Receivables 329.442.887
Advances from
1.2 -
customers
1.3 | Other Receivables 66.563.858.863
1.4 | Other Payables -
No. 08 Nguyen
Thong, Vo Thi
I | Nguyen Quang Hoa Insider
Sau Ward, Ho

Chi Minh City

1.1 | Loan repayment 25.163.000.000
1.2 | Other Receivables 4.624.403.124
1.3 | Other Payables 20.591.647.996
1.4 | Project expense advance 5.372.500.000
1.5 | Borrowing 900.000.000
1.6 | Advance collection 530.000.000

3.4. Assessment of the implementation of corporate governance regulations:
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In the past fiscal year, the implementation of corporate governance regulations has been

2025 Annual Report

prioritized and strictly monitored. The Company has reviewed all processes, policies, and
governance practices to ensure transparency, fairness, and accountability in the Company's
operations.

Corporate governance regulations have been implemented synchronously and consistently,
from building the organizational structure to executing financial reporting processes. The
Company has strengthened training and raised awareness among members of the leadership
and staff regarding the importance of complying with these regulations.

We are committed to continuing to monitor and improve corporate governance regulations

to constantly enhance value and sustainability for the company in the future.
VII. Financial Statements
1. Audit opinion

2. Audited Financial Statements (Attached)

Ho Chi Minh City, April 20, 2026

Legal Representative

eneral Director
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