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CONSULTANCY

PUBLIC OFFERING OF BONDS
TDF Bonds offered to the public

Non-convertible, non-warranted, secured by assets, and constituting
direct payment obligations of the Issuer

100,000 VNDbond

3,300,000 bonds

330,000,000,000 VND (In words: Three hundred and fifty billion VND)

03 years

The interest rate applied for the first 04 Interest Periods is | 1%%/year

The interest rate for subsequent interest periods is calculated as (i) the
average plus of the interest rate on personal savings deposits in Vietnam
Dong, usually postpaid, applicable to the 12-month term published on the
official website of the Joint Stock Commercial Bank for Tnvestment and
Development of Vietnam. Joint Stock Commercial Bank for Industry and
Trade of Vietnam, Joint Stock Commercial Bank for Foreign Trade of
Victnam, Bank for Apriculture and Rural Development of Vietnam (each
of the above-mentioned banks are individually referred to as "Reference
Banks" and collectively referred to as "Reference Banks") on the Date of
Determination of Interest Rade ("Reference Interest Rate") plus (ii) a
margin of 3.8%/year. The interest rate applicable to subsequent interest
periods is at least 10% in all cascs,
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The 2024 financial statements are audited by:
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CONTENTS OF THE PROSPECTUS
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Mr. Npuyen Due Cuon g Position: Chairman of the Board of Directors
Mr., Bui Quang Sy Position: General Director

Ms. Dao Thi Nga Position: Chief Accountant

We warrant that the information and figures in this Prospectus are accurate ang truthful and
undertake to take responsibility for the trathfulness and accuracy of such information and
figures. To the extent of our responsibility and information, we ensure that there are no
inaccuracies or figures that could affect the information in the Prospectus.

Consulting Institutions and Issuing Agents
Authorized Representative:
Ms. Le Thi Thu Hien - Position: Acting Director of Invesiment Banking Services Division

(Aecording to Power of Attorney No, 22 2026/MBS-UQ dared April 16, 2026 of the Legal
Representative of MB Securities Joint Stock Company),

This prospectus is a part of the dossier of registration for public offering of bonds prepared
by MB Securities Joint Stock Company on the basis of the contract to provide consultancy
services for registration of public offering of honds, issuance agents and registration
consultants, listing bonds No. 132025/ MBS/IBHN-HDTY dated August 21, 2025 with
Thuan Due Joint Stock Company, To the extent of our responsibilities and known
information, we ensure that the analysis, evaluation and selection of language in this
Prospectus have been carried out in a reasonable and careful manner on the basis of the
information and data provided by Thuan Due Joint Stock Company.

[The rest of this page is infentionally left blank]
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II. RISK FACTORS
1. Ecomomic risks

The activities of businesses are directly affected by macro fluctuations of the economy with
factors such as economic growth rate (GDP), inflation index, interest rates, exchange rates,
fiscal and monetary policies.

L1 Economic growth rafe

The economic growth rate i3 one of the important factors, directly affecting the growth rate
of most sectors and sectors of the economy. Economic growth in general will increase social
consumption demand, promote the increase of industrial output, and help businesses expand
the market for consuming their products,

Figure 1: Vietnam's GDP growth rate in the period 2018-2025 (%)

B,54%
4,02%:

AT 7, 36% 4

2 5y

28T 2,55%

2018 2019 2020 2021 2022 2023 2024 2026
Source: (General Siatistics Office

In the context of Vietnam's economy recording a clear recovery, with GDP growth rates
reaching 4.98% in 2023, 7.04% in 2024 and 8.02% in 2025, the business environment
generally tends to be positive, especially when the industrial — construction and service sectors
continue to play the role of the main growth drivers.

In the first quarter of 2026, Vietnam's GDP is estimated to increase by 7.83% over the same
period last year, showing that the economy continues to maintain positive growth momentum.
However, the production and business activities of enterprises can still be affected by global
econcmic fluctuations, consumer demand and international trade trends. For Thuan Duc, the
decline in demand in export markets may affect the consumption of plastic packaging
products and shopping bags.

In addition to the positive impacts from economic growth, the macro environment also poses
certain risks to manufacturing enterprises. The high level of economic growth can increase
consumption and investment demand, thereby putting pressure on the price of input materials,
especially plastic resins, chemicals and energy — factors that account for a large proportion of
the Company's cost of goods sold. Fluctuations in input prices may affect Thuan Due's profit
marging and business performance in case the Company fails to promptly adjust the selling
price or praduct structure appropriately.

ﬁ MBS Advisor
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In addition, policy factors such as changes in import taxes on raw materials, international
trade policies or adjustments to domestic electricity and pasoline prices can increase
production costs and put pressure on the ability to control costs, In the context that the
packaging industry is significantly dependent on imported raw materials, these fluctuations
may directly affect the Company's operational efficiency.

In addition, the recovery and expansion of production of packaging consumption industries
such as agriculture, consumer goods, retail and medical devices, although creating
opportunities for revenue growth, also put pressure on order fulfillment capacity, Short-term
capacity increases can lead to the risk of labor shortages, increased labor costs, or disruptions
in the supply chain and domestic logistics, thereby afTecting delivery schedules and service
quality.

In general, although the positive economic growth prospects create a favorable foundation for
the packaging industry, Thuan Duc Joint Stock Company still needs to face risks related to
fluctuations in input costs, policies and operating capacity, thereby impacting business
performance in the coming periods, For the Company's packaging production and business
activities in both domestic and export markets, economic risks are reflected in the close
dependence on the domestic economy and the world economy. In the domestic segment,
revenue is prone to fluctuations according to purchasing power and the recovery and growth
rate of packaging consumption industries, while raw material costs are often affected by
international price fluctuations. In the export segment, businesses also face a decline in global
demand, exchange rate fluctuations, trade barriers and geopolitical factors, increasing costs
and shrinking profits. The resonance of these risks makes business activities more sensitive
to domestic and foreign economic fluctuations.

1.2 Inflation risk
Figure 2: Growth rate of the inflation index (CPI) of the years 2018-2025 (%)

3,64% 4,53

331 G
2,78%,

2018 2019 2020 2021 2022 2023 2024 2026
Source: General Statistics Office

The financial risks of businesses are often associated with inflationary trends in the economy.
Rising inflation will affect the financial investment efficiency of businesses, affect the
purchasing power of consumers and indirecily negatively impact the profit margins of
enterprises operating in the packaging industry,

According to data from the General Statistics Office, the average consumer price index (CPI)
in 2023 will increase by 3.25%, in 2024 it will increase by 3.63% and in 2025 it will increase

}T,'{’MBS Advisar

MB Securitics Joint Stock Com pany 12




m Bond Public Offering Prospectus

Erevr b

L3

Y- MBS Advisor

by 3.31% compared to the previous year, while core inflation remains at a controlled level,
The average CPI in the first guarter of 2026 increased by about 3.51% over the same period
last year, Inflationary pressures can increase the Company's raw material costs, fransportation
costs and production costs, especially for input materials such as plastic resins and chemical
additives.:

However, in the medium and long term, inflation risks still exist in the context of a volartile
global economy. CP1 in March 2026 increased by 1.23% compared to the previous month; an
increase of 2.44% compared to December 2025 and an increase of 4.65% over the same period
last year. This is the highest CPl increase in March compared to the same period last year in
the past 5 years. Generally, in the first quarter of 2026, CPI increased by 3.51% over the same
period last year; core inflation increased by 3.63%, The trend of increasing trade prolectionisi
measures, adjusting tariff policies in major economies, along with geopolitical factors and
supply chain disruptions, can increase logistics costs and raw material prices on a global scale.
These factors can put pressure back on the domestic price level, especially for manufacturing
industries that depend on imported raw materials.

For Thuan Due Joint Stock Company, inflation risks are most evident through the increase in
input costs, including plastic granules, additives, energy and transportation costs, In case input
costs increase rapidly while businesses are limited in adjusting selling prices due to
competition or market conditions, gross profit margins may be narrowed, negatively affecting
business performance. At the same time, high inflation can also lead to an increase in interest
rates, increasing financial costs for loans for production and business activities and expansion
investment,

In addition to the impact on costs, inflation also affects the purchasing power and consumption
behavior of end customers, especially in price-sensitive packaging consumption industries
such as consumer goods, retail and agriculture, The decline in consumer demand may
indirectly reduce the Company's order volume and revenue growth rate.

Crherall, although inflation is currently being controlled at an appropriate level, uncertain
factors from the domestic and foreign economic environment can still create significant
pressure on input costs, profit margins and market demand of Thuan Duc Joint Stock
Company. Therefore, the Company needs to actively monitor macroeconomic developments,
be flexible in selling price policies, and optimize production costs and inventory management
to limit the adverse impact of inflation risks.

Frterest rate risk

Interest rate risk arises when a business's interest costs increase faster than its ability to
generate profits, This level of risk depends on the debt structure of each industry, For an
enterprise with a high leverage ratio like Thuan Due — as of March 31, 2026, the total
outstanding short- and long-term loans on the Financial Statements for the first quarter of
2026 (consolidated) reached VND 2,998 billion, accounting for 65% of total assets, interest
rate fluctuations have a direct impact on financial costs and operational efficiency,

[n the peried of 2023-2025, the interest rate level in Vietnam tends to adjust flexibly according
to macroeconomic developments, with monetary policy managed by the State Bank _of
Vietnam in the direction of supporting the recovery of economic growth after the pandemic,
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while controlling inflation. Accordingly, the operating interest rate has decreased in 2023 and
remained relatively stable in 2024-2025 1o support liquidity for the system and reduce capital
costs for businesses, However, in the context of many fluctuations in the global economy,
inflationary pressures, tight monetary policies in some major economies and exchange rate
fluctuations may cawse the domestic interest rate level to tend to increase again in the medium
and long term,

In the first quarter of 2026, the inferest rate level will generally remain stable compared to the
end of 2025 to support economic growth, but the pressure to control inflation and exchange
rate stability are still factors that may affect the direction of monetary policy management in
the coming time. For Thuan Due, interest rate fluctuations may affect the Company's financial
costs, working capital costs and business efficiency, especially in the context of high capital
demand for production and business activities and inventory replenishment.

In addition, the increase in interest rates can also indivectly affect the Company's business
activitics through the impact on market demand. Specifically, high interest rates often increase
the cost of capital of businesses in the value chain, which in tum can slow down investment,
production and consumption activities, especially for consumer goods and retail industries -
which are sectors with great demand for packaging products. This may lead to a decline in
orders or the Company's revenue growth.

In addition, in the context of rising interest rates, the ability of businesses to access credit
capital may also be tightened because credit institutions tend to be cautious in granting credit,
especially for medium and long-term loans. This may affect the Company's plans to expand
production, invest in machinery and equipment, or implement new projects.

In gencral, interest rate fluctuations are an important macro factor that can simultaneously
impact the financial costs, access to capital and market demand of Thuan Duc Joint Stock
Company, Therefore, the Company needs to actively monitor monetary policy developments,
build a reasonable capital structure between debt and equity, and consider solutions such as
fixing interest rates, diversifying capital sources or optimizing cash flows to limit adverse
impacts from interest rate risks.

Exchange rate risk

In the operating structure of Thusn Due Joint Stock Company, revenue from exports accounts
for about 20% of total revenue and is mainly paid in USD, while most of the production and
business costs, including labor, operation and localization costs of raw materials, are paid in
VIMND. The proportion of imported raw materials (such as BOPP film, RPET plastic resins,
accessories, ete.) currently accounts for less than 5% of total demand, so the Company's level
of "natural hedge" is limited.

In this context, fMluctuations in the USD/VND exchange rate may have a direct impact on the
Company's business results. Specifically, when the USD appreciates against the VIND, export
revenie converted to VIND tends to increase, thereby supporting profit margins, However, if
the exchange rate fluctuates in the opposite direction or the development is unpredictable, this
henefit may be narrowed, especially in case the Company does not have effective exchange
rate hedging tools. In addition, for imported raw materials and foreign currency payment
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obligations, the appreciation of the USD can also inerease input costs, thereby affecting cost
prices and profits.

In 2025, the State Bank of Vietnam will continue to manage the exchange rate in a flexible
direction, closely following domestic and internationsl market developments. Under the
impact of tight monetary policy in some major economies and the strengthening trend of the
USD, the USD/VND exchange rate tends to increase and has the potential to fluctuate in both
directions in the near future. These fluctuations not only directly affect the Company’s revenue
and expenses, but can also affect consumer demand in export markets, especially in case
exchange rate fluctuations reduce purchasing power or increase import costs for foreign
pariners.

Overall, although the high localization cost structure helps the Company reduce its
dependence on foreign currencies somewhat, exchange rate risk is still a factor that needs to
be closely monitored as it can simultaneously affect export revenue, input costs and financial
performance. Therefore, the Company needs to actively manage risks through balancing
foreign currency cash flows, choosing appropriate payment terms, as well as eonsidering the
application of exchange rate risk hedging tools when necessary to limit adverse impacts,

Legal risks

The company operates in accordance with the provisions of Vietnamese law and may be
affected by the current legal system. The update, amendment or supplementation of the legal
system - including but not limited to the Law on Enterprises, the Commercial Law, the Law
on Corporate Income Tax and regulations directly related to the Company’s business field -
may affect the Company's production and business activities and operating results,

In addition, with the Company's shares being listed on the Ho Chi Minh City Stock Exchange,
the Company must also comply with the provisions of the Securities Law, legal documents
on securities and the securities market along with other relevant legal regulations.

Thuan Due is exploiting opportunities from free trade agreements such as EVFTA, UKVFTA,
CPTPP and RCEP. These agreements help expand export markets, but at the same time come
with many strict compliance requirements. Specifically, the EVFTA requires meeting high
standards of chemical safety, traceability and labor regulations; UKVFTA requires a quality
management system and testing process that meets international standards, For CPFTPP and
RCEP, despite opening up opportunities to access more than 25 markets, the Company faces
complex rules of origin, as well as the possibility of changes in taniff preferences depending
on the policy adjustments of each member country.

Besides, changes in the trade policies of some major markets can create significant risks to
export activities. If Thuan Duc's products or input materials contain ingredients imported from
countries subject to specific trade policy adjustments, enterprises may be subject to higher tax
rates or require stricter inspections. This can increase costs, prolong customs clearance fimes,
and reduce the competitiveness of products in foreign markets,

Industry-specific risks

3.1 Risks on export markets

Y-MBS Advisor
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Changes in policies from import markets may have different effects on the Company,

According to the European Commission (EC), the Single-Use Plastics Directive (SUPD),
which has been in effect since July 2021, has banned single-use plastic products, Since then,
it shows that Europe is tightening regulations on the management of chemicals in the plastic
industry, the EU parliament has also passed a law prohibiting the use of single-use plastic
products as well as ereating favorable conditions for Vietnam's PP bag menufacturing
industry. However, if’ the policy continues to have new changes, it may affect Vietnam's PP
bag manufacturing industry. In addition to the epportunities from free trade agreements, the
Company also faces a number of significant risks stemming from the continuous adjustment
of policies and technical standards by import markets. The trend of tightening regulations on
plastic products—such as the EL's adoption of the SUPD Directive from 2021 and continuing
to work to expand the range of restricted products—may make some PP packaging product
lines no longer relevant if standards are raised. This forces the Company to adjust materials,
upgrade production processes or recertify products, leading to increased costs and the risk of
delays in delivery.

In addition, the requirements for traceability and supply chain transparency in major markets,
including the EL and Japan, are increasingly strict; if the Company or the supplier does not
fully meet the documents, the product may be subject to an extension of customs clearance
time or refusal to be imported.

In addition, goods of Vietnam as well as of some other countries also face the risk of being
sued for dumping and imposing anti-dumping duties to protect the plastic packaging industry
of importing countries such as the US, EU, and Japan. At the same time, changes in tariffs or
logistics costs related to each country's trade policy may fluctuate raw material costs and
transportation costs, affecting the Company’s profit margins. These risks, if occurring
simultanecusly or in a short time, can reduce the ability to maintain market share, cause
revenue fluctuations and put pressure on the Company's production and business plans in both
the short and medium term.

3.2 Competitive risk

Competition in the domestic and foreipn markets can have effects on production activitiesas
well as the profitability of Thuan Due Joint Stock Company,

With a profit margin with great development potentizl as well as a fast payback time, in recent
years the number of enterprises participating in the field of plastic packaging products has
increased significantly, The scale of these enterprises is still mostly small, but many
enterprises invalved in production in this field are likely to create competitive pressure on the
Company. In addition, competitive pressure also comes from FDI enterprizes due to having
more advantages than demestic enterprises in terms of machinery, technology, management
and financial experience.

The report of the Vietnam Plastics Association said that by 2025, Vietnam's plastics industry
will maintain a stable growth rate. Currently, Vietnam has over 4,000 plastic enterprises
operating, of which 90% are small and medium-sized enterprises, most of which are
processing factories for foreign enterprises, and machinery and equipment in the industry
must be imported. Therefore, when participating in the global supply chain, Vietnamese
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businesses in general and Thuan Due Joint Stock Company in particular have to face many
major competitors from China. Chinese plastic enterprises have a long pperating time with
outstanding advantages such as diverse designs, low prices, and fast supply capabilities.
However, Chinese businesses face tanifl barriers when exporting and consuming in the
Vietnamese market and when exporting to the US and European markets are suffering from
the impact of trade war barriers and other tariffs.

Product guality risks

In the plastic packaging industry, product quality is a key factor determining Thuan Due's
reputation and ability 1o maintain customers. Although the company has an abundant and
stable source of raw materials, the final product may still be at risk of failing to meet technical
requirements if the production process is not strictly controlled. Errors at any stage - —from
adjusting machine parameters, balancing raw material ratios to workers' manipulation - —can
lead to defective products in size, durability or color, causing customers (o refuse to receive
the goods.

To overcome this, Thuan Duc has established a strict quality control process at three points:
checking raw material inputs, directly monitoring the production process, inspecting finished
products before shipment, and responding quickly to customers within 24-48 hours when
there are complaints, At the same lime, the company continuously invests in automation,
equipment upgrades, and skill training for workers to minimize manual errors. As a result,
Thuan Duc not only ensures the highest product quality but also maintaing a competitive
position in the domestic and international markets.

Risks af input materials

The input materials of the Company's products are partly recycled materials such as plastic
bags, waste plastics and virgin plastic granules purchased domestically in combination with
additives that can be easily purchased through domestic distributors such as Lam Anh Trading
and Service Joint Stock Company, Tan Viet Sinh Trading Production Joint Stock Company,
STAVIAN Chemical Joint Stock Company, ete, Part of the raw materials and other additives
such as Bopp & 18Mic glossy bopp films, Rpet & non-woven fabrics, stamps, locks of all kinds
are imported dircetly from China through official channels. The import of input materials of
the Company is relatively small, sccounting for about 3% of raw materials annually.

Risks of the offering
The offering may not be as successful as expected

Currently, the bond market has many unfavorable factors because the bond market is still less
atfractive when investors’ capital flows are prioritizing channels with higher expected returns
such as stocks, gold or real estate. In addition, liquidity in the bond market is still limited, and
investors' confidence in bonds has not recovered,

The Issuer does not guarantee that there will be an active trading market for the Bonds and
there is no puarantee of the liquidity of the Bonds in the secondary market. In the secondary
Bond trading market, Bonds may be traded at a price higher or lower than the initial issue
price depending on many factors such as the interest rate in the market at the time of trading,
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the financial position and business results of the Issuer, and the trading market of similar
securities,

Risks of using proceeds from the affering

Due to the specifics of the purpose of the offering of the Bonds (as set out in section VII of
this Prospectus), the use of the proceeds will be highly dependent on the Issuer's ability to
complete the offering within the expected timeline. Therefore, in case the offering is
prolonged due to objective reasons, the Issuer may not use the proceeds from the offering ag
planned, The Issuer will always make efforts to coordinate with relevant units to ensure the
progress of completing the offering as expected, however, if such a case oceurs, the Issuer
commits to fully fulfill the obligation to disclose information to investors and ather related
responsibilities. In addition, the use of capital on time, not according to the plan or not in
accordance with the announced autharity may be considered as a violation of the terms and
conditions of the bond or a violation of commitments to investors. This creates the risk of
affecting the reputation of the Issuer, increasing legal risks or subject to additional
chargebacks and compliance requirements, In terms of finance, the delay in implementing the
purpose of using capital can also incur opportunity costs, reduce investment efficiency and
have a detrimental impact on business results in the period,

Corporate governance risks

Corporate governance involves internal measures to ndminister and control the company's
operations in the relationships between the Board of Directors, the Board of Directors and the
sharcholders of the company and the stakeholders involved,

Corporate governance risk usually occurs in the case of a conflict of inferest between the
above-mentioned relationships, affecting the company's goals for the common good, Conflicts
of inferest are expressed in issues such as transactions that involve self-interest risks, misuse
of assets or opportunities of the company that serve its own interests and compete with the
company. The failure to control conflicts if they oceur will cause great damage to the assets,
trade secrets and business opportunities of the Issuer,

Corporate governance risk is a potential risk, difficult to forecast in advance, but can greatly
affect the sustainable development of the business, Crovernance risks can stem from subjective
(errors of management due to competence) and objective (market fluctuations, changes in
legal documents) that directly impact financial management, labor productivity, et
Therefore, any business needs to be able to identify, assess and overcome these risks to ensure
efficiency in management activities.

Other risks

In addition to the risks mentioned above, some risks are force majeure, which are unlikely to
oceur but if they oceur, they will cause damage to property, people and affect the Company's
business activities such as fire, natural disasters, epidemics, etc., which will lead to significant
losses or damages to factories and may cause disruption production activities. This will lead
to delays in delivering products to customers, This delay will affect the Company's reputation,
cause losses on the business side, and adversely affect business operations and financial
performance,
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The company always participates in the purchase and renewal of property insurance, fire and
explosion and freight insurance policies, without interruption of business, However, the
Company cannot guarantee that these insurance policies are sufficient to cover the costs of
replacing machinery and repairing the Company's production facilitics.

[The rest of this page is intertionally left blank]
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LIL  DEFINITIONS AND ABBREVIATIONS

Audited FS Audited Financial Statements

BB Business-to-Business

B2C Business-to-Consumer

BOD Board of Directors

BOPP Biaxially Oriented Polypropylene

CIT Corporate Income Tax

Co., Ltd. Company Limited

COGS Cost of Goods Sold

CPTPP Comprehensive and Progressive Apreement for Trans-Pacific Parinership
Rev. Net Revenue

EFR Extended Producer Responsibility

ERC Enterprise Registration Certificate

EVFTA European Union-Vietnam Free Trade Agreement

FTA Free Trade Agreement

GMS General Meeting of Sharcholders

HOSE Ho Chi Minh City Stock Exchange

IMF International Monetary Fund

J8C Joint Stock Company

PBT Profit Before Tax

PAT Profit After Tax

MBS MB Securities Joint Stock Company

NI Net Income

OECD Organisation for Economic Co-operation and Development
PET Recycled Polyethylene Terephthalate

RCEP Regional Comprehensive Economic Partnership Agreement
SaC State Securities Commission of Vietnam

T /

oL T D i Sk Conp

UKVFTA United Kingdom-Vietnam Free Trade Agreement

UN United Nations

VND Vietnam Dong

VDO Vietnam Securities Depository and Clearing Corporation

[The rest of this page is infentionally leff blank]
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1.

SITUATION AND CHARACTERISTICS OF THE ISSUER

General information about the Issuer

Full Company Name:

Abbreviated
Company Name:

Company name
written in a foreign
language:

Business Regisiration
Certificate:

Head Office:
Phone:
Fax:

Charter capital:

Main business scope:

Legal representative:
Stock code:

Listing exchange:

CONG TY CO PHAN THUAN BUC
THUANDUC.JSC

THUAN DUC JOINT STOCK COMPANY

Mo. 0503000198 issued by the Department of Planning and
Investment of Hung Yen province for the first time on January 23,
2007, issued by the Department of Finance of Hung Yen province
to change No, 0900264799 for the 1 8th time on March 13, 2026

Bang MNgang Village, Luong Bang Commune, Hung Yen Province
0221 3810 705
0221 3810 706

936,995, 740,000 VND (In wards: Nine hundred and thirfy-six
hillion nine lmdred and nipety-five million seven hndred and
Jorty ihousand VND)

Production of plastic products (Industry code: 2220)

Details: production of recycled plastics, woven packaging of all
kinds

Npuyen Due Cuong ~ Chairman of the Board of Directors
TDF
He Chi Minh City Stock Exchange

Summary of the formation and development process

Thuan Due Joint Stock Company was established in 2007 with 01 factory producing recycled
plastic granules and PP woven bags in Hung Yen province. Over 19 years of establishment
and development, the Company has gradually developed, researched, innovated products, and

developed the network.

Currently, TDP is one of the prominent enterprises in the field of manufacturing
Polypropylene (PP) products in Vietnam based on focusing on investing in technology,
people, products and customer systems, With superior products such as agricultural product
packaging, animal feed packaging, and fertilizer packaging, TDP is the main supplier for
many prestigious enterprises such as KKF Joint Stock Company, Hainan Equipment Materials
Joint Stock Company, Guilin Biotech One Member Co., Ltd., ete or Sunjin F&F Co,, Lid,,
and more than 400 agents nationwide.
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In particular, Thuan Due's eco-friendly supermarket bag product line is popular in many
countries around the world, even in fastidious markets such as the US, Japan, and EU, TDP
is currently the main supplier and strategic partner of many large retail groups in the world.

% The formation and development process of the Company is summarized as follows:

Table 1: Formation and development process of the Company

2007 | Inaugurstion of a factory producing recycled plastic pellets and PP woven bags

2009 | The company expands production, invests in machinery and equipment to develop PP woven
film for the agricultural industry

2114 | Opened a sccond factory in Kim Dong - Hung Yen, producing packaging and supermarket
bags for the export market

17 | Opened the 3rd factory to produce packaging for the agricultural product processing, animal
feed and fertilizer processing industry

2018 | 11/07/2018: Thuan Duc officially became a public company

J0M82018; The Company wes granted the Securitics Repistration Certificate No.
TIIDIBIGCNCP-VSD, stock code TDP, with 25 million registered shares, This event is
considercd a great leap forward in the development process of Thuan Duse,

2019 | 23/04/2019: Established Thanh Hoa branch, Invested in expanding 01 more factory in Thank
Hoa

IO 2019 Thuan Due Hung Yen Co., Lid. becomes a subsidiary of Thuan Duc
16/10/2019: Increased charter capital to VNI 475,999 990,000

2020 | 16/08/2020: Inauguration of phase | of Thai Yen Factory in Trieu Son, Thanh Hoa

13/1V2020: Officially listed on the Ho Chi Minh City Stock Exchange. Ho Chi Minh City
with a reference price on the first day of 21,200 VND¥share,

18/13/2020¢ Increased charter capital to VNI 537,598,370,000

2021 | D3/08/2021: TDP has a second subsidiary - Thuan Duc Technology Development Co., Lid.
1/08/2021: Increased charter capital to VND 602, 109,020,000

HIANZ0I1: Contributed capital to establish Thuan Duc Bim Son Joint Stock Company —a
factory producing packaging and supermarket bags for export.

2022 | ZRAY9/2022:

-lncrease capital contribution and increase the capacity of the project of a packaging factory
and supermarket handbags for export to Thuan Due Bim Son Joint Stock Company
-Increased charter capital to VIND 674,359,400,000

2023 | 18/07/2023: Increased charter capital to VNI 755,279,930,000
02/11/2023: TDF is rated "vn BBB" by Saigon Ratings — a credit rating agency

2024 | Issuing shares to existing sharcholders, raising charter capital 1o VND £82,222,500,000

2026 | Issuing shares to existing shareholders, raising charter capital to VND 936,995, 740,000

Sourge: THP
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Ovrganizational structure of the Issuer

Currently, Thuan Duc Joint Stock Company is headquartered in Bang Ngang village, Luong
Bang commune, Hung Yen province, and has a branch in Long An and an office in Hanoi. At
the present time, Thuan Duc has a subsidiary (Thuan Due Hung Yen Co., Ltd.) and an
associated company (Thuan Duc Eco Joint Stock Company).

Figure 3: Organizational structure of the Issuer

THUAN DUC JOINT

STOCK COMPANY

THUAN DUC

THUAN DUC HUNG ECO JOINT

STOCK
COMPANY

YEN COMPANY
LIMITED

Sowrce: TDP
Thuan Duc Hung Yen Co., Lid.
Address: Luong Hoi Village, Luong Bang Commune, Hung Yen Frovince
Thuan Due Eco Joint Stock Company
Address: Bang Ngang Village, Luong Bang Commune, Hung Yen Province
Hanei Office — Thuan Duc Joint Steck Company

Address: TM3-TM4 H4, Hope Residence Apartment, Chn Huy Man Street, Phue Loi Ward,
Hanoi City.

The representative office is the office of the international sales team, which is the place of
communication hetween the Hanoi area and the company's headquarters and factories in Hung
Yen, Thanh Hoa.

Branch of Thuan Duc Joint Stock Company in Long An

Address: No. 2478, Hamlet 4, Huong Tho Phu Commune, Long An Ward, Tay Ninh
Province,

Long An Branch will play the role of a center to expand and develop the market in the South
of Vietnam,

Governance structure and management apparatus of the Issuer
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GENERAL MEETING OF
aHAREHOLDERS

¥
Factory 1A
Factory 1B
Resources, . Factory 2
Adminisication and' —p B2C Sales Department
Payroll Department
Factory 3
Finance and Accounting —+ BB Sales Department
Department, ke baian'd '
Factory 4
Flanning and Materials p International Sales
Department Department i
Factory 5
Technology Department
Searce: TDP

Currently, Thuan Duc Joint Stock Company is applying the organizational medel of a joint
stock company. This management model is built based on the goal of developing the
Company's business strategy, complying with the provisions of Vietnamese Law and the
provisions of the Company’s Charter. Through the process of development and increasing the
consolidation of the management apparatus, the company's management apparatus currently
has the following organizational structure:

General Meeting of Shareholders

The General Meeting of Sharcholders consists of all Shareholders with voting rights of the
Company, which is the highest decision-making body of the Company. The Annual General
Meeting of Shareholders is held once a year and within 04 (four) months from the end of the
fiscal year, Unless otherwise provided for in the company's charter, the Board of Directors
shall decide to extend the time limit for the Annual General Meeting of Shareholders in case
of necessity, but not more than 06 (six) months from the end of the fiscal year. In addition to
the annual meeting, the General Meeting of Shareholders may hold an extraordinary meeting.
The meeting place of the General Meeting of Sharcholders is determined to be the place where
the chairman attends the meeting and must be in the territory of Vietnam. The rights and

Advisor
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4.3

obligations of the General Meeting of Shareholders are specified in the Company’s Charter,
specifically as follows:

—  Approve the development orientation of the Company;

—  To decide on the types of shares and the total number of shares of each type entitled to
be offered for sale; decide on the annual dividend level of each type of shares;

~  Election, dismissal and dismissal of members of the Board of Directors and members of
the Supervisory Board;

- Decision to invest or sell assets valued at 35% or more of the total value of assets
recorded in the Company's latest financial statements;

- Decision on amendments and supplements fo the company's charter,

—  Approval of annual financial statements;

—  Decide to repurchase more than 10% of the total sold shares of cach type;

—  Consider and handle violations committed by members of the Board of Directors and
members of the Supervisory Board that cause damage to the Company and its
shareholders;

- Decision on reorganization or dissolution of the Company;

~  To decide on the budget or the total level of remuneration, bonuses and other benefits
fior the Board of Directors and the Supervisory Board;

— Approving the Internal Govemance Regulation; Regulations on the operation of the
Board of Directors and the Supervisory Board,

—  Approve the list of approved auditing firms; decide on the auditing firm to be approved
fo inspect the Company's operations, dismiss the approved auditor when deeming it
necessary,

—  Other rights and obligations as prescribed by law.

Board of Direciors

The Board of Directors (BOD) is the management body of the Company, has full authority
on behalf of the Company to decide and exercise the rights and obligations of the Company,
except for the rights and obligations under the jurisdiction of the General Meeting of
Shareholders, The rights and obligations of the Board of Directors are prescribed by law, the
Company's Charter and the General Meeting of Shareholders, The Company's Hoard of
Directors currently has 7 members, including the Chairman of the Board of Directors, 4
members of the Board of Directors and 2 independent members of the Board of Directors.

Supervivory Board

The Supervisory Board is an agency under the General Meeting of Shareholders. Members of
the Supervisory Board shall be elected by the Gemeral Meeting of Shareholders. The
Supervisory Board shall examine the reasonableness, legality, honesty and level of prudence
in the management and administration of business activities, in which accounting and
statistics are organized and the preparation of financial statements to ensure the legitimate
interests of shareholders, The Supervisory Board operates independently of the Board of
Directors and the Board of Mamagement. The Supervisory Board of the Company consists of
3 members, including the Head of the Supervisory Board and 02 members of the Supervisory
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Board. The rights and obligations of the Supervisory Board are specified in Article 170 of the
Law on Enterprises and in the Company’s Charter.

4.4  Board of Management

The Board of Management of the Issuer consists of 0] (one) General Director and 02 {lwo)
Deputy General Directors. The General Director shall be appointed by the Board of Directors,
who is responsible to the Board of Directors for the performance of assigned tasks and powers
and must report to these agencies when requested. Deputy General Director and Chief
Accountant shall be appointed by the Board of Directors at the proposal of the General
Director.

The current Board of Directors of the Issuer is a person with extensive professional knowledge
and experience in management and administration in the field of packaging.

4.5  Departmenis
Table 2: Organization and responsibilities of TDP's departments

Koy Respangibilities

Responsibility for personnel management, general operation within the

Human Resources, company and departments; manage, promulgate, and control the

L Administration and company's internal regnlatory processes,
Payroll Department Manage salaries and benefits for employees, ensure policies for
company emplovees.

Responsibility for financial management, recording and reporting
Finance — Accounting | Periodically to internal management levels.

2
Department Financial management and financial obligations to the state, financial
reporting to shareholders and partners.
Formulate investment plans, production plans and materials for
i Planning and Materials production.

Department Procurement and investment in equipment and materials for the
company's regular production and business.

Selling items to domestic B2C agents of gencral goods and agricultural

i Kt etes Deparisn. product packaging, in the feld of agriculture and forestry.

In charge of selling items to domestic B2B agents, packaging products
5. B2 Sales Department | to serve the needs of the livestock industry, fertilizers, and agricullural
products that need to be printed.

] Looking for customers and in charge of selling shopping bags for
1 Sal :
B, R export to the international market to serve the needs of Europe,

Departmans America, Japan, efc.
Eesponzible for the installation, maintenance, maintenance, repair, and
7 Hemology upgrading of machinery and equipment overhaul for the entire system
. Department e g ry quip Y

of the company’s production plants.
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Source: TDFP
4.6 ‘actories
Table 3: Information on TDP's factories
No. Factory Address Main Production Activities
- Year of operation: since 2007,
Bang Ngang Village, Luong <
- oduction: soeds...
L IFAL BSAE i P e In production: regencrated sceds
MY | province - Design capacity of 43,061 tons of plastic
pellets/year.
- Year of operation: 2015.
Bang Ngang Village, Luong e
' - : PP bags, -
5. Taﬂctnr} " o Vining Vi In production ags, threads, yam
Provinge - Design capacity: 7,500 tons of yam, 7,814 tons of
fine textiles and 11,616 tons of packaging/year.
= Year of operation: from 2017,
Bang Ngang Village, Luong | - Producing Export Shoping Bags; Domestic
3. Factory 2 | Bang Commune, Hung Yen | Shopping Bags

Province

- Design capacity of 150 million export bags/year.

Actual capacity 100% of the design capacity.

4, Factory 3

Luong Hoi Village, Luong
Bang Commune, Hung Yen
Frovince

- Year of operation: from 2017.
- Producing: PP bags, BOPP bags; Pipe bags....

- Design capacity of 9,000 tons of yam, 8,933 wns
of fine textiles and 14,221 tons of packaging/year,

- Year of operation: from 2022,

- Manufacturing: non-woven fubrics, heat sealed

Bang Mgang Village, Luong b ;
-7 Factory 4 | Bang Commune, Hung Yen i
Provinee - Design capacity of 200 million bags/year. Actual
capacity: 10,208 tons of PP non-woven fabric; 25.2
tons of heat sealed bags.
- Phase 1 will be completed in 2020 and phase 2 will
Thai Lai Village, Tan Ninh | be under construction from 2025,
i, Factory 5 | Commune, Thanh Hoa ,
S - Expected product: PP packaging. ..

- Design capacity of 50,000 tons of productsyear.

Sowrce: TDFP

Information about the parent company, subsidiaries of the Issuer, companics holding

control or controlling shares or capital contributions to the Issuer, companies that the
Issuer controls or controlling shares or capital contributions

5.1 Parent company of the Issuer; None
5.2  Subsidiaries of the Issuer

- MBS Advisar
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Table 4: List of subsidiaries of TDP
Unit: million VND
Company Charter capital — |\Ownership| Voting ﬂwmrshlp’ Voting ership| Voting
Name vatio at | Rights | ratio as of | Rights | ratio as of Rights
Registered | Actual [ 311224 [Ratioat| 301225 |Ratio at 310326  Ratio at
eapital | eapital 31/12/24 31/12125 3103026
contribution| " (%) (*6) (V) i) (%)
as of
310326
Thuan
D
'1,“;3 270.000 | 270.000 100 100 100 100 100 1)
Ca,,
Lid. l l
Sowrce: TDP

3.2.1 Thuan Duc Hung Yen Co,, Lid,

-

Headquarters: Lucng Hoi Village, Luong Bang Commune, Hung Yen
Frovince

Enterprise Registration 0901003006

Certificate Mo,

Phone: 022 02213810705

Date of Establishment: 06/1 06122016

Main Business Activities: Producing packaging from PP plastic produets and other
activities under the Business Registration Certificate.

Registered charter capital:  270,000,000,000 VND

Charter capital  270,000,000,000 VND
contributed:
Cremership ratic  of 100%

contributed capital and
voting rate at Thuan Duc
Hung Yen Co., Ltd. of
TDP as of 31/03/2026:

Ownership ratio of Thuan 0%
Due Hung Yen Co,, Lid. in

Thuan Duc Joint Stock
Company as of
31/03/2026:

5.3 Assoclate company

E?I"' MBS Advisor
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Table 5: List of associations of TDP
Unir: miflion VND

b |Ownership| Voting |Ownership| Voting |Ownership| Voting
E';i':r:’" LI ratio at | Rights | ratio as of | Rights | ratio as of | Rights
31/12/24 |Ratio at! 3171225 [Ratio at] 3100326 | Ratio at
Rnnig-_ie_rul Actual (%) (311224 (%) |31N225) . |31/03026
capital capital (%e) (%) (%)
eomtribution
as of 31326
Thuan
Duc Eco
Joint
i | ] ! 7 4848 5 AR5
Stock 425.000 425,000 439 48,9 48,9 48,9
Compan
¥
Eouree! TDP
5.3.1 Thuan Duc Ece Joint Stock Company
- Headquarters: Bang Ngang Village, Luong Bang Commune, Hung Yen
Province
- Tax code: Qo01027871
- Phone: 02216336780

- Date of Establishment: 22/012018

- Main Business Activities:  Production of export bags from PP plastic products and other
activities under the ERC,

- Registered charter capital: ~ 425,000,000,000 VND

- Contributed charter capital 425,000,000,000 VIND
as of 31/03/2026:

- Share ownership ratio and  48.%%
voting rate at Thuan Duc
Eco Joint Stock Company
of TDP as of 31/03/20°26:

- TDP share ownership ratio (84
of Thuan Duc Eco Joint
Stock Company as of
31/03/2026:

[The rest of this page is intentionally left blank]
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7. Information about outsianding securities

71 Common stock
Table 7: Sharcholder structure as of 09/03/2026
Mumber of
Ma. Shareholders Qruantity IR Rate (%)
| Domestic Shaveholders 827 3.6 250 00,9901 %
, [nstitutional Sharcholders 1 G235 0,0007%
_ In which: The Siome a ] 0 DT
) Individusl Shareholders 524 03,689,655 09 08045
Il | Foreign Sharcholders 13 9,294 0, 0099%,
Institutional Shareholders <] 5095 O 54 %%
In which: Shareholders are
I econamic  orgunizations
with  forefgn  investors 5 J.096 0,00 545
_ holding more than 50% of
chavter capital
2 [Individual Sharchalders 3 4,198 0,0045%
Taotal (1+11) 540 93,699,574 100%

Source: List of closing shareholders as of 09/03/2026 provided by VSDC and List af
sharcholders exercising the right to purchase shares issued to the public to existing
shareholders issued by VSDC on 090212026 and approved for additional regisiration af
VEDC on 1 1/03/2026.

7.2 Preferved stock

Mone,

7.3 Other types of securities

Information on the bonds that have been issued and the remaining bonds at the time of this
Prospectus are as follows:

Table 8: List of ontstanding bonds of the Issuer

No. | Bondcode | Bond | Interest | Year | Maturity | Hond Type Release form
balance rate ol Year
(million | (%fyear} | release
YN
1 TDP124010 | 227,620 11%% 2024 2027 HiH- Issuance of
convertible, bonds o the
without public
warrants
collateralized
bonds
Total 227,620
:,;;:E_.. MBS Advisor
MB Secarities Joint Stock Company 37
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Bond TDPH2326001 (bond code TDP124010) issued on 29/03/2024 (according to the
Certificate of Registration for Public Offering of Bonds No. 07/GCN-UBCK. dated
15/01/2024 of the State Sccurities Commission, Report on the results of the public offering
of bonds No. 0104/2024/BC-TDP dated 01/04/2024 of TDP and Official Letter No.
2189/UBCK-QLCB dated 04/04/2024 of the State Securities Commission on the final
report the results of the public offering of bonds of TDP) in the form of issuance of bonds
to the public with a term of (3 years, with the following methods of interest payment: Bond
interest is paid post-payment every 03 months from the date of issuance at the end of each
interest period; The interest payment term/interest calculation period is every 03 months,
from and including the first day of the interest payment term, until, but excluding the first
day of the next interest payment term or the bond maturity date. TDP1240140 bonds are
secured by all principal and interest with assets. details of collateral information are
presented in section 2.1.1.2 Part V of this Prospectus,

8.  Business Activities
8.1 Characteristics of business activities
8. L.1 Main products and services

Thuan Duc Joint Stock Company is an enterprise specializing in the production of
packaging, supermarket bags for export and distribution, trading of virgin plastic granules.

In terms of commercial activities, with the advantage of being a large plastic product
manufacturing company, the Company owns a wide distribution network of virgin plastic
resins through domestic import and export enterprises. Virgin plastic granules are also an
important input material in production, helping the Company take advantage of the scale to
import goods at competitive prices, both serving internal needs and redistributing them to
smaller-scale enterprises at good prices and ensuring effective profitability.

Interms of production activities, the Company is producing and supplying 2 main packaging
produet lines: export supermarket bags (also known as shopping bags, including woven
shopping bags and non-woven shopping bags) and PP packaging ( including B2B packaging
and B2C packaging).

Shopping bags: this is the Company's strategic product line accounting for more than 50%
of the Company’s annual profit. These products are cumrently exported by the Company to
serve foreign markets. Supermarket bags are a line of friendly handbags used for going to
the market, going to the supermarket, shopping, walking around the street... replacing
current unfriendly packaging such as plastic bags. TDP's supermarket bags are highly
appreciated for their quality because of their beautiful designs, friendly packaging, and self-
destructible in the natural environment,

In the past few years, there has been a clear shift in the trend of using environmentally
friendly products, the European and Australian governments have issued bans on the use of
PE bags, and required the use of recycled PP bags. Grasping the development trend of the
industry, TDF has invested in technology and people to produce and develop the PP
supermarket bag segment for many years, and up to now, TDP has had 3 solid position in
both domestic and international markets. TDPs bag products are of good quality, beautiful
design, friendly design but affordable 1o catch up with consumer tastes and meet the striel
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standards of export markets, now the product is present in the markets of countries such as
the US, Japan, Canada.... In TDP's development strategy, in the coming years, the export of
PP supermarket bags will continue to be a spearhead activity that TDP focuses on promoling
development and market expansion.

The Company's supermarket bag line includes types: PP woven bags, PP non-woven bags,
Rpet bags and cold bags. PP woven bags arc bags produced on PP woven layers. PP non-
woven bags are bags produced on PP non-woven layers. Rpet bags are PP non-woven bags
produced by high technology. A cold bag is a type of bag with 01 additional layer of heat
retention to preserve frozen items.

PP packaging: includes 2 main product lines, B2B packaging and B2C packaging classified
by market serving as follows:

- B2B packaging: is a high-end packaging line serving the industrial and food product
processing industry such as animal feed, sugarcane, starch, fertilizer, ete. Packaging
with beautiful designs, vivid colors, environmentally friendly. Packaging quality is
guaranteed, durable, sturdy, and good impact resistance, The packaging uses PP woven
fabric laminated with BOPP film according to demand, and moisture-proof PE bags can
be inserted inside. Some prestigious partners that the Company provides animal leed
packaging such as; KKF Joint Steck Company (brand "Golden Deer"), Binh Dien
Fertilizer Joint Stock Company, Que Lam Biotech One Member Co., Ltd., Sunjin F&F
Co., Lid..,

- B2C packaging: This is a popular packaging line serving the domestic market,
supplying agricultural products such as rice, rice, corn, flour, coffee, tea, pepper... With
2-sided 9-color flexo printing technology, TDP's packaging products are beautiful,
durable, sturdy, and meet large quantities for the national market.

Figure 5: Some iMustrations of product groups

Non Woven % ' "!% _.\
Shopping Bags S {1 ; '

Woven Shopping : 4

Bags 5
Fertilizer and leed = o Tk i)
(B1B) packaging EI 37

Rice bags (BIB _
and B2C) e
Source; TDP
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8.1.2 Production and business processes, applied technologies
% PP Packaging Production Process at TDP
Figure 6: PP packaging production process at TDP
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*  Stage 1 - Granulation: The main raw material for praducing PP packaging is the shell of the
bag. After counting and classifying, the satisfactory materials will be put into the shredder
line, and the unsatisfactory materials will be washed again. Combined with additives through
the machine line to form finished plastic granules;

"  Stage 1 - Thread spinning: Finished plastic granules combined with additives (pigments,
pigments, ...) through a spinning machine line;

= Stage 3 - Weaving into picces: The finished yarn products are fed into the weaving machine
system to form finished woven products;

u Stage 4 - Lamination, printing: Using automatic laminating technology to combine PP
curtaing with OPP/BOPP films to increase the thickness and mechanical strength of the
packaging and speed up the lamination of semi-finished products, Then, combined with inks,
solvents, prints, etc. through the printing machine line to form printed finished products:

*  Stage 5 - Sewing: Finished products are woven, printed, and coated through a sewing
machine to form 2 types of finished products; cutting and packaging,

% Production Process of PP Supermarket Bags

The production process of PP supermarket bags at TDP goes through many stages with the
input being the products of PP woven pieces or PP non-woven pieces {currently TDP is in
the process of building a new factory to produce PP non-woven pieces, meeting the needs
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of the export market), in which the stage of "printing and lamination" is a stage that requires
high technology, reflecting product quality, followed by the stage of cotting and finishing
products. In addition, the production of bag straps is not possible for all plastic companies
in the Vietnamese market, the fact that TDP can produce plastic straps by itsclf helps the
Company reduce product costs and proactively reduce product designs, colors, quality and
stability of input products.

Figure 7: Flowehart and overall production process of shopping bags
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*  Stage 1: Production of textile pieces using recycled plastic granules from factory 1 and
virgin granules (depending on different technical requirements with different mixing
formulas) are put into the spinning line, then transferred to the weaving line to be
woven into fragments according to the specifications, The size is suitable for each
order, which is collected into rolls to be transferred lo the composite coating
department,

»  Stape 2: Printing images on the film, using BOPP raw material film (imported from
suppliers such as DECO, GETEL, Zhengzen....) is sent through an 8-9 color printer to
print color contents and images, especially at printers with automatic image overlay
technology, self-detection and image correction, running at high speed (200 -

Asdvivor
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220m/min} to produce standard, high-quality images. Through the printing process, the
product is collected into rolls and transferred to the laminating department.

" Stage 3: Currently, 100% of TDP nonwovens are imported from domestic suppliers,
The main raw materials for the production of non-woven bags are PP and taical
specialized for the non-woven PP industry, which is put into the stir-frying barrel, hot
stir-frying 1o 70-80 degrees Celsius, and then put into the chicken intestines with a
special structure (different from ordinary yam production machines) with large
pressure, push the plastic out of the 2 mold mouths of the machine into 2 layers of
fibers, these 2 layers pass through the pressing batch with the heads of these 2 lavers
pressed together to form | layer adhered to each other, then guided to the roll collection
batch with flat cutters on 2 sides, with standard size and collect the finished product
roll (the finished product at the stage is used to make raw materials for coated with
complex or for mesh printing and then cut the semi-finished products to be sewn into
bags).

* Stage 4: Complex lamination using the raw material is the printed film produced from
stage 2 plus the woven fragment produced from stage | (or the non-woven fragment is
imported) plus plastic granules and coating additives (imported and domestic) through
the coated coating machine to glue 2 layers of thin and film together by a coated plastic
mixture heated by the coated machine At the same time, 2-sided lamination at high
speed (100 - 120m/p) has automatic overlapping technology (self-calibrating and
maiching 2 sides according to the required image of each type of goods), then collected
inte rolls waiting to be transferred to the cutting and stamping stage.

= Stage 5: Mesh printing (applied to uncoated bags) using imported non-woven
materials, then put into the mesh printing line to print on the required images, then
rolled up and waited to be sent through the cutting and stamping department to cut the
semi-finished products,

*  Stage 6: Yam - Straps using PP plastic granules and colored prains are collected
through a vam making machine into rolls, then passed through a bin machine to divide
and wrap into batches for weaving machines (BIN) and then woven into straps with
required specifications (size, quantity, weaving, eolor...). The finished product after
weaving is a strap that is wrapped into the wall of & cake (roll), transferred to a strap
cutting machine line according 1o the required length, then bagged to wait for sewing
into bags.

= Stage 7: Cutting the semi-finished product of the complex ereated from stage 4 is
passed through the hip folding machine to pre-fold the side of the bag, then (or the PP
non-woven piece printed with mesh created from stage 5) is put into the cutting and
stamping line with high capacity (65 pieces/min} to cut out the semi-finished product
wailing to be sewn. Especially in the cutting and stamping department, there is an
automatic thermal collage machine system with fully automatic bag patterns created
where the input is in the form of a roll, the output is a finished bag with a productivity
of 80 pieces/minute, With this automatic collage line, it is possible to significantly
reduce labor and sewing labor costs (1 machine is equivalent to 80-100 sewing
workers).

* Stage §: Sewing using the finished product created from stage 6 and stage 7, transferred
to the sewing line with many sltages such as strap sewing (programming), mouth

Y- MBS Advisor
ME Securities Joint Stock Company 42



@ Rond Public Offering Prospecius

Thamari e i

sewing, bottom sewing, hemming sewing, hip sewing, and sewing suxiliary parts, then
the bag is folded aceording to the required specifications. Particularly for this stage,
TDP has a system of cutsourcing partners with a total wotkforee of nearly 4,000 people
to meel, outsourcing partners scattered in the Northern provinees {Thanh Hoa, Hai
Phong, Tuyen Quang,...} are dispatched by the company to transport vehicles and have
a system of personnel to control and plan daily. When the sewing is finished, TDP will
arrange to collect it at the factory 1o wait for inspection at the Guarantee Department,

»  Stage 9: Inspection 100% of bag products are transferred to the inspection line at the
factory and inspected in detail, classify products that do not meet the quelity eriteria of
customers and TDP criteria to be recycled, the achieved products are put through the
metal inspection line and automatically packed into cartons and transterred warchouse
waiting for sale. Thus, to produce a PP shopping bag from the time of purchasing input
scrap (packaging, ropes, carpets, films, statiomery, etc.) to the time of quality
inspection, packaging, delivery will take at least 09 months (not o mention that some
input materials of virgin PP plastic granules must be imported on average (4-6
months), However, because TDP always prepares the following stages: collecting input
materials, producing PP recyeled plastics, PP fiber tubes (for producing PP threads),
PP threads (for weaving bag straps), PP film weaving, weaving bag strap products
according to the calculations of the business planning department as well as practical
production experience for more than 192 years... Therefore, TDP always has available
input products as well as the production of semi-finished products necessary for the
production of shopping bags. Therefore, when there is an order from a customer, the
order completion time will be significantly shortened, on average from 35 to 45 days
to complete an order, especially with TDP orders only completed within 22 days,
moreover, TDP's production machines do not have to stop or pause but operate almost
continuously 24/7. avoid unnecessary losses. With a closed modern line, TDP limits
the loss of raw materials, especially the losses in the process of weaving and creating
yarns due to defective products, excess threads, and fragments that can be reused to
produce PP plastic resins.

— g . 3. a2 WR
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Figure 8: Summary of the production process of PP packaging at TDP
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Souree: TDP

8.1.3. Seasonality of production and business activities

Thuan Due Joint Stock Company is an enterprise operating in the field of producing recycled
plastics and packaging of all kinds. This is a non-seasonal sector that is directly associated
with the demand for procurement, consumption and the prospects of the Vietnamese

ECONMMY,
d1d. Owiput and product value over the years
o Production Output

Table 9: Production and consumption of the Compa ny's products (Consolidated)

Coin ety Year Z2d Yiour 2025 The first 3 monils

of 2026

 YE-MBS Advisor
MB Securities Joint Stock Company 44



i

Bond Public Offering Prospectus

1. | Production Output

1.1 Recyeled plastic resins Tons 10,141 5,780 3,402
1.2 Yarn Tons 16,988 15,954 4,200
1.3 PP Woven Fragments Tons 16,089 16,979 4,19
1.4 PP Packaging Tons 13,527 14,337 3,205
1.5 Shopping Bags Pizce 127,008,456 | 119021076 33,163,273
5 Conspmption

2.1 PP Packaging Tons 10,439 13,805 1,350
22 | Virgin Plastic Resin Tons 110,325 124,886 41,195
23 Regenerative Seeds Tons 6,753 1,053 a
2.4 Slim Tons 3413 1,943 345
2.5 Yarn Tons [, 109 23 8
26 | Shopping Bags Piece 128.270.822 | 120,193,337 13,224,594
2.7 E&:E:;” fabric, heat Tons/piece B2 1,306,747 i}

Source: TDP

With the increasing demand of customers, along with the Company's production capacity
and ability to meet standards are increasingly improving, the production output of the
Company's products has continuously grown in recent years.

o Revenue, gross profit
Table 10: Consolidated revenue stracture in 2024 - 2025 and the first 3 months of 20026

Contents

Year 2024

[ YWalue (million

half LY

| ETTETIRY

(2%}

Year 202s

Vilues
(il
VNN

Density
1_':":|.:|

The first 3 months ol
M2k

Yalues
{millinn
VNI

ensity

Revenue from sales 4.379,118 100 4,763,794 [ 0 1,448,212

end provision of

services

Reverue from sales 2808 007 o 8 3217 469 a7 54

A 1446 762 LR
Solex  of  semi- 1.478,377 kiR 1,540, 756 3234
Jnizhed products

{ther Revenue 4,734 @i 55390 i2 i 450 i
Revenue deduction - 5 3 -
Net Revenie 4,379,118 100 4,763,794 100 1,448,212 1040

Source: Audited consolidated FS for 2024, 2025 and consolidated FS for Cuarter | of 2026
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Table 11: Revenue strueture of the parent company in 2024-2025 and the first 3 months of
2026

Confenis Year 2024 Year 2025 I'hve fiest 3omon il of

2026

Values Denxity Vilues Density  Values Density
{muilliom VWININ) {4 fmillion {4) (il {5
VIND) VND)

Revenue from sales 3,838,391 100 | 4,014,087 0G| 1,256,532 100
and provision of
sorvices
Revenue from sales 2,479, 178 64.59 | 2,786,759 | 6042
i groods
1,255 550 | 99,92
Soles  of  semi- 1,354,328 1528 1221637 30.43 '
Sinixhed products
Other Reverme 4,885 E] 5691 0.4 973 008
Revenue deduction Al = : i i
Net Revenue 3,838,301 100.0 | 4,004,087 1000 | 1,256,532 100

Source: Audited Sepavate FS for 2024, 2025 and Separate FS for Quarter | of 2026

In the period of 2024-2025, the Company's consolidated revenue recorded a positive growth
trend, reaching VIND 4,763,794 million in 2025, up 8.78% compared 1o VND 4,379,118
million in 2024. Revenue growth mainly came from the sale of goods, with a value of VND
3,217,469 million, up 11.0% compared to the previous year, thereby raising the proportion
of contribution from 66.18% 1o 67.54% of total revenue. Revenue from semi-finished
products recorded a slight increase, reaching VND 1,540,786 million, up 4.36%, leading to
a decrease in the proportion from 33.71% to 32.34%, Other revenues accounted for a
negligible proportion and tended to increase slightly.

In the same period, the parent company's revenue maintained a stable growth trend, reaching
VND 4,014,087 million in 2025, up 4.58% compared to VND 3,838,391 million in 2024,
Revenue growth mainly came from the sale of goods, with a value of VND 2,786,759
million, up 12.4% over the previous year, thereby raising the proportion of contribution from
64.5%% to 69.42% of total revenue. In contrast, revenue from semi-finished products
recorded a slight deerease, reaching VD 1,221,637 million (down 9.80%), leading to a
decrease in the proportion from 35.28% to 30.43%. Other revenues continue to account for
a negligible proportion of the revenue strueture and tend to increase slightly over the years,

In the first 3 months of 2026, the Company's consolidated revenue reached VNI 1,448,212
million, of which revenue from the sale of goods and semi-finished products continued to
account for the main proportion (99.90%) of the revenue structure, reaching almost the entire
total net revenue of the Company. Similarly, the parent company's revenue reached VND
1,256,532 millien, with revenue mainly coming from the sale of goods and semi-finished
products, The revenue structure in the period shows that the Company's revenue continues
to come from core business activitics, without incurring unusual revenues or sudden
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incomes, thereby reflecting the stability and ability to maintain the Company's main business
activities.

In general, the Company's revenue structure is tending to shift in the direction of increasing
the proportion of goods trading activities and gradually decreasing the proportion of finished
product production. This trend can help the Company improve the scale of revenue in the
short term, but it also poses a requirement to effectively control profit margins and maintain
core production capacity to ensure sustainable growth in the long term.

Thuan Duc's sales revenue in the period of 2024-2025 and the first 3 months of 2026 mainly
comes from plastic beads, shopping bags, chips and PP bags. During this period, the
Company began to reduce the proportion of virgin seeds and increase the proportion of sales
for strategic products with better profit margins such as PP bags and shopping bags.

Table 12: Net revenue structure by produet (Consolidated)

Contenty ‘ear : Year 2025 Il fiest 3 months of

226

Value Density Yalue Dhensity Yalue Density
{usillinn { ") {million () (million (%
YMLE Y L) VMY

PP packaging 400,612 9.1 520,055 09| 125029 B.6
Virgin Plastic Resin 2,836,554 | 648 | 3,255,755 683 | 1,025,037 70.8
Recycled plastic resin 90,279 2.1 18,710 0.4 ] 0.0
Tape 104,063 TA| 62250 3] 10799 07
Yar 20,399 0 397 00 313 00
Shopping Bags 906608 | 207| 883,489 85| 240,654 7.2
Printing Film - : 1,738 0.0 3,961 03
::::;:E::l Tl o 6,587 0.1 9,402 0.2 261 0.0
Dithers 13,816 03| 13497 03| 33.041 3
Net Revenue A3T0.018 | 100 | 4,763,194 100 | 1,448,061 100

Senrce: TOP

Table 13: Net revenue siructure by product (Parent company)

Contents Yoar Miz4 Yoar 2025 The first 3 months of 2026
Value Density Value ensity Yalue Diemsity (%)
(millinn [ ") (million {*Va) (il bamn
VNI VMY W NI
PP packaging 216207 56 233,970 58 41,954 i3
Primary granules 2479160 64,6 2,786,590 694 031,000 4.2
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Regenerative Seeds 101,994 17 22305 0.6 2,709 0.2
Slim 110,655 .9 0 891 1.5 10,120 0.8
Yam . .0 1,239 0.0 3i3 0.0
Shopping Bags 06,608 2346 883,489 220 256,150 20.4
Printing Film - : 1,738 0.0) 3,961 0.3
h”;':“ﬂg:‘;"h“fhriﬂ“ 6,587 0.2 9402 02 261 0.0
Others 17,166 0.4 14,462 (.4 0,154 0.7
Met Revenue 3.838,301 L} 4,004,087 100 | 1,256,532 L1
Source; TDP

Thuan Duc's sales revenue in the period of 2024-2025 and the first 3 months of 2026 mainly
comes from virgin nut products, shopping bags and PP bags. while PP bags recorded
positive growth, with revenue in 2025 increasing by 29.8% compared to 2024, thereby
raising the proportion of contribution frem 9.1% to 10.9%, On the other hand, products such
as recycled seeds, flakes and fibers tend to decregse the proportion of revenue. This reflects
the Company's orientation in focusing resources on key product groups with large revenue
scale and better business performance,

The above revenue structure trend is similarly reflacted on the revenue structure of the parent
company, in which revenue from primary seeds continues to account for the main
proportion, reaching 69.4% in 2025 and increasing to 74.2% in the first 3 maonths of 2026,
At the same time, the product group of shopping bags and PP bags continues to maintain the
rale of strategic product lines in the revenue structure of the Parent Company.

Table 14: Gross profit of consolidated companies by product

Com fem iy Year 2024 Year 2025 The first 3 monihs of 2026

Yalue Density  Value  Density Value Density (%)

{million (e {millinm () [million

| vND) VD) VAND)
FF packaging 95,564 24,1 [ 101.394 26,0 il
25.623
Virgin Plastic Resin 45465 11,4 SH.136 14,9 | 5,608 15,2
Kecycled Plastic Resin 3.207 0.8 558 0,1 0,0
Tape 24.933 6,3 15.634 4.0 J.104 3.0
Yam 2.052 0,5 132 0,0 58 0,1
Shopping Bags 221221 | 55,7 | 208038 34| 57714 55,9
Printing Film - - 50 0,0 163 0,2
;‘i‘;‘:‘ﬁi"mg fabric, 1.387 03|  1.840 0,5 29 0.0
Others 3.4065 09| 3994 1,0 838 0.8
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Contenis

Year 2024

Value

[ (million

Densify

Year 225

Yl

{mitlimnn

Density
{ )

Value

fmillian

Ihe st 3 months of 2026

Dhenmsity ()

Total

VNI

397323

VM)

100 | 389,776

LI

V1Y)

103,218

100

Table 15: Gross profit of parent company by product

L ontents

Yoear 2024

| WValue

(millinn
WMD)

Densily

gl

Year 2025

Yilue
(mailliom
W NI

e nsity

(')

YValme
{(riblica
VNI

Source: TDP

The first 3 months of 2026

Density

{ V)

PP packaging 40,0749 14.7 47,229 14.7 9,188 10,9
Virgin Plastic Resin 37,725 11.1 45,922 14.3 14,641 17.4
Recycled Plastic Resin 3,770 1.1 TTd 0.2 153 .2
Tape 23,057 .8 14,561 4.5 2,808 ﬂi
Yarn - - 176 0.1 58 0.1
Shopping Bags 221,221 65.0 208,041 64.6 56,211 66.9
Printing Film " 50 0.0 163 0.2
Non-woven  fabric, 1,387 4 1,337 0.6 29 00
heat sealed bag

Others 3,086 0.9 3,393 1.1 650 0.8
Toidal 340,225 10d 321,941 1040 853,965 104

Souree; TDF

In terms of profitability, gross profit continues to be mainly concentrated in the shopping
bag segment (over 50% of total gross profit), although the proportion tends to decrease
slightly in 2025. Meanwhile, gross profit from virgin seeds and PP bags rmurdud an
improvement in both value and proportion, showing that the business efficiency of these

products has been improved.

In general, the Company's product structure tends to focus on large-scale key products, and
at the same time gradually improve profitability in some key business segments,

8.2 Assels

The value of the Company's assets as of 31/12/2024, 31/12/2025 and 31/03/2026 is as

fiollows:
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Table [6: Fixed assets of the Company (Consolidated)
Unit; million VND

Criteria

k1 e d

1 - -
Historieal

cosf

224

TResid il
vitlue

311272

Histarical
st

R
225

Restdual
value

3132026

Historical

cinsl

Resldual
value

| | Tangible Fined Assets [ 793979 | 408.862 | 776.680 | 351.087| 781375 | 349282
| | Houses and structures 227.193 | 160.004 | 227.193 | 149.0116| 227.193 | 125394
7 :1;;1:;2-:’[ and | an.10 (210602 1710367 | 439373 | 174338

Transportation 200 | 31553 | 79200 25.143| T9200| 2365

Office Equipment 11.534 4317 11.657 3,169 11.657 2,898
5 | Other Fixed Assets 3921|2347 3921 1723 3056 | 1.600
0 :::{-::m lease fixed a2905| 3150| o012 sicam| 57| 42364
| ::Iﬁﬂ Al 4926 27043 | en712| a73ep| B018] 38300
2 | Transportation 7980 | 4,549 8416 | 4.358 5416 |  4.064
I | Intangible fixed assets 3919 1,736 3919 | L.08s 3919 018
I | Softwara 3019 1.756 1919 |  1.085 3.919 018

Total B40.803 | 442211 | 849727 | 403.870| 842,630 | 392564

sowrce. Audited consolidated FS for 2024, 2025 and consolidated FS for Quarter | of 2026

Table 17: Fixed assets of the parent COmpany

Unit: million VND

SH 252024

J1/122025 J1AE 2026

Lriteria | Historical | Residual Historical Residual Historical  Residunl

| ksl valoe cost value ikl vl
I | Tangible Fixed Assets 565.178 | 276.793 | s559.752 | 241820 | s63.927 242,708
1 | Houses and structures 154427 | 106,389 154.427 DE.520 154,427 %6564
g | My ) 33006 | 137212 32588 | 116015 329327| 121345
Equipment
3 | Transportation 12393 259,904 72393 23.932 72.393 22,551
4 | Office Equipment 6.812 2 867 6.934 2.128 6.934 1.930
5 | Other Fixed Assets g1l 421 Bl 312 Bin 318
i Financial lease fixed 35701 29125 $0.021 26,938 218227 18.743
assels
g [ eotitsery U aam6| 27043| 38750 san0s| 2955|1623
Equipment
};’l'in MBS Advisor
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31/ 122025

JLASZ2

Criteria | Historieal  Residual  Historical  Residual  Historical  Residual

| cost value cosl value cost valug
2 | Transportation 31775 2.082 4272 2.640 4.272 2,518
I | Intangible fixed asseis 3.524 1.589 3.524 B 3.524 841
I | Software 3.524 | 589 3.524 G090 3.524 841
Total 67404 | 307.508 603.297 | 269,748 05678 262.292

Source! Audited Separate FS for 2024, 2025 and Separate FS for Quarter 1 of 2026

Tahle 18: Details of the Company's major fixed assets

Property Mame

Showrooin: H4- Thid
Hope Residences
Apartment, Phue Dong
Ward, Long Bien,
Hanoi = Purchase valoe

Historical

| sl

25125

Iiesicdlual
vl

23.031

S1AL20E5

Historical

CLEsE

25.125

Bosidunl
vitlue

22,194

Urir: million VND

12026

Historical

cosl

25,115

Hesidual
walue

21.984

Showroom: Apartment
H4- T3 Hope
Residences Apariment,
Phuc [Dong Ward, Long
Bien, Hanoi - Purchase
value

23,125

23.031

25.125

22,194

25.125

21.984

3-storey factory PX 1.4
and for counting NVL
umder confrect Mo
IOWHDXD-10-2018

23418

1 7.045

23.418

15.483

23418

15.062

8 Color Electronic Axis
Pranter Mloadel:
HTY JEDHE-1350

14.172

8343

14,172

T.6046

14.172

T.420

ELS-HYYJZD09-1350

Electronic Coaxial
Tube Printer

13.331

5.162

13331

4.273

13.331

4051

60120 factory  and
M2 auxiliary ibems

[ 0.535

7187

6. 775

10,535

6670

4-genter car LEXUS
LX600 VIP, black,
made in JAPAN, BKS!
B9A-387.78

[(371]

8.761

L5371

1.724

10371

7464

SBY-B50X6  Circular
Loom Maching

5.998

3110

2.908

2.445

G908

22717
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01 PP bag conlinuous
shredder model QX 100,
voltage 380w IP/S0HE,
productivity 1000kgh

9311 3957 q9.3n 1.026 1]

SBY-B50X6  Chreular

B4y 2421 8348 1.945 5348 1.825
Loom (24 pes)

Lexus LSS00h (L~
aniling)  GVFSOL-
AEVGH (BKS: %94
121.95)

8.189 2457 B.IBG I.638 8189 1.433

Sowree: T

&3 Active Markets

The domestic market, especially in the North, accounts for about 70-80% of TDP's revenue,
The main products for this market include agricultural product packaging, animal feed, and
fertilizers. With a diverse and good quality product portfolio, Thuan Duc has become a
strategic supplier for many prestigious domestic enterprises, typically such as: Binh Dien
Fertilizer Joint Stock Company, Que Lam Biotech One Member Co., Ltd., Hoa Phat Animal
Feed Company, Gia Hung Viet Manufacturing and Trading Co., Lid,, etc. Currently, the
company is maintaining a customer file with more than 500 transacted partner businesses
and more than 400 distribution agents nationwide, with a regular and stable frequency of
cooperation.

In particular, the eco-friendly supermarket bag produet line — one of the key strategic product
groups — has affirmed its position in the international market, This line of bags not only
meets quality standards but also is in line with the trend of green consumption, so it is very
popular in many countries, including fastidious markets such as the US, Japan and the EU.
As a result, Thuan Duc is currently the main supplier and strategic partner of many large
global retail groups.

In 2025 and in 2026, the Company's Board of Directors has proactively implemented a
flexible business strategy to adapt to the volatile domestic and forcign market context. The
company focuses on promoting production and business activities to serve the domestic
market, while maintaining the stability of traditional export markets. The strengthening of
the exploitation of the domestic market has made an important contribution to helping the
Company maintain the growth rate and ensure stability in production and business activities.

Meanwhile, export activities in 2025-2026 are affected by many adverse factors of the world
cconomy such as slowing global economic growth, slow recovery of consumer purchasing
power in major markets such as Europe and North America, along with the tendency of
retailers to tighten inventories after the previous period of hoarding goods. In addition, the
retail and consumer packaging industries continue to be under pressure from logistics costs,
supply chain fluctuations and increasingly stringent regulations related to environmental
standards for plastic packaging preducts in some importing countries, These factors have
had a certain impact on the demand for the Company’s export shopping bag products,

In that context, in the period of 2024-2025 and the first 3 months of 2026, Thuan Duc's
revenue will continue to be mainly concentrated in the domestic market, According to

3¢ MBS Advisor
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consolidated data, domestic revenue in 2025 will reach VND 3,895,515 million, up 1.6%
compared to 2024 and raising the proportion of contribution from 79.7% to 81.8% of total
revenue, In the first 3 months of 2026, the domestic market continues to account for the
main proportion with 82.4% of total consolidated revenue. This reflects the Company's
orientation in promoting the exploitation of the domestic market in order to maintain growth
and stabilize busincss activities in the context of the volatile export market.

For the export market, revenue in North Americs recorded a downward trend in 2025, while
revenue in Europe and other Asia + Australia + regions remained relatively stable. In terms
of profitability, gross profit continued to be mamly concentrated in the domestic market,
while other European and Asian + Australia + markets maintained a positive contribution in
the Company's gross profit structure. This shows that the Company still maintains business
efficiency in key export markets despite the challenging international trade context.

Revenue and profit by operating market are detailed as follows:
Table 19: Revenue by operating market of the parent company

No. Contents Year 2024 Yenr 2025 The first 3 months of
2026
Values | Density| Value | Density Value Density
(million (%) | (million {a) {million (%a)
_ VND) VND) YND)
I | Europe 263.641 6,9 27E.044 6,9 96,232 1,7
2 | North America 323.669 B4 254180 .3 G6.644 5,3
3 | South America 104.014 2.3 105,754 2.7 18.167 1,4
—— - :
4 Asia + Australia 196,113 5.1 36,301 5.6 73560 5,9
+ Oiher
5 | Domestic 295,955 76,9 | 3.145. 808 T84 1.007 925 T
Total 3.538.391 100 | 4.014.087 100 | 1.256.532 104
Sowurce! TDF
Tahle 20; Revenue by operating market of the Consolidated Company
Hu. Contents Year 2024 Year 2025 The first 3 months of 2026
Value | Density [ Values | Density Values Density
(million | (%) | (million | (%) | (million VND}| (%)
VNI YIND)
| | Burope 263.641 60| 278.044 5,8 96.232 6.6
2 | Morth America 323.660 74 254 1R 5.3 fi.Hdd 4.6
3 | South America 104.014 24 10M9, 754 23 18.167 1.3
Asia+ Auvstralia 106113 4.5 226,301 4.8 51
4 + Other T3.560
- MBS Advisor

MB Sccurities Joint Stock Company 53

.Y

A

H
KR

W\ m



@ Bond Public Offering Prospectus
5 797 3.895.515 BlE 824
¥ ¥ ; i
¥ | Domestic 3491681 1.193.458
Total 4370118 108 | 4.763.794 100 1.448.061 10
Sowrce: TDP

Table 21: Gross profit structure by operating market of the parent company

No. Contenis Year 2024 Year 2025 The first 3 months of 2026
| . Values | Density [ Values Density Values Density
(million | (%) (million (%) | (million VND) ()
VNIY YN
I | Burope 61.989 18,2 62744 | 19,5 18.949 225
2 | MNorth America 74,939 22.0 59.573 18,5 12,743 152
3 | South America 22113 6,5 24,854 e 3270 3.9
Asia -+ 59075 17,4 59,307 5.4 23,1
4 | MAusiealia + 21.052
Oither
5 | Domestic 1220040 359 [15.503 359 27.951 13,3
Tatal 340,225 100 321981 10k 83.965 TiHb
Sowrce: TOP

Table 22: Gross profit structure by operating market of the consolidated company

8.4, Large contracts

{The rest af this page is intentionally left blank]

No. Contents Year 2024 Year 2025 The first 3 months of 2026
Value Density Value Denmsity Value. Density
{million (%) (million (%) (million {%a)
i3 | YHD) VND) YIND)
| Europe a1, GEY 15,60 62.744 16,1 18,949 184
2 | Marth America 74,0340 18,86 59.573 153 12743 123
3 | South America 2220 5.59 24,854 6,4 3270 32
Agis + 59,075 14,87 59.307 15,2 20,4
4 | Australia + 21.052
Cither
5 | Domestic [ 74099 45,08 [83.208 470 47.214 457
Total 397,325 L] 389,776 TiMp 103.228 L1
Sowrce: TDP
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Issuer's position in the industry

8.5.0  Issuer's position in the industy 'y

Ranked No. 2 in the ranking of 10 prestigious packaging enterprises in 2025 officially
announced by Vietnam Report in October 2025,

As of 2025, Vietnam's plastics industry has about 4,000 operating enterprises, of which the
packaging sector — the segment accounts for the largest proportion — is estimated at 2,500-
3,000 enterprises, mainly small and medium-sized enterprises with a high level of
competition. Thuan Duc Joint Stock Company is honored to be ranked No. 2 in the ranking
of 10 prestigious packaging enlerprises for 3 consecutive vears 2022 — 2025 voted by
Vietnam Repart, The ranking is based on 3 main criteria: (1)} Financial capacity shown in
the latest year's financial statements; (2) Media reputation is assessed by the Media Coding
method — coding articles about the company on influential media channels; (3) Survey of
research subjects and stakeholders,

Thaean Due Joint Stock Company has @ wealth of experience, modern production lines,
dtd @ constantly expanding scale,

With more than 19 years of development, TDP has become a prestigious unit chosen by
more than 500 domestic businesses and consumers, as well as the main supplicr and strategic
partner of more than 20 retail groups around the world.,

During the development process, TDP has constantly improved technigues and
technologies. TDMs production facilities are equipped with state-of-the-art production lines
that adhere to a strict quality control process. 100% of the main machinery and equipment
are imported after being thoroughly surveyed, then optimally adjusted in accordance with
the actual production of the management technical team with deep knowledge of the field.

On the basis of investing in modern technology and techniques to meet international
standards, TDP has been expanding its production scale. Currently, the Company owns 05
factories ineluding 4 factories in Hung Yen in operation, 1 factory in Tan Ninh, Thanh Hoa,
At the same time, the Company is also planning to expand factories in Quang Trung, Thanh
Hoa and factories in Hung Yen-Thuan Duc JB 1o expand production capacity and complete
the chain of products in the industrial PP packaging industry. Factories with large capacity,
continuous operation, and automatic machinery systems will create large output, ensuring a
stable supply for the demestic and international markers,

Closed production process, meeting international standards

The production line is closed from procurement to product disiribution, so the production
activities of TDP's factories are highly proactive and autonomous in ferms of raw materials.

In particular, the Company owns a factory to produce recycled plastic pellets from dam
cement bags — one of the main input materials for the production of PP supermarket bags
with a capacity of about 43,061 tons of plastic beads 1o help proactively source raw
materials, This not enly helps increase revenue but also ensures stability in production for
TDP. This is one of the a key factor that helps TDP compete and stand firm in the industry.

The issue of product quality is always put on top by TDP, especially with export orders
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serving international customers with strict standards, Therefore, throughout the development
process, TDP has advocated to comprehensively build a sel of standards on quafity, labor
use, environmental protection standards, food hygiene, factories, and protective equipment
for emplovees sccording to international standards. Currently, TDP has obtained
international certificates such as; 1SQ 9001:2015, IS0 14001:2015, ICS, BSCL, This is also
an advantage to ensure the sustainable development of TDP at present and in the future in
the increasingly competitive environment of the domestic market and with the ambition to
constantly grow to reach out to the international market. TDP is one of the leading
companies in manufacturing and exporting PP supermarket bags in Vietnam. Compared to
ather units in the industry, TDP has many advantages in the PP supermarket bag product
line.

In addition, the Company's sales team also has many years of experience in PP supermarket
bag business and in the export field, Marketing is constantly expanded and improved to
increasingly cxpand the domestic market and increase access to the export markel.
Currently, in addition to reaching customers and selling directly, TDP is also looking for
consumption markets through B2B c-commerce channels, advertising websites, trade
promotion, participating in product display conferences, strengthening customer
connections, ete, TDP's customer network covers the whole country with more than 500
domestic enterprises and more than 20 foreign cotporation partners from fastidious markets
such as Japan, Europe, America, etc.

Table 24: Comparison of 2025 Business Results of Similar Companies in the Industry
Unit: million VND

Phu My
Vinh Plastic Tun Phu Fertiline
Packapging Vietnanm Joint Packoging

An Phat
Thiwn Due Haoldings

e W Joind Sioek Jobnt Stock i F o ey
Cribera il = Joint mlock stock Juint Sock
i DLy LOn1 iy

(HOSE: TDIY) {HOSE;

AH)

Company Lo prany Cimpany
(HMNX: V) (HMX: TEF) (HIMX:
PMP)

Total Assets 4472014 | 12.607.484 183,592 3.168.463 282241
Equity 1116290 | 5.796,735 175.919 063, 806 73.394
Charter capital §82.223 | 2.433.843 75.000 f28.863 42.000
Revonue  from

aly 4763794 | 10.741.288 844,435 3153302 | 682350
provision of

services

AT AuRtOf 129.558 515.863 35.280 289,300 10.602
pri:-fll before tax

Profit after tax 0. S0 402,071 28 064 230 651 #£.403
Profit after tax !

average  equity . D% 6,94% 16,408 30,23% 11,67%
{%%)

Source: Compiled from the audited consolidated financial statements in 2023 of the companies

L' Y
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Industry development prospects

In the coming period, the demand fur packaging in Vietnam and export markets is forccast
o continue to increase thanks to the recovery of global trade, domestic consumption
growth and the trend of shifting production to Vietnam, Key industries such as food,
processed ngricultural products, pharmaceuticals, e-commerce and modern retail all have
a steady growth rate, leading to the demand for durable, lightweight and affordable
packaging — in which PP packaging still plays an important role. The demand for plastic

. packaging in Vietnam is forecast to maintain a swble growth trend in the coming years.

According to Grand View Research, Vietnam's plastic market has a compound annual
growth rate (CAGR) of about 5.2% in the period 2024-2030, of which packaging is the
main segment contributing greatly to revenue. For plastic packaging films (including
flexible PP), Mordor Intelligence estimates the market size o reach 403.95 million USD
by 2025. with a CAGR of about 5.37% by 2030. Particularly, the polypropylene market —
the main raw material of the PP packaging industry — is also forecast to grow by 5.2%/year
in the period 2025-2033 (IMARC Group) These figures reflect the potential to expand the
demand for PP packaging in the context that Vietnam continues to atiract fast-growing FDI
inflows in production and e-commerce.

In terms of policies, the Government is strongly promoting the circular economy model
and green growth (Decision 687/QD-TTg in 2022, Decigion 1658/QD-TTg in 2021), and
at the same time applying the mandatory EPR mechanism under the Law on Environmental
Protection 2020 and Deerec 08/2022/ND-CP, These orlentations encourage businesses to
invest in recycling, reducing non-degradable plastics, increasing the rate of monoplastic
and recycled packaging (rPP).

The combination of increased market demand and a policy framework to promote green
production opens up positive prospects for the PP packaging industry, especially for
businesses that are able to proactively source raw materials, increase the rate of recycled
products, and meet the environmental standards of major export markets. In contrast,
businesses that are slow to adapt may face high EPR compliance costs, the risk of shrinking
miarket shate, and losing competitive advantage.

&.5.3. Assessment of the suitability of the Issuer's development arientation compared to the

&

orientation of the indusiry, the State's policies, and the general trend in the world
Orientation of the sector, the State's policies and the general trend of the world

The legal framework and development orientation of the Government in the coming period
ar¢ creating fundamental changes for the plastic — packaging indusiry, in which PP
packaging is directly affected, The new regulations not only tighten plastic waste
management requirements, but also encourage businesses to invest in green production
models, circular economy, and increase the rate of recycled packaging. Specifically:

* The Law on Environmental Protection 2020 and its puiding decuments:
packaging manufacturers/importers must carry out the responsibility of reeyeling
according to the minimum rate and specifications or make a financial contribution to
the Environmental Protection Fund (EPR). Specifically, Packaging iz in the list of
applying a roadmap of gradually increasing recycling rates. The extended producer

%u-MBS Advisor
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responsibility (EPR) mechanism for packaging products has been officially applied
according to Decree 08/2022/ND-CP issued on January 10, 2022, setting the
mandatory recycling rate (gradually increasing in a 3-year cycle) and stipulating the
mechanism for direct implementation or financial contribution to the Environmental
Protection Fund, By 2025, Decree 05/2025ND-CP will be issued to clarify the
exemption cases, application roadmap and implementation methods.

s  Decree 08/2022/ND-CP: The Government's Decree 08/2022/ND-CP has stipulated a
roadmap for restricting the production and import of single-use plastic products, non-
biodegradable plastic packaging and produets and goods containing microplastics.
Accordingly, from January 1, 2026, Vietnam will not produce and import non-
biodegradable plastic bags with a size of less than 50cmx30em. After December 31,
2030, the Government requires to stop the production and import of single-use plastic
products, non-biodegradable plastic packaging and products and goods containing
microplastics.

» Decision 687/QD-TTg issued by the Prime Minister on 07/06/2022 on approving
the Circular Economy development project in Vietnam: encouraging a closed
"oackaging recovery — recyeling” model; prioritizing products from recyclable and
biodegradable materials.

As such, policy orentation focnses on the following pillars: (i) mandatory extended
producer responsibility (EPR), (i) promoting the circular economy and green production,
and (iii) limiting single-use plastics. These are important drivers that force PP packaging
enterprises to restructure their produets in the direction of easy-to-recyele mono-PP,
increase the proportion of recycled PP granules (fPP) and implement a packaging recovery
system, while opening up long-term competitive opportunities for pioneering businesses.

In the global trend, the packaging industry is shifting sharply to a circular economy maodel,
in which recycled plastic packaging, especially PP and PE, plays an increasingly important
role, In Europe, the Packaging & Packaging Waste Directive (PI'WR) is aiming for a goal
that by 2030, all plastic packaging must be recyclable, while also imposing a requirement
for a minimum recyveling content ratio, In the US, many states such as California have
enacted laws mandating the proportion of recycled plastic in packaging, starting at 15%
from 2025 and gradually increasing to 50% by 2030. The Asian market also recorded
strong growth in demand for eco-friendly packaging, as countries such as Japan, South
Korea and China stepped up regulations to restrict single-use plastics and encourage
recvcling. Aceording to a report by MarketsandMarkets (2024), the global recycled plastic
market size is expected to reach 77.8 billion USD by 2026, with a compound annual growth
rate (CAGR) of more than 6%, of which packaging is the sector accounting for the largest
proportion. These trends show that recycled PP packaging is not only a policy compliance
requirement but also a competitive fuleram for businesses in the international market.

TDP's develapment orienfation

Thuan Due's orientation to focus on recycled PP, PP packaging and PP supermarket bags
is directly in line with the above-mentioned policy drivers and market demands, In terms
of capacity, Thuan Due has been expanding its production seale: a factory in Thanh Hoa
with a capacity of about 60,000 tons/yvear (PP packaging/bags, PP granules) and an export

MBS Advisor
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bag factory in Hung Yen with a capacity of 30-35 million bags/month—these two projects
create a large-scale foundation for Thuan Due to cateh up with export orders to the ELJ,
Japan and Canada require stricter recycling content and standards. At the same time,
Vietnam's increase in domestic PP/PE sources (Hyosung, Long Son) helps Thuan Due
diversify raw material sources, combining virgin PP and recycled PP to be fexible in the
face of price fluctuations. As a result, Thuan Duc's strategy 15 in line with the industry
outlook: taking advantage of circular trends, relying on technology — sutomation to control
quality/loss, and expanding capacity in parallel with EPR policies and international
standards, Typical enterprise in terms of social responsibility: In business activities, the
Company always ensures compliance with the provisions of the law on environment, In
addition to the appropriate salary and bonus regime, the Company also fully implements
other regimes and policies of the State to ensure the interests of employees. [n addition,
the Company also regularly organizes meaningful social activities such as: Helping
difficult circumstances in the Company, in the area where the Company operates and
ecross the country, organizing volunteer programs at social protection centers, elc.

Assessment of the conformity of the Company's development orientation with the
arientation of the industry, the State's policies, and the general trend in the world

In the future, the plastic industry will still play an important role in Vietnam's economy,
Thuan Due is one of the few enterprises that are eligible to produce recycled plastic resins
according to the Decision on investment policies for Thuan Due Textile Packaging
Factory. On April 29, 2025, the Ministry of Natural Resources and Environment issued a
notice announcing a list of 16 product and packaging recycling units that fully meect the
requirements of capacity, eapacity and environmental protection. [n particular, Thian Duc
Joint Stock Company is honored 1o be one of the typical units selected and recognized.

This is a solid basis, a premise for developing into a leading environmentally friendly
packaging manufacturer in Vietnam and the region. The company always puts product
quality first, constantly improves, improves technical and technological levels, expands
production scale to meet the increasing needs of domestic and international markets. The
development otientation of the Company is relatively positive, in line with the
development of the economy, the State's policies, and the general trend in the world, If
there are no abnormal developments affecting the Company's operations, the Coampany's
development orientation will help the Company achieve its profit targets in the future.

Intellectual property rights, trademarks, trade Rames, pafents
The company has registered trademarks, copyrights and has its own loga,

Trude mark: Thuan Due Joint Stock Company
English Name: Thuan Duc Join Stock Company

Company Logo:
|

Thuassduc Jrc.,

Domain Registered Company: thuanducjsc.vn

E}'MBS Advisor
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8.7.2

Thuan Duc Joint Stock Company has been granted the Trademark Registration Certilicate
No. 267877 under Decision No. 55852/QD-SHTT, dated 05/09/2016 of the National
(fice of Intellectual Property.

Business Strategy

Key objectives

To become a leading corporation in the field of plastic packaging in Vietnam and Southeast
Asia.

Position the company's brand by planning a dynamic marketing strategy, suitable for
optimization. Focus on brand protection and development, maintain good relationships
with the business community, the media, and authorities at all levels to continuously
maintain and develop the corporate image, create a favorable business environment for the
company.

The company is oriented to take modern technology as the foundation for development
and take product quality as the center.

Applying the world's advanced and modern management tools, especially issues related to
automated production technology and information technology, working support tools to
improve labor productivity, wam of possible risks, et reduce costs, reduce raw mmiaterial
losses, and maximize production costs.

Oriented to develop human resources to create a competitive advantage, the company aims
at competitive salary and bonus policies, remuneration regimes for employees and
relatives, career development policies, in the spirit of openness and cooperation so that
employees can work with peace of mind.

Medium and long-term development strategy (Period: 2026 - 2030)

Focus on achicving stable growth and improving profit margins at a ressonable level,
making continuous elTorts to diversify customers and brands to spread to the consumer
market. The company aims to be a group model with core activities in the PP plastic
industry in all product segmenis,

o About People

Develop a layered HR strategy in all fields/departments, build a specific competency
feamework in each position. Develop special remuneration and reward policies to attract
and retain talented people.

o About finanee

The company aims to develop sustainably, maintaining an average annual growth rate of
20%, maintaining its position as one of the leading units in the production of polypropylene
products, notably recyeled plastic resins and PP packaging.

s About the Client

To become a reliable and professional brand in providing the best quality products,
ensuring progress, and committing to the quality of customer service.

s Abaut the product
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Developing high-tech products to improve quality and reduce product costs.
o About technical technology

Constantly improve and innovate technical technology to reduce costs, save time, and
increase labor efficiency. Becoming an enterpnise 15 not only good at business, effective
management system, but also a leader in technology and corporate culture,

s About the future market

Dominate the Vietnamese market, expand the market in Southeast Asia, Northern Europe,
MNorth America, EU, Asia-Pacific.

¢ About Factory

In the coming years, 2-3 more factories will be developed, in order to serve the export
market and the domestic market,

Toimplement the above Strategy, the Company will allocate capital sources at appropriate
costs 1o expand production investment including equity capital accumulated annually
through profits left by the Company will balance the payment of dividends in cash/shares,
additional capital issued by shareholders: long-term loans from banks and financial
institutions to invest in the project.

8.7.3  Sustainability Strategy

= Always provide quality, environmentally friendly packaging products (reusable many
times, degradable in the natural environment) to customers,

— Production and business activities arc associated with environmental protection
activities, strictly comply with the law on environmental protection, always improve
and innovate production technology to save energy, reduce raw material waste and
reduce the amount of waste inte the environment.

— Stricily comply with the provisions of the law on occupational safety, ensure the rights
of employees, improve income and quality of life for employess.

— Actively participate in community and humanitarian activities, contribute to the
development of society, and improve business reputation.

8.8, Information on the satisfaction of business conditions in accordance with relevant laws,
in case the Issuer aperates in the fleld of conditional business lines

The company does not operate in a conditional business line.
9. Information about major sharcholders
0.1 List of shareholders holding more than 5% of share capital as af 09/03/2026
Table 25: List of sharcholders holding more than 5% of the Company's share capital

M. Sharcholder Year Mationality Buasiness Al ress Sumber I;'I'|.-|'|:||_|'_1u|'|j||."

i FTTTTY (i § Registrating of shires Property Ratio

biith Munmiber! Ta i} (%)
1 eorl
Mpuyen Due Victnam | 020070000067 | NOQ 02-10 | 32.425.159
Cuong | Vinhomes
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Shareholiler Year Nationality Busineks Acldress Mumber Ownershipy

N i 1] Repistration of shinres Properiy Hati
hirth Number! held %)
1 carid

2 |Ngo Kim| 1971 Vietnam | 020172000113 | Riverside | 7.693.785 B.2111%
' Dung 2, Phuc
Lo Ward,
HCMC
, Hamno

Total | 40.118.944 | 42.828165%

Source: List of closing shareholders on 09/03/2026 provided by VSDC and List of shareholders
exerciving the vight to purchase shares issued to the public to existing shareholders issued by
VROC o (9/02/2026 and approved for additional registration af VSDC on [1A03/2026

Information about major shareholders:

hr. Nguyen Duc Cuong is the Chairman of the Board of Directors, Ms. Ngo Kim Dung is a
member of the Board of Directors and Deputy General Director of the Company.

& [nformation about the major shareholder Mr. Nguyen Duc Cuong: Details in Clause 10.1.1
Section [V - Situation and characteristics of the Issuer of this Prospectus;

& TInformation about the major shareholder Ms. Ngo Kim Dung; Details in Clause 10.1.2
Section IV - Situation and characteristics of the lssuer of this Prospectus.

Benefity velated fo the Issuer:

& Related interests of Mr. Nguyen Duc Cuong with the Issuer: Details in Clause 10.1.1 Section
IV - Situation and characteristics of the Issuer of this Prospectus;

& Related interests of Ms. Ngo Kim Dung to the Issuer: Details in Clause 10.1.2 Section [V-
Qituation and characteristics of the Issuer of this Prospecius.

9.2 List of related persons of shareholders holding more than 5% of share capital as of
943/ 2026

[The rest of this page is intentionally left blank]
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10. Information about members of the Board of Directors, Board of Directors, Control

Board, Chief Accountant

101 Board of Directors

Table 27: Members of the Board of Directors of TDP

Mo, Full name Pasttion

I | Nguyen Duc Cuong Chairman of the Board of Directors

2 | Mgo Kim Dung Member of the Board of Directors cwn Deputy General Divector

f i . i
3 | Mguyen Kim Anh Member of the Board of Directors cum person in charge of corporate

Eﬂ\mﬁﬁ
4 | Bui Quang Sy Member of the Board of Directors eum General Director
5 | Tran Van Thanh Independent Member of the Board of Directors

6 | Nguyen Van Truong Independent Member of the Board of Directors

7 | Tran Dang Duy Member of the Board of Dircotors cum Deputy General Director

Source: TDF

10.0.1 My, Nguyen Due Cuong — Chairman of the Board of Directors

—  Full name: Nguyen Dug Cuong

—  Gender: Male

— Contact phone: 0221 3 810705

= Date of birth: 16/12/1970

— Nationality: Vietnamese

— FEthnicity: Kinh (Vietnamese)

_  Permanent address: NQO02-10 Vinhomes Riverside 2, Phuc Loi Ward, Hanoi City
- Education: Engineer

- Professional Competency: Chemical Engineer (Major in Plastics)

—  Work experience:
Time Waorking Units Position
............................... g e g e il e
1990 — 2002 Plastics Industry Machine Manufacturing and
...................... Manufacturing Enterprise in China "
2003 — 2006 Tien Long Joint Stock Company Director
PP R T o At AT TR K PR et 3 e
012007 — present  Thyan Duc Joint Stock Company of Directors, Legal
.............................................................................. B
01/2018 — present  Thuan Duc Eco Joint Stock Company Chairman of the Board
of Directors
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] /2021 - present  Tlyyay pye Bim Son Joint Stock Cumpan:.r

AT N T W e 10 R e S b =TT s 0 PP T Sy i e e

ﬂﬂﬂ-ﬂir — prescnt Thl.l-llﬂ Duc I8 Jl]trll Stﬂ:k C':““F'ﬁ"}' E;‘E::;L:ﬁ ithe Board

1172019 - present Thuan Duc Hung Yen Co., Ltd, Chairman  of  the

Compuny
-

Current working position: Chairman of the Board of Directors of Thuan Duc Joint Stock
Company, legal representative
— Positions held in other companies;

*+ Chairman of the Board of Directors of Thuan Duc Eco Joint Stock Company

+ Chairman of the BOD of Thai Yen Packaging Manufacturing Joint Stock Company
+ Chairman of the Board of Directors of Thuan Due Bim Son Joint Stock Company
+ Chairman of the Board of Directors of Thuan Due JB Joint Stock Company

+ Chairman of Thuan Due Hung Yen Co., Ltd.

= Number of shares held: 32,425,159 shares (equivalent 1o 34.61% of charter capital). Jr
which:

+ Personal ownership: 32,425,159 shares (equivalent to 34.61% of charter capital),

+ Authorized representative: 0 sharex (equivalent to 0% of charfer capifal)

= Percentage of securitics ownershi p of related persons:

Number of shares Oy nership

Full name Relations

held (shares) Ratin (%)
| | MNge Kim Dung Wik 7.693.785 8,12
2 | Nguven Kim Anh Children 1.367.478 |46
'_3 Nguyen Duc Chinh Children 3.569.877 181
4 | Nguyen Dug Thinh Younger brother 1.368.170 46
3 | Nguyen Thi Hang Sister 160407 0,17
6 | Nguyen Van Tuyen Brother-in-law 138,459 0,15
7 | Duong Ngan Liea Sister-in-law 5.813 0,01

= MNumber of bonds held: None
= Debts to the Issuer: No

Related benefits for the Issuer:

Ef' MES Advizar
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Cottemls Yeur 2024 (VND) Year 2025 (VNIY
Remuneration of the Board of Directors (%) 240,000,000 240,000,000
Salary, bonus 742,730,769 TSR.579 138
Other Benefite/BESOP Stocks MNone Mone

(%) Mr. Neguyen Due Cuong — Chairman of the Board of Divectors af TDP i3 the legal

representative of the Company who participates in the operation of the company and is entitled
to income according fo the Company's regime.

10.1.2 Ms. Ngo Kim Dung — Member of the Board of Directors cum Deputy General Divector

- Full name: Ngo Kim Dung

—  Gender: Female

— Contact phong: 0221 3 810705

—  Date of birth; 07/04/1972

—  Mationality: Vietnamese

~ Ethnicity: Kinh (Vietnamese)

—  Permanent Address: NQO2-10 Vinhomes Riverside 2, Phuc Loi Ward, Hanoi City
— Education: Bachelor's degree

—  Professional capacity: Bachelor of Economics (Major in Business Administration)
— Work experience:

Time Waorking Units Position
__________ LngSonProvince
Member of the Board o
12012 - present Thuan Duc Joint Stock Company ~ Directors  eum  Deputy
__________________________________ OO ... ... ... o
01/2018 — present Thuan Due Eco Joint Stock Member of the Board of
Company Mirectors

~  Current working position: Member of the Board of Directors cum Deputy General Director
of Thuan Due Joint Stock Company,

— Positions held in other companies:
+ Member of the Board of Directors of Thuan Duc Eco Joint Stock Company

_ Number of shares held: 7,693,785 shares (cquivalent to 8.211% of charter capital). fu
which:

+ Personal ownership: 7,693 785 shares fequivalent to 8 211% af charter capital),
+ Authorized representative: 0 shaves (equivalent to 0% of charter capital).

~  Percentage of securitics ownership of related persons:

== 5-MBS Advisor
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Full name Relations shares held (o)

[aliares) y
| | Nguyen Duc Cuong Husband 32.425.159 .61
2 | Nguyen Kim Anh Children 1.367.478 [46
3 | Nguven Duc Chinh Children 31569877 3.81
4 | Nguyen Thi Lai Sister-in-law 519,260 0,56
5 | Nguyen Thi Vinh Sister-in-law 3IB6.355 041
6 | Ngo Thi Yen Sister 173,086 0,18
T | Ngo Thuy Nga Sister 346.173 0,37

~  MNumber of bonds held: None

= Dbtz to the Izsuer: No

— Related benefits for the Issuer:

Contents

Year 2024 (VNI

Yoear 2035 (VYN

Remuneration of the Board of Directors 180000000 180,000,000
Salary, bonus 742,730,769 751910692
Other Benefits ESOP Stocks Mone HMone

10.1.3 Ms. Nguyen Kim Anlk — Member of the Board wf Directors cum Person in charge of

COFparale gaveriance

—  Full name: Nguyen Kim Anh

- Crender: Female

= Contact phone; (0221 3 810705

— Date of birth: 12/03/1993
— Nationality: Vietnamese
— Ethnicity:

Kinh {Vietnamese)

= Permanent Address:  NQO2 — 39 Vinhomes Riverside 2, Phue Lo Ward, Hanoi City
— Education: Bachelor's degree
—  Professional capacity: Bachelor of Economics (Major in Finance — Banking — Insurance)

—  Work experience:

e eeeeee——
e e e —————————

01/06/2015-01/12/2017 Thuan  Due  Joint  Stock International Sales Department Staff

Time Warking Units

Trirrl el L § | e v b oL B oy
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ST P —— PRSP DI L S D Brmreaed sy T NPT —————

e i v Depariment }
............................................ e S
01/12/2018 — 05/2021 EE"E Anh Kinh Bac Cou p 1y Director
ATOA010. 2%ie/a020 Thuan Duc Joint  Stook ‘Member of the Hoard of Directors
Company cum General Director

JRAG2020 - 220052023 Thuan Duc Joint Stock Member of the Boand of Directors
Company cum Deputy General Director

: " “Member of the Board of Directors,
2052023 — presen Thuan Dye Jaint Stock persan in  charge of corporate

_________________________ Company o wovemanse
Uﬁa’lﬂ?] présent 3;:.:&;“ Eoo Joint: Stock General Director

_—__—_—_—_——_—_—_—__I
Current working position: Member of the Board of Directors
~ Positions held in other companies:

+ General Director of Thuan Duc Eco Joint Stock Company
_  Wumber of shares held: 1,367,478 shares (equivalent to 1.46% of charter capital). fn which:
v Personal ownership: 1,367,478 shares (equivalent to 1 46% of charter capital),
v Authorized to represent; 0 shaves {equivalent to 0 % of charter capital),
—  Percentage of securitics ownership of related persons:

Mumber of

Crwnershi

Full name Kelations shares helbd St
: ) Hateo (s b
(shares)

1 | Nguyen Due Cuong Dad 32.425.159 34,61
2 | Ngo Kim Dung Mother 7.693. 785 8211
3 | Nguyen Duc Chinh Younger brother 3.569.877 3,81

Wumber of bonds held: 0 bonds
Debkts to the Issuer: Mo
Related benefits for the Issuer;

Contenid Yoeur 2024 (VNI Yeur 2025 (YN
Remuneration of the Board of Direclors 180,000,000 180,000,000
Salary, bonus - -
Other Benefits ESOP Stocks MNona None

1014 Mr. Bui Quang Sy — Member of the Board of Directors cum General Direcior

—  Full name: Bui Quang Sy
—  Gender: Male
~ (Contact phone: 0221 3 810703

'5.'.' = MBE Aidvisor
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~ Date of birth: 25/12/1978
— Nationalily: Viethamese
— Ethnicity: Kinh (Vietnamese)

~ Permanent Address:
Education: Bachelor's degree
Professional capacity: Bachelor of Laws — Lawyer

- Work experience:

37th Floor, 210 Quang Trung, Ha Dong, Hanoi

% —— —_—_—_______————___ —
Time Working Units Position
""" 2003 - EEI{IS Eiv;ilil':i'udgm-:m enﬁimmm'in Hoa Binh City }En Furce:s T

CDMA Hanoi Mobile Fhone Center — Saigon
Post and Telecommunications  Joint Stock

Specialist — Legal and Support
Team Leader

2005 — 2008 iy
S mgr e
{vietmedin)
....... T

Viet Mineral Investment Trading Joint Stock

Company (vietmine.,jsc.)

i PRI L2 dn fo g 1 0 it e« s

1202021 ~ present

e LT TY LT —

GL2018 — present

ST TTTTN B et s 1 it L e 8 e 5

s e e e L e 54 1 Pt e+ ¢

-- Tt e 1 s e e e B ey e

Member of the Board of Directors

= Current working position: Member of the

Thuan Duc Joint Stock Company.

Positions held in other companics: Member of the Board

Joint Stock Company

Number of shares held: 53,308 shares {equivalent to 0.06%

Board of Directors cum General Director of

of Directors of Thuan Duc Eco

of charter capital). fn which:

+ Persongl ovwnership: 53,308 shares fequivalent 1o 0 06% of charter capital),
+ Authorized representative: () shares fequivalent to 0% of charter capital).

= Debis to the Issuer: No

Remuneration of the Board of Directors

Related benefits for the [ssuer:

Clomtents

Year 2024 (VNI

180.000.000

Percentape of securities ownership of related persons: None,
MNumnber of bonds held: 0 bonds

Yeor 2025 (VMDY

1 BO.000.000

Salary, bonys

739.130.769

729.526.084

Y- MBS Advisor
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=jara b

Other Bencfits/ESOP Stocks Momne Mone

10.1.5 Mr. Tran Van Thanh — Independent Member of the Board of Directors

—  Full name: Tran Van Thanh
—  Gender: Male
— Contact phone: 0221 3 810705
— Date of birth: 03/02/1981
~ Mationality: Vietnamese
- Ethnicity: Kinh
. Permanent Address;  Zone 2, Noi Bai Commune, Hanoi City
~ Education: Bachelor's degree
—  Professional competency: Bachelor of foreign languages (majoring in Chinese)
—  Work experience:

Time ‘Working Units Position
||||||||||||||||||||||||||| Chinau..zmjianﬂ ‘n'i.l.;:l:l;i.].--—.-----—......_...... .- T s L1111
2007 - 2012 Intelligent Technology Députy Head of Import and Export
CoLTD DE:PEI‘T.II‘I.EHI
............... T T I e ey g Itd_ﬁsmst_ammr I

2023 - 22/12/2024 Manufacturing  Joinl  Director
Stock Company

Company Directors
—
—  Cument working position: Independent member of the Board of Directors of Thuan Duc
Joint Stock Company,
_  Positions held in other companies: Chairman of the Board of Directors of TD Trading and
Manufacturing Joint Stock Company.
_ Number of shares held: 0 shares (equivalent to 0% of charter capital). [r which:

+ Personal ownership: 0 shaves (eguivalent 1o (%4 of charter capitall,
+ Authorized representative; ( shares (equivalent to 0% of charter capital).

— Percentage of securities ownership of related persons: none
—  Number of bonds held: 0 bonds

~ Debis to the Issuer: No

—  Related benefits for the [ssuer:

-

£ o =l
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Pl Fre s,

Com femts Year 2024 (VNI Year 2025 (VND)
Remuneration of the Board of Directors 75.000.000
Salary, bonus : 4
Other Benefits/ESOP Stocks Mone Mone

10.1.6 Mr. Nguyen Van Truong — Independent Member af the Board of Directors

= Full name: Nguyen Van Trucng

- Gender: Male

- Contact phone: 0221 3 810705

= Date of birth: 26/12/1985

— Mationality: Vietnamese

—  Ethnicity: Kinh (Vietnamese)

— Permanent Address:  Lane 56, 20/8 Street, Luong Bang Commune, Hung Yen Provinee
— Education; Engineer

— Professional Competency: Transportation Mechanical Engineer

- Work experience:

e — —
Time Wnrlr.ing Units Position
2008 -TO4/2024 12 CIENCO! I]rrdga.fu:ntﬁ!nuk{]ﬂmpan}r Construction Technical
________________________________________________ L T
(4672020 - present  Thuan Duu.l'umtSim:!; Company Member of the Board of
............................................................. N i
0542024 - Present Luong Tien Dat Construction, Transport Trading Deputy Director of  the
Co., Ltd, CIDI.‘EIP-HI:‘I.}'

L e s

= Current working position: Independent member of the Board of Directors of Thuan Duc
Joint Stock Company.

-~ Positions held in other companies: Deputy Director of Luong Tien Dat Construction,
Transport Trading Co., Lid.

= Number of shares held: 722,706 shares (equivalent to 0.77% of charter capital). fn which:

+ Personal ownership: 722,706 shares {equivalent to 0.77% of charier capiial),
+ Authorized to represent: 0 shares fequivalent to 0% af charter capital).

Percentage of securities ownership of related persons:

R Relations Mumber of shares Cwnership [atho
el (=hiares) (0%}

Dang Thuy Dung

— Number of bonds held: 0 bonds
Debts to the Issuer: No
Related benefits for the Issuer:

Y MBS Advior
MB Securities Joint Stock Company )
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Lontents

Yoepr Mi2S

In 204 VNI

(Y IND)
Remuneration of the Board of Divectors 180,000,000 | 80,000,000
Salary, bonus - -
Other Benefits/ESOP Stocks MNone Mone

1.1, 7 Mr. Tran Dang Duy — Member of the Board of Directors cum Depuly General Director

Gender:

Ethnicity:

Permanent Address:

Full name: Tran Dang Duy

Male

Contact phone: 0221 3 810703
Date of birth: 13/06/1982
Mationality: Vietnamese

Kinh (Vietnamese)
No. 4, MNursing Station Collective of the Depariment of

Construction, Hong Ha Ward, Ho Chi Minh City. Hanoi

Time

Education: Master's degree
Professional competency: Master of Business Administration
Work experience:

Working Units

Wall Street Urban Development and
Investment Joint Stock Company.

e P e T L

Woori CBV Securities Joint Stock
Campany,

Position

e o o Bt b e 0 8 Py e m e S A E LR pTR R R S e

Exchange and Deputy Head of
Corporate Finance Advisory (IB)

Director of Brokerage and System
L}cv‘elﬂpment and Depur:.r Head of

||||||

Director!  Chief

l}:put_-,r General

Financial Officer

P 4 SR B TR 11 ] Er— s e w5 § TR ST IET T e rne

06/2021 — 2024

0772021 - 04/2023

Lecturer in Securities and Securities
Market at the anlty of Finance

P s ST T et S e

04/2023 ~ present

Thunn I}uc: Joint Stock Company

.......

Chief Financial Officer, Securities and

iR 5Bl LT PR p—

Assistant 1o the Chairman of the Board
of Directors

the Board of Direclors.

==
—
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= Current working position: Member of the Board of Directors cum Deputy General Director
of Thuan Duc Jeint Stock Company

— Positions held in other companics: None
=  Mumber of shares held: 3,930,484 shares (equivalent to 4,720%, of charter capital), fn which:

+ Personal ownership: 3,930,484 shares fequivalent to 4.20% of charier capital),
+ Authorized to represent: 0 shares (equivalent to 0% of charter cap iterl).

- Percentage of securitics ownership of related Persons: none
= Number of bonds held: () bonds

= Debis to the Issuer; No

— Related benefits for the Issuer

Contenis Year 2024 (VNI Year 2025 (VNI

Remumeration of the Board of Directors E0.000.000 LEO.OG0.000

Salary, bonus 623.280.769 683.226.800

Other Benefits/ESOP Stocks Mone Mone
0.2 Board of Management

Table 28: List of the Management of Directors of TDP

1 Bui Quang Sy General Director
2 Ngo Kim Dung Deputy General Director
E Tran Dang Doy Deputy General Director

sowrce: TDP
10.2.1 Mr. Bui Quang Sy — General Director

For more information, please refer 1o the Board of Directors Members section
10.2.2 Ms. Ngo Kim Dung — Deputy General Divector
For more information, please refer to the Board of Directors Members section
10.2.3 Mr. Tran Dang Duy - Deputy General Direcior
For mere information, please refer to the Board of Directors Members section
10,3 Control Board
Table 29: List of the Supervisory Board of TDP

] ‘ Bui Huy Hoang Head of the Supervisory Board

2 Do Thi Hong Tu Member of the Supervisory Board

5 MBS Advisor
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3 Le Thi Hang Member of the Supervisory Board

Sovrce: TDP
10.3.1 Mr. Bui Huy Hoang — Head of the Supervisory Bourd

— Full name: Bui Huy Hoang
— Gender: Male
— Date of birth: 20/12/1994
— NMationality: Viethamese
~ Contact phone: 0221 3 810705
— Ethnicity: Kinh
— Permanent address: Duc Trung Village, Due Hop Commune, Hung Yen Province
- Education; Bachelor's degree
Professional capacity: Bachelor of Economics (Auditing, Corporate Finance)

- Work experience:

Time Working Units Pasition
Tt s Vietnam Auditing snd Valyation Company L dm """""""""""
.................................................. L[m.l"Cd. ree e Ll LEEE T i el AR DT T IR T R R I TSN TS ——— g e e meid

06/2020 — 24/04/2022  Thuan Due Joint Stock Company Member of the Supervisory Board
24/04/2022 —present  Thuan Due Joint Stock Company Head of the Supervisory Board

— Current working position: Head of the Supervisory Board of Thuan Due Jnint Stock
Company

- Positions at other organizations: None

~  MWumber of shares held: 8,800 shares {equivalent to 0.01% of charter capital). [n which:

+ Personal ownership: 8 500 shares (equivalent to 0.01% of charter capital),
+ Authorized to represent: 0 shares (equivalent to 0% of charter capital).

—  Number of shares held by related persons: None,
—  MNumber of bonds held: 0 bonds

—  Debts to the Issuer; No

— Related Benefits to Issuers

Contents Yo 2024 Year 2025 (W MNIY)

(V&I

Remuneration of the Supervisory Board 120,000,000 120,000,000
Salary, bonus - -
(Mher Bencfits ESOP Stocks Miong Mone

10.3.2 Ms. Do Thi Hong Tu — Member of the Supervisory Board

—  Full name: Do Thi Hong Tu
~ (ender: Female
~ Date of birth: 28/06/1984

ﬂ_{. MBS Advisor
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R Ll TR

~ Nationality; Vietnamese

— Contact phone: 0221 3 810705

- Ethnicity: Kinh

= Permanent address: House No, 24, Hoa Cau collective arca, Pho Hien ward, Hung Yen
province,

= Education: Bachelor's degree

= Professional competeney: Bachelor of Economics

- Work experience:

st T R R ——
Time Working Unils Position
......................................... + i ﬁ';-;r;fiﬁ e e
ﬂ?&ﬂﬂﬂ 12/2010 Company Accounting Officer
........................................................ = _nj_CuCE-nammllande|ﬁd|ng______
03201 "{'Hﬂﬂ” Jaint Stock Company General Accounting
1142014122020 OTC Hung Yen Garment Joint Genersl Accounting
= —— i ot SOIONG555  TOTEC
'IJ1-QIJEI 1]3."2[!24 Thean Duc  Joimt  Stock General al:n:mlnlmﬂ.. staff of the Capital
Company Resources Department
............ g AR i AT
O oy S ety Dt o e
04/2025 - present Thuan Duc  Joint  Stock i ;
Company Member of the Supervisory Board

= Current Position: Member of the supervisory Board
= Positions at other organizations: None
= Number of shares held: 0 shares (equivalent to 0% of charter capital). fn which:

+ Personal ownership: (0 shares {equivalent to 0% af charter capital),
+ Authorized to represent; () shares fequivalent to 0% of charter capital).

— Number of shares held by related persons: none.

—  Number of bonds held: 0 bond

— Debis to the Issuer: No

— Related benefits for the [ssuer

Contents Year 2024 Year 2025 (YN
(VND)

Remumneration of the Supervisory Board - 40.000.000
Salary, bonus . =
Other Benefit/ ESOP Stocks MWane Mone

10.3.3 Ms. Le Thi Hang — Member of the Supervisory Board

— Full name: Le Thi Hang
—  Gender: Female

‘af. MB Adlvixor
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— Date of birth: 05/01/1994

— Mationality: Vietnamese

~  Contact phone: 0221 3 810703

- Ethnicity: Kinh

—  Permanent address: Lane 400 Nguyen Binh - Luong Bang - Hung Yen.
—  BEducation: Bachelot's degree

— Professional capacity: Bachelor of Business Administration

= Work history:
I'I—_____
Time Working '[!nlh! Position
............ EDIELTDIEHung‘EE_nHarkﬂMan - Sul:—l_iij_nphu?:.rua_" R LT R
Depariment
2017 — 03/2026 Thuan Due Joint Etﬂci '.’_um]:lun:.f Sales Control Specialist
7 v ]:T: A T e gl mprer e e

Thuan Duc Joint Stock Cmnpan}-

-  ————  —————

Current position at TDP: Member of the Supervisory Board
Position at other organizations: No
—  Mumber of shares held: 0 shares {equivalent to 0% of charter capital). /n which:

+ Personal ownership: 0 shares (equivalent to 0% of charter capital),
+ duthorized representative: 0 shares (equivalent to 0% of charter capital).

—  Number of shares held by related persons: none.
~  Mumber of bonds held: 0 bonds

—  Debts to the [ssuer: No

~ Related benefits for the [ssuer:

Contents Yearr 2024 (Y 5D) Year 2025 (VNIY)

Remuneration of the Supervisory Board

Salary, bonus - -

Other BeneitaESOP Stocks Hone Hone

10.4 Chief Accountant: Ms. Dao Thi Nga — Chief Accountant

~ Fullname:  Dao Thi Nga

—  Gender; Female

—  Date of birth: 08/10/1989

—  Mationality: Vietnamese

— Contact Phone: 0973776439

— Ethnicity: Kinh

—  Permanent address: Dong Long, Hiep Cuong, Hung Yen
Education: 12/12

“}-MBE Advisor
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LTS

-~ Professional competency: Bachelor of Accounting
- Work experience:

_._'___———_u—.__ll___
Time Working Units Pasition

013-62015 Orbital Co, Led Tox Accoumant

TH2015~T62020 ™ Thuan Duc Joint Stock Commany ax accounting, cost aceounting

72020 ~T§/3023 Th;ar: DuEHlng,‘i‘rml:ﬂ-..Lh:E ......... . Ehi«-:fe;;;umztanl IIIIIIIIIII -

gﬂﬂﬂt]wil&mg%hﬂﬂn ...... g v Sy G};Efﬁmlmm;l ...........................
Company

201212023 ~ present. " Thuan Duc Joint Stock Company . Chist Aemment "

11.

— e
— Current working position: Chief Accountant of Thuan Due Joint Stock Company

— Positions at other organizations: None

= Number of shares held: 42 shares (equivalent to 0,00% of charier capital). In which;

+ Personal ownership: 42 shaves fequivalent to 0.00% of charter capital),
v Authorized to represent: I shares (equivalent 1o 0% of charter capital),

= Number of shares held by related persons; None.
= MNumber of bonds held: 0 bonds

- Debts to the Issuer: No

— Related benefits for the [ssuer:

Yeur 2024 (VN
Remuneration, salaries, bonuses 382.500.797 477.722.208
Other Benefits/ESOP Stocks Meone Mone

Comtemis Year 2025 (VNI

Dividend policy

Pursuant to the provisions of the Law on Enterprises, the company's Charter of organization
and operation approved by the General Meeting of Shareholders, the dividend distribution
policy proposed by the Board of Directors and decided by the Gencral Meeting of
Sharcholders is as follows:

~ The company is only allowed to pay shareholders when the business is profitable and
has fulfilled the obligation to pay taxes and other financial obligations as prescribed by
law.

— Shareholders are entitled to dividends equivalent to their contributed capital and
depending on the characteristics of the business situation as decided by the General
Meeting of Shareholders.

= The dividend rate will be decided by the General Meeting of Shareholders based on
the proposal of the Board of Directors, based on the business results of the operating
year and the business operation plan of the COming years.

In the three years of 2023, 2024 and 2025, the Company has paid dividends to shareholders
as follows:

M Securities Joint Stock Company L1
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Yoar 2024 (i) Yeor 2025 (i)

Contenis Wear 2023 (i)

1 Dividend payment in shares 1'2% | (¥ 0

i Cash dividend payment 0 0 i}

Total 12% 10% 1]
Source: TDP

(i) Stock dividends will be paid in 2023 for 2022 business results. The ratio is 12% of the
total mmber of outstanding shares at the time of issuance. The total mimber of additionally
ivsued shares is 8 092,312 shares, equivalent to the total issue value af par valuwe of FND
811,923, 120,000,

(i) Stock dividends will be paid in 2024 jor 2023 business results, The ratio is 10% of the
fotal mumber of oulsianding shaves af the time of ssuance. The iotal number of additional
iesued shaves iv 8 020,220 shaves, equivalent to the total issue value at par valug of VND
80,202, 200, (00,

(iii) In 2025, TDP will not pey dividends and will pay dividends in shares at the rate of 1084
fram undistributed after-tax profits in 2026 as approved in the Resolution of the 2026 Annual
General Meeting of Sharehalders No. 1904/2026/NQ-DHDCD-TDF dated April 19, 2026,

12. Payment of principal and interest of bonds issued for 03 consecutive years prior to the
vear of registration of the offering and up to the present time
The payment of principal and interest of bonds issued in (3 consecutive years preceding the
year of registeation of the offering and up to the present time is as follows:
Table 31: Principal and interest payment of bonds issued in 2022-2025
Enit: YND
o Tnterest Original Actual Interest Paid Principal
mient Hioud code-- | JApraen g it D Amount amount paid
=y tperiod | Period date P
Year 2022 | TDPH21240 | Period | - 01/03/2022 | 10.264.931.508 0
01 (i) 0
Period 2 - 05092022 | 10.661.917.808
Year 2023 | TDPH21240 | Period 3 . 01032023 | 10.038.082.192 0
ol
! Periodd |  Early | 05/09/2023 | 10.661,917.808 | 230.000.000.000
redemplicon
Year 2024 | TDP124010 Term " 01072024 | 6.425.744.467 0
(i) 1/2024
| Term 02024 | 6.425.744.467 0
212024
MBS Advisor o
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Term . IW1272024 | 6.355.809.272 0
3024

Year 2025 | TDP124010 Terim . 30372025 | 6.286.054.070 ]
42025

I Term - I0A0a2025 6.3 10,998, 948 ]
[ 52025

Term - 29002025 | 6.310,998.95] 1]
2025

I Term - 291272025 | 6.242.401.113 i
TI2025

Year 2026 | TDPI124010 Term . 26/03/2025 | 6,173,803 260 i)
Br2026

Source: TDP

() TDPH2I2400! bonds issued separately by Thuan Due Joint Stock Company on
015972021, with a term of 3 years, interest payment period every 6 months, On 05092023,

Thuan Duc Joint Stock Company redeemed the entire value of outstanding bonds ahead of
schedule,

(1i} TDP {24010 bonds issued to the public by Thuan Duc Joint Stock Company an March
29, 2024, with a term of 3 years, interest payment period every 3 months, principal
payment period! one-time pavment on the muaitirity date fexcept jor the case of honds
redeemed before maturit k.

The bonds have been issued by the Tssuer for 3 consecutive years prior to the year of
registration for offering and up to now, the principal and interest have been paid on time
as committed to bondholders,

13, Information on the Issuer's anfulfilled commitmenis
131 Information about the Company's land lease contracts

Table 32: Information on land lease contracts of the Company

Lanil Lense form soil Type

From the
LU to date
Uate

Certificate. ca [:"“, r']l'h:'r':l‘
I | 540257(05/09/2017)- 05092017 | 0711172057 Areniu 19.635
Land Plot 336 produstion
establishments

- Ei'" MBS Advisar
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Certificate, DG Commercial and
528 30R(00/06/2022)- service land,
: 2022 / EURieS : G
4 trading and service floor = WSS residential land in L
Mo, H4-Thid urhan arens
Certificate. DG Commercial and
528307(09/06/2022)- service land,
] BTl 195,1
] trading and service floor ApeiEaa o 68 residential land in !
Mo, H4-Th3 urhan areas
Contract  01/2026/RV- Renting a factory,
4 ™D + PLHD | 2350172026 220072027 Golden Dragon 24,400 4
01/2026/RV-TD-PLOI premises
02201 %WHDTX-MHHY Minh Hai
g + PLHDx dated | OLAOW2019 FWRC2026 i P 253214
15.03.2024
6 | 182022MDTK-TD oS0 | 30027 a2 1,225
vrarchaouse for rent
20252604/ HDTMB- ECO Warehouse
30042 2. 182
7 ECO.TE OGS0 5 27 Rental
252 B HDTMB- ECD Warehouse
004202 a12
& ECO-TE 010572025 7 Rental 3
22 s2e04HDTHVB- BCO Warchouse
S22 ;
9 ECO-TD D1 Asf2025 304 T Rental 1.944
0 -2 WHDTNTEBHY- | 270372025 2602028 .
10 | TB+PL extension of REhIG S 1.000
cardinal's office ’
VEArS
1 IZHDTMBTRECO- | OL/A12026 HAazoe ECO Warchouse
11 1.656
™D Rental
12 260 HDTMBTRECO- | 06/03/2026 0aM03 2027 ECO Warehouse 612
™ Rental i
3 300825/ HDTMB-ECO- 012025 30092026 ECO Warehouse 2,050
TD Rental ;
Total S4.300.8
Source: TDP

13.2  Information on issued bt unmatured bonds of the Issuer

At the time of making this prospectus, TDP's outstanding bonds are VND 227.62 billion, related
to the batch of bonds issued to the public under the code TDP124010, issued on March 29,
2024, The bonds have a term of 3 years, pay interest in 3-month periods and a fixed interest
rate of 11,2%/year for the first 4 terms, the following periods with a floating interest rate and
at least 11%/year.

Tahle 33: Information on bonds issued bul not yet mature

E'}MEE Advisor
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! Interest
Bond code | Term I:::t? M;T'TF E,;I;: Value (VND) m]:::!t payment
period
TDPI124010 | 3 29/3/2024 |29/3/2027 |Corporate |227.620.000.000 |The  fixed|3 months/
years bonds interest rate] The
with for the first 4| last intorest
colinteral periods  is|payment iz
11. 2% year, (3040372026,
the the

following | next
periods have| interest

4 minimum |payment iz
floating 2W0a2026
interest rate
of 11%

14.

15.

Sowrce: TDP

The Issuer commits to the Bondholders TDP124010 to strictly and fully fulfill the Issuer's
obligations related to the Bonds, including but not limited to commitments ta (i) comply
with the conditions for the public offering of the Bonds, (ii) the payment of bond principal
and interest, and (fii) the assurance of the legitimate rights and inferests of bondholders under
the bond instruments.

Information on potential debt ohligations, litigation disputes related to the Issuer may
affect the business activities, financial situation of the Issuer, the offering, and the
project using capital raised from the offering

The Issuer undertakes not to have any potential debt obli gations, litigation disputes that may
affeet (i) business operations, (i) financial situation, (iii) the offering or (iv) the plan to use
the capital obtained from the Issuer's offering,

Information about the commitment of the issuer that is not being examined for
criminal liability or has been convicted of one of the crimes of infringing wpon the
economic management order but has not vet had his criminal record expunged

The Issuer commits not to be examined for penal liability or has been convicted of one of
the crimes of infringing upon the economic management order but has not yet had its
eriminal record expunged,

E’%,MBS Addvisar

MB Securities Joint Stock Company 90



Bond Public Offering Prospecius

V. BUSINESS RESULTS, FINANCIAL SITUATION AND EXPECTED PLANS

1.
L1

Results of business activities

Sunmary of some indicators of business activities of the Issuer in the last 02 yeors

Table 34: Some indicators of business activities of the parent company

Criteria

Total Asset Valoe

Year 024

3,540,179

Year 2025

3961444

e iR

ilecrease
2S04

11.90%

Lt wmiltion FND

Il first 3
months ol
2026

4,087,353

Equity

1009, 597

1,104,250

0.38%

1,211,958

Met Revenue

3,838,301

4,014,087

4. 58%

1,256,532

Met  profit  from
business activities

142,943

124,629

-12.81%0

33,813

Oiher Profits

(17,232)

(1,224)

-2 0%

200

Total accounting profit
before tax

125,711

123,405

-1.83%

34,013

Profit after tax

64,070

04,836

0.81%

25,566

Dividend payout ratio

1054

Ratio of profit after tax

10, 14%

3.97%

-1 1.521%

1.21%

ta average equity

Sowrce: Audited Separate Financial Statements for 2024, 2025 and Separate Financial
Statements for Quarter 1 of 2026

In 2024, net revenue from the individual parent company increased by 13.5% compared to
2023, in addition, profit after tax increased by 109.1% compared to the previous year due
to the following indicators:

— “The main business achieved a growth of 17.2%, of which revenue from shopping bags
increased by 51% compared to 2023,

— Interest expense decreased by 19.8% compared to 203, equivalent to a decrease of
YD 39 hillion.

In 2025, the size of the parent company's assets will continue to expand, with total assets
reaching VND 3,961,444 million, an increase of 11.90% compared to 2024, Equity also
recorded a corresponding increase of 9.38%, reaching VIND 1,104,250 million,

Ned revenue in 2025 will reach VND 4,014,087 million, up 4,58% compared to the previous
year, reflecting that business activities still maintain growth. However, net profit from
business activities decreased by 12.81%, to YND 124,629 million, indicating that the profit
margin from core activities was narrowed, due to input cost pressure. Un the positive side,
losses from other activities decreased sharply from (17,232) million VND to (1,224) million
VND, helping to limit the negative impact on overall business results. Profit after tax even

% MBS

Adviser
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increased slightly by 0.81%, reaching VND 94,836 million, showing that the Com pary has
improved in controlling factors other than main activities,

In the first 3 months of 2026, the size of asseds and

will continue to incresse. Specifically,

4,087,393 million, an increase of 3,

capital capacity of the parent company
total assets as of March 31, 2026 reached VND
I8% compared to the end of 2025, showing that the

Company continues to expand its operational scale and maintain capital needs for production

and business activities. At the same time, equity reached VND 1.211
of'9.75% compared to the beginning of the year,
capital for existing shareholders. The increase
the Company's financial capacity,

assets and improving the level of financial security.

258 million, an increase
mainly due to the increase in share issuance
in the size of equity contributes to improving
while supporting the reduction of the ratio of debt to total

Table 35: Some indicators of business activities of the consolidated company

Criterin

Year 2124

Yienr 225

Linit: million VND

Yo dnereane)

decrease

20252024

The irst 3

mogi s of 202 6

Total Assel Value 3,943,916 4,472.014 13.39% 4,575,805
Equity 1,019,904 1,116,200 9.45% 1,230,826
Net Revenue 4,379,118 4,763,794 8. 78% 1448212
H:E lpmﬁl from husiness 146,322 131,661 10.02% 42 507
activities

Other Profits (17.653) (2,103) -88.09% 144 |
Total - aocounting  profit 128,660 120,558 0.69% 42,651
before tax

Profit after tax 03,018 96,56 2.82% 32,395
Dividend payout ratio 10% - MIA, -
Ratio of profit after tax to 10.01% 9.04% B.68% 2.76%
average equity l

Sowrce: Audited consolidated financial statements Jor 2024, 2025 and consolidated
financial stetements for Ouarter | af 2026

In 2025, the Company (consolidated) will continue to expand its operation scale with tota)

assets reaching VND 4,472,014 million, an increase of
also increased by 9.45%,

13.39% compared to 2024, Equity
reaching VND 1,116,290 million. Net revenue in 2025 will reach
VND 4,763,794 million, up 8.78% compared to the previous vear,
activities continue to maintain positive growth momentum, However,

showing that business
s similar to the trend at

the parent company level, net profit from business activitios decreased by 10,02%, to VND

131,661 million, indicating that the profit marg
from raw material costs.

in from core activities was under pressure

Advisar
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Losses [rom other activities decreased sharply from (17,653) million VND to (2,103) million
VND, contributing to offsetting the decline from the main business activities. As a result,
total accounting profil before tax still increased slightly by 0.69%, reaching VIND 128,558
million. Profit after tax increased by 2.82%, reaching VND 96,569 million, showing that the
Company has improved the efficiency of management of items outside the main activities.

In the fitst 3 months of 2026, the Company will continue to maintain its growth momentum
and expand its operational scale. Total consolidated assets as of March 31, 2026 reached
VND 4,575,805 million, up 2.32% compated to the end of 2025, while equity reached VND
1,230,826 million, up 10.26%, mainly thanks to capital increase and retained profit in the
period. Met revenue reached VND 1,448,212 million, equivalent to about 30.4% of revenue
tor the whole year of 2025, reflecting that business activities continued to be maintained
stably from the beginning of the year,

Opinion of the Independent Audit Organization on financial indicators: None.
1.2 Facters affecting the business activities of the Issuer

L.2.1 Main faciors affeciing the business situation of the issuer for 02 consecutive pears before
tive year of registration of the offering

%  Advantages:

—  Vietnam's export tumover of plastic products in 2024 will reach about 6.57 hillion
USD, up shout 26.8% compared to 2023, Revenue of the entire plastic industry in 2024
will teach about 31 billion USD, up about 23.9% compared to 2023. According to
preliminary statisties of the Customs Department, the export tumover of plastic
products in 2025 will reach over 7.47 billion USD, up 11.1% compared to 2024,

_  Stable cconomic growth: Despite being influenced by external factors, Vietnam's
cconomy still maintains a positive growth momentum, creating a foundation for
consumption and export demand,

— Deep international economic integration: Free trade agreements (FTAs) continue to
open up opporfunities to access international markets, minimize tariff barriers, and
create competitive advantages for Vietnamese goods.

~  Policies to support businesses: The Government continues to implement policies to
support businesses in terms of taxation, credit and administrative procedures, creating
favorable conditions for production and export activities.

- Increased domestic consumer demand: The recovery of the economy and the increase
in people's incomes boosted global consumer demand still shows signs of recovery
after fluctuations, creating opportunities for exports.

—  The trend of using environmentally friendly packaging: Awareness of environmental
protection is increasing globally, promoting the demand for recycled PP packaging
products and environmentally friendly handbags, in line with the Company's
development orientation,

- The growth of e<commerce; The strong growth of e-commerce creates a great demand
for packaging and shipping benefits,

T YPMBS  Advisor
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— Internally: The Compeny's Board of Directors has operated in a timely and flexible
manner, combined with the continuous efforts of all employees, always showing a high
sense of responsibility, being proactive in work, unionization and mutual support. In
addition, under the close direction of the Chairman of the Board of Directors, the whole
system contingously applies innovative and creative solutions to improve lahor
productivity and optimize the use of machinety and equipment, The implementation of
the 58 plan associated with improving the working environment at each workshop,
prioritizing automation and promoting digital transformation has brought obvious
results, contributing to strengthening the Company's competitiveness,

g Difficulty

— [Inflation and exchange rate fluctuations: Global inflationary pressures and exchange
rate fluctuations can affect the cost of imported raw materials and product prices,

— Increasingly fierce competition: The involvement of many domestic and foreign
enterprises in the field of packaging and bags creates competitive pressure on price and
quality.

— Requirements for quality and sustainability standards are increasingly strict: Export
markets are increasingly focusi ng on standards for product quality, safety and
environmental protection, requiring businesses to invest and change to meet.

= The local labor supply decreased compared to previous years, while the demand for
labor recruitment is increasing, leading to fierce competition for resources among
businesses in the region,

= Global economic growth slows: Many international organizations forecast that global
economic growth tends to slow, aff; ecting the purchasing power of export markets,

— Ueopolitical risks and trade conflicts: Geopolitical tensions and trade conflicts between
eountries can cause instability in global supply chains and affeet export activities.

= Fluctuations in raw material prices: The prices of oil and other input materials can
fluctuate unpredictably, affecting preduction costs,

— Tiade barriers and protectionism: Some countries tend to strengthen trade protectionist
measures, making it difficult for exports,

1.2.2  Major finctuations may affect the business results of the Issuer since the end af the latest
Sinancial year

Since the end of the most recent financial year, there have been no major Mlictuations that
may affect the Issuer's business resulis,
2.  Financial situation
2.1  Basic Indicators
211 Debi situation
2111 Receivables
Table 36: Details of receivables of the consolidated com pany

};}. MBS Addvisor
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Crileria

J1/1202024

J1/ 12025

Lnit: VND

J1A03 TN

Shori-term receivables T18,317,277 853 669,995,175,763 681, 162,006,352
Customer receivables 420,156,852.163 416,688, 740,783 478,219,119, 105
Merchant Prepayment 207,368,818,651 231.377,783,043 170,502,713,332
Short-term loan receivables 74 474,387,000 = <
(ither receivables 16,464 588,720 24 843,050,241 35,354 472419
Provision for bad debis (147,364,501) (2,914,298 304) (2,914,298,304)
Long-term receivables 151,579,021,793 339,274,166,799 8,175,339,071
::;“;i““'“ S 1.150,000,000 | 186,000,000,000 2
Oither long-term receivables 148 820,021,793 153,274,166,799 8.175,339,071 (*)
Total B70,296,200.626 1,009,269,442,562 689,337,345,623

Source: Audited consolidated financial statements for 2024, 2025 and consolidated
financial statements for Quarter 1 of 2026

(%) On 31/03/2026, the Company classified and re-presented a mumber af items on the
separate financial statements and consolidated financial statements in accordance with the
provisions of Clreular No, §9/2023/1 T-BTC of the Ministry of Finance guiding the corporaie
accounting regime gffective from 01/01/2026 and applied to the fiscal year starting from or
affer 0170172026, Accordingly, "Long-term loan recetvables” and "Other long-term
receivables” are reclassified into the ftem "Investments held to long-term maturity™; af the
same (ime. another "Other long=term receivables” Is veclassified into the item "Investment

in other units ",

Table 37: Details of receivables of the parent company

{ riteria

3171272024

A2 2025

Linit: WND

3 LR 22

Short-term receivables T58.802.900,123 | 648,227,856,318 | 677237664543
Customer receivables 407,995 817,026 | 330,978,760,182 |  390,120,831,000
heschant Prepayment 271,617,922 748 277,398,546,688 | 248,009,590,044
Receivables for short-term loans 57, 120,000,000 - -
Other receivables 27,150,250.340 | 42,639,21%,198 | 41,895,912,240
Provisi i I -

rovisiari for difficult short-term (2,758,668.750) (2,788,668.750)
receivables
Long-term receivables 08.648,954.303 154,340,422,520 3.368,508,580
Reccivables for long-term loans = | 156,000,000,000 -
Other long-term receivables DR, 648,054, 303 08,340,422,520 | 3,368,508,580 (*)
ﬁ, MBS Advisor
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J122024

857,541,944,426 | 902,568,278,838

3171272025 S L2020

680,606,173,123

Sawirce: Audited Separate Financial Statements Jor 2024, 2025 and Separate Financial
Statements for Quarter | of 2026

(*) As of 31 March 2026, the Company has reclassified and re-presented certain line items

in the separate and consolidated financial statements in accordance with Circular No.
992025/ TT-BTC issued by the Ministry of Finance, which provides guidance on the
accounting regime for enterprises and takes effeet from 1 January 2026, applicable to
financial years beginning on or after | January 2026, Accordingly, the items “Long-term
loans receivable” and “Other long-term receivables™ have been reclassified o “Long-term
held-to-maturity investments™ in addition, certain “Other long-term receivables™ have been
reclassified to “Investments in other entities.”

% Overdue receivables

Criterin

Information on the Company’s overdue receivables in 20242025 and the first three months
of 2026 is as follows:

MBS Advizor
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% Loans and short-term loans receivables
Explanation of short-term loan receivables as of 31/12/2024:

Part A - Explanation of the contents presented in the Financial Statements ("Finaneial
Statements"):

According to Explanation Mo, 7 on the audited separate and consolidated financial
statements in 2024:

Separate Financial Consolidated Financial

Contents : :
Sintements Statements
Balance of shori-term loans as

of 31/12/2024 on the financial A7,120,000,000 VND 14 4T0,000,000 VND
statements

On the audited separate and consolidated financial statements for 2024, Explanation No, 7
Loan receivables, the Company has explained the loan receivables in detail for a number of
entities whose balances account for more than 10% of the total loan receivables (in
accordance with Appendix 2, Circular 200204/ TT-BTC dated December 22, 2014 of the
Ministry of Finance and Vietnam Accounting Standard No. 21 on "Presentation of financial
statements"), the rest is the total value of these receivables for entities with smaller balances,

—  For personal loans that are not employees of the Company and its subsidiades: These
are personal loans with a term of 12 months according to each loan contract and an
interest rate of 8%/vear, These loans are guaranieed by real estate and deposit contracts
by some individuals.

—  For personal loans that are officials and employees of the Company and its subsidiaries:
These are unsecured loans to individuals who are employees of the Company and its
subsidiaries under preferential policies to support employees, guaranteed by a
commitment to continue working for the Company and its subsidiaries, term according
to each loan contract, with interest rates from 8%/year to 1 0%/year.

Confirmation of the auditor in 2024 - Ernst & Young Vietnam Co., Ltd. on Part A -
Explanation of the contents presented on the financial statements ("Financial
Statements"):

"We have audited the separate financial statements of Thuan Duc Joint Stock Company and
the consolidated financial statements of the Company and its subsidiaries for the financial
year ended December 31, 2024 prepared on March 28, 2025, We have carried aut the audit
work in accordance with the Vietnam Auditing Standards System, and aceordingly, we have
tssued a fully approved audit opinion on the above financial statements in the independent
audit reports dated March 28, 2025,

We confirm that the information related to the Company's personal loans presented in Part
A — Explanation of the content presented on the financial statements is consistent with the
information and documents provided by the Company to us during the sudit of the fi nancial
statements in 2024."

Yi-MBS  Advisor
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Part B — Explanation of the Board of Management on loan administration:

The Company has a loan purpose to optimize the efficiency of short-term capital use in the
period, in the context that the deposit interest rate at the bank loan period is low compared
to personal loans, and the short-term bank loan interest at the time of lending is also
relatively low. The company opted for a more flexible and controlled lending solution, in
order to improve the yield of idle cash flow in the short term,

In the process of using capital, the Company always needs to maximize the available
financial resources, so the goal of the loans is to optimize the efficiency of short-term capital
use in the period, in the context of low bank deposit interest rates, more reasonable and
flexible personal loan interest rates. The loan capital is used from temporarily idle capital in
business activities, without affecting the company's short-term loan repayment plans and
investment plans in the short term at the end of the petiod.

During the loan pericd, the Company collects loan interest in full and on time. As of
February and March 2025, the Company has recovered VHND 52,170,000,000 on its Separate
Financial Statements and VND 69,524 387,000 on its 2024 Consolidated Financial
Statements.

As of the time of this Prospectus, the Company has recovered all principal and interest of
personal loans.

Details of loan receivables as of 31/12/2024 are as follows:
[The rest of this page is infentionally left blank]
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2 1.1.2 Accounis Payable
& Accounts Papable

Table 42; Details of consolidated payables

Targels of short-terom

payables

31/1242024

J112/2025

Linit: FND

F1ANE 2

Shori-term debi 2,083,387,363,073|  3,098,303,107,940)  3,087,701,12247]
Payable to the seller I72.296,473.840]  300.444.447,543)  208,751,996,323
Buyer pays in advance 41,453,853,254 50,600, 872,470 $6.851,RR0,055
:ﬂ“;:’: :{L‘L“m“”““ peyeie 37,469,796,881 34,578,116,241 44,109,976,066
Payable to employess 21,332,778,266 27,527,320,280 31,758,260,127
Expensgas 5,841,165,147 7.646,308,1 58 £,126,333 830
Unrealized revenue 5.701,816,852 3.816,023,563 2.059,258.3 14
Orther short-tenm payables 2,858,332,303 2.490,029,433 2,729.624,224
Short-term financial loans | o 5g0 aq 147.430|  2,654,199,000,252|  2,743,313,784,532
and leases

Loug-term debt J0625317,041|  257420,703,832|  257,277.450,546
Other long-term payables [ 478,516,450 2 .889,402,123 2,623.973,235
ﬁﬁ::: e 230,146,801.491|  254.531,301,709|  254,653.477311
Total TOTANIZ6B1,914| 3,355,723 811,772  3,344,978,573,017

Source: Audited consolidated financial statements for 2024, 2023 and consolidaled
financial statements for Quarter T of 2026

Tahle 43: Details of payables of the parent company

Tarpets of short-lermm

pavables

J112 2024

J1AI2025

Uindt: ¥NDY

) BBl

Short-term debt 2,291,093, 380,703 2,616,609,528,755 2,633,584,481,991
Payable to the seller 223,605,332,658 226,645,352,917 188,130,176,734
Buyer pays in advance 40,826,495,595 57,716,322,499 53,584,858,794
Taxes and amounts
9 24,087,026, : A6
payable to the State 32,170,938,219 097,026,838 35,059.215,163
Vi. MBS  Adviser
8 MB Securities Joint Stock Company 117
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Bt fi .
Payable to employees 14,973,260.245 19,687,262,774 15.923,343,788
Expenses 4,822,914,584 6,000,412,692 6,859,132.348
A Other

RO pApIDIC, ey 1,880,967,430 LEILIM T 1,817,916,213
pavables
Short-term Financial
Loatiaand fores 1L.972,813462,972 |  2,275,771,851,524 | 2,331,305,438.95]
Long-term debt 239 485,154,941 240,553 805,253 241,850,609,966
Orther long-term

) 157

payabiles 1,388,237,063 1,005,672,.280 867,157,180
Loag-term  financial 2B099917,878 | 239578132973 | 240,983,452.786
loans and leases
Total 2,530,581,535,644 2,857,193,334,008 |  2,875,435,091,957

Source: Audited Separate Financial Statemengs for 2024, 2025 and
Statements for Quarter | of 2026

Table 44: Expected liabilities after hond issuance

Cerferin

Consolidated

separate Financial

Linit: FND

Seperale

S 132020

Expected after
Beaiidl Bssmanee®

ST TG

Expected nfier

Dol issuwanece®

I, Liabilities 313"11-9?3,5?3&]7 J.694.978,573.017 2.875,435,091 957 3315335*09135-?
;;,::hm'tm 3,087,700,122,471| 3,087,701,122,471|  2,633,584,481,99] 2,633,584,481 991
i;bi‘”"“'m"" 25T2TTAS0,546)  607,277,450.546)  241,850,609,966]  591.850.609.966
i Wik,
Loy amd
fong-term 294653477311 G04653ATIINN | 240.983,452,786)  590,983,452,786
firremciod
leases
1L, Kquity 1,230,826,318,063| 1,230,826,318,063| 1,211,957,941,761| 1,211,957,941.761
1,
DebtEquity 2.72 3.00 2.37 2.66
Ratio

Sowrce: TDP

* Expected afier the Issuance of Bonds: assuming that all corporate financial information
rematns unchanged compared to 31/03/2026 exe epl for the successfil issuance of ail 350
billion Bonds registered for affering.

< Short and long-term loans

%i-MBS

Advisar
MB Securities Joint Stock Company
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Table 45: Details of bank loans of the parent company

Unit: YND

Eligibility

3204

3122025

J1/0H2026

Short-term  Joans
payable to other
prganizationsy

1,962,608,846,165

2,165,950,803 489

2,322,126481,121

Toint Stock
Commercial Bank
for Investment and
Development  of
Wielnam -
Transaction 1

Braneh

BIS, 739,994,760

774,042,643,410

T88,359,011,020

Viemam Bank for
Agriculiure  and
Rural Development
—  Hung Yen
Province Branch

298,204,715,256

264,376,472,183

282,764,367,616

Vietnam  Military
Commercial  Joint
Stock Bank -
Thanh Xuan Branch

235,050,972,287

249,999,234,302

232.895.650,587

BangKok Bank -
Hanoi Branch

139,833,512,831

137.475,326,162

102,042,570,220

KASIKORMNBANK
PUBLIC BANK
C0,, LTD, — HO
CHI MINH CITY
BRAMCH HCMC

99,901,242,839

99,003,527,814

£9,750,60%,997

Hongleong  Bank
Viemam - Hanoi
Eranch

68,044,250,280

77,644, 483,680

06,1 16,038,641

Vietnam Prosperity
Joint Stock
Commereial Bank —
Thang Long Branch

9,275,198,510

21,696,746,365

63,302,956,445

Woar Bank
Vietnam Limited —
Hoan Kiem Branch

103,927,646,388

$9,577,383,520

86,972.837.970

Ticn Phong
Commergial  Joint
Stogk Bank - Bac
Tu Liem Branch

51,577,535,150

58.817,756,950

51,142.204,670

1

Moderm  Vielnam
Bank Limited

44,492.869.216

31,627,570,34%

29,8035, 548,34Y

%o-MBS

Advisor

ME Securities Joint Stock Company

119



g

T nads b

Bond Public Offering Prospectus

(MBY) — Quang
Minh Branch

11

United  Overseas
Bank  (Vietnam)
Limited — Hanoi
Branch

35,620,389,8B61

55,073,933,670

93,923,183,390

12

Bank
Hamoi

Inndowinag
Limited -
Branch

34,010,110,290

30,304,271 260

27,104,271,260

I3

Jiint Stock
Commercial Bank
for Industry and
Trade of Vietnam -
Hai Ba Trung
Branch

268,579,906,778

269,075,659, 500

14

Vietnam-Russia
Joint Wenture Bank
— Branch of the
Transaction Office

T3,009.474 280

104,065,779,835

o

Josint Stock
Commercial Bank
for Foreign Trade of
Vietnam — Chuong
Duwong Branch

34,632,050,766

34,605,791,621

Hua Man
Commercial Bank -
HCMC Branch

36,020,408,500

Lomg-term  bank
loans

8,452,440,000

13,249,495 568

15,219,525 568

Joint Stock
Commercial Bank
for Investment and
Development  of
Vietnam -
Transaction I
Branch

8,452,440,000

5,.292,440,000

4,502,440,000

BangKok Bank -
Hanoi Branch

0

7,957,055.568

10, 717,085,568

Financial lemse

ilebt

15,446,800,393

18,315,633,051

8, 752,043,134

Short-term
financial lease debe
{principal)

T, 345,608,804

5,314,421,759

4,629 669,462

Long-term financial
lease debt

{principal)

5,101,191,589

5001,211,292

4,122373.672

%-MBS

Advivar

MEB Securities Joint Stock Company
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IV | Bonds 224,405,294,289 125,834,052,389 126,191,241,914
Total 2310013,380,850 | 1,515349.984,497 |  2,572,289,291,737

Source: Audited Separate FS for 2024, 2025 and Separate FS for Quarter 1 of 2026
Table 46: Details of bank loans of the Consolidated Company

Unit: FND

31/12/2024 317122025 332020

Eligihility
Shaorf-term il

1 it 2,285,520,969,626 2038, 718,680,230 2,728,606, 766,006
Joink Block
Commercial Bank for
Tnwestment and
739 904 Ta0 774,04 A0 TEEI50011,020
1 Jopmicit of RIS, 739 7 264541 8.359,

Vietnam -
Transaction 1 Branch
Bank for Agriculture
2 il Pl 298,204, 715,256 264,376,472, 183 282,764 367,616
Development ~= Hung
Yen Branch
Military Commercial
3 | Joint Stock Bank - 384,607,272,506 394,465,327,088 3182,895,650,587
Thanh Xuan Branch
Bangkok Bank -
Hanoi Branch

KASIKORNBANK
Public Bank Limited
> | _ o Chi Mioh City AR el Gl
Branch
Hongleong Bank
& | Vietnam — Hanoi 68,044 250,280 77,644,483 680 66,116,038,641
Branch
Viemam  Prosperily
7 | foint Stok | 44040985005 |  66325319,108 | 119,199,870,046
Commercial Bank - T ’ o
Thang Long Branch
Waari Bank Vietngm
8§ | Limited — Hoan Kiem 103,927,646,388 8#9,577,383,520 86,972,837,970
Branch
Tien Phong
g |Commersial Jolit| g coqsasisn | 58,817,756,950 51,142,204,670
Stock Bank — Bee Tu T T ' r
Licm Branch
hodem Vietnam
10 | Bank Limited (MBY) 44,492 869,216 31,627,570,349 20.805,548,349
Branch - Quang Minh

139,833,512,831 137.475,326,162 | (k2,042,570.220

W-MBS  Advisor

MB Securities Joint Stock Company 121
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11

Eligibility
United Overseas
Banl (Vietnam)
Limited - Hanoi
Branch

SIFT22024

35,620,389, 861

S T22025

35,073,933,670

SR 202G

03,923,181 39)

2

Indovina
Limited -
Branch

Bank
Hanoi

34,010,110,290

30,304,271,260

27,104,271,260

Joint Stock
Commercial Bank for
Industry and Trade of
Vietnam - Hai Ba
Truﬂg, Branch

80,180,984 244

413,083,809,023

413,714,133,174

[4

Vielnam-Russia Joint
Venture Bank -
Branch  Transaction

Office

73,009,474 280

104,065,779,835

Joint Bicck
Commercial Bank for
Forcign  Trade of
Vietnam - Chuong
Dlﬂg Branch

34,632,050,766

34,605,791 621

16

First Commercial
Bank - Ho Chi Minh
City Branch

38,409,052,.500

39,169,328,970

55,544, 897,610

7

Huat Man Commercial
Bank - Ho Chi Minh
City Branch

36,030,408,500

Long-term loans

B.A52,440,000

13,249,495 568

15,219,525,568

Joint Btock
Commercial Bank for
[nvestment and
Develapment of
Vietnam -
Tranzaction 1 Branch

8,452,440,000

5,292 440,000

10,717,085.568

BangKok Bank -
Hanoi Branch

]

7,957,055,568

4,502,440,000

Financial lepge debt

17,201, 245,004

30,928,163,774

27,949,728,335

Short-term  financial
lense debt (Prinipal)

8,053,169,804

10,973,783, 744

10,157,330,158

Long-term  financial
lease debit (Principal)

9,148,075,202

19,954 380,028

17,792,398,197

v

Bonds

224,405,204,259

225,834,052,389

216,191,241,914

Taotal 2,535.579.948,921 2,908,730.391 961 2,997.967,261,843
Source: Audited consolidated FS Jor 2024, 20025 and consolidated FS for Quarter I of 2026

Advisor
MB Securities Joint Stock Company 122
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% Unmatured bonds af the Issuer
Table 47: Unmatured bonds of the Issuer

Bond code

Term

Belense
Diate

Maturity
Date

Bond
Type

Total foe
value (VNI

Interest
Raite

Inierest

Payment
Period *

TOP124010

years

29/3/2024

290372027

Corporate
honds
with
eollateral

227.620.000.000

The  fixed
interest  rate
for the first 4
periods s
11 2% year,
the following
perinds have
a  minfmuam
floating

interest  rate
of 11%a

1 monthsf
fime

The latest
imterest
payment is
JW032026
The next
interest
payment is
2062026

Saurce: TDP

(*) The bond interest payment periods that have arisen are paid in Jull and on time by

the Conmpany.

Form of security of bonds TDP124010: Bonds are secured by the entire principal and
interest of bonds by the method of collateral with assets,
The collateral of the TDP124010 debt includes shares of Thuan Duc Joint Stock
Company (stock code: TDP) owned by the securing party (according to the information
in Table 49 below), The collateral in Table 49 only covers the secured obligations of
TDP124010 bonds and does not cover any other obligations.

The Tssuer must ensure that the collateral coverage ratio of TDP124010 bonds is not
lower than 1808,

Details of the collateral of TDP 124010 bonds are as follows:

Y- MBS

Advixor

MB Securities Joint Stock Company
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& Shart-term, medium-term and long-term loans have been fully and timely paid by the
Company in recent years. During the payment process, the Company always pays debis on
time and in full including interest and principal. The Company does not have any
delinquent debts as of the time of making this Prospectus.

At the end of the fiscal year 31/12/2024, 31/12/2023 and as of the time of this Prospectus,
the Company did not have any breach of the terms of the contract in relation to the
payables.

L In case of violation of other terms in the contract/commitment including vielations of
the Issuer and its subsidiaries:

MNone.
L2 Statwiory payables

Dither statutory payables in contracts/commitments include value-pdded. The Company
complies with the legal provisions for statutory payables. Details of statutory payables on
31/12/2024, 31/12/2025 and 31/03/2026 are as follows:

Table 50: Details of statutory payables of the Consolidated Company

Uit VND

L Bl e s

J1M3202 6

Corporate Income Tax 35,033 545527 33,6605,567,009 43 189370269
Personal Income Tax 747,329,442 703,110,893 1
Value Added Tax Bd3 433,852 186,973,884 1.920.596.797
Taxes, fees, charges
1 g5
ot bl 22,464,3 0
Toial 37.469. 796,88 34,578,116,241 44,109,976,066

Table 51; Details of statutory payables of the parent company

Ll B et e

J1/1 22025

Source: Audited consolidated FS for 2024, 2025 and consolidated FS for Quarter 1 of 2026

Unit; VND

I3 2

Corparate Income Tax 11,610314,938 28,569 130,115 35950215163
Personal Income Tax 560,623,281 505,432,328 i
VAT 0 0 0
Other taxes ] 22,464,395 i

Total 32170938219 19.097,026,838 35,959,215,163

Source: Audited Separate FS for 2024, 2025 and Separate FS for Quarier 1 af 2026

MBS

Advisor

MB Securities Joint Stock Company
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Fortmdu: i,

2.1.3  Setting up statutory funds

Annually, TDP sets aside and

uses funds in accordance with regulations applicable to

enterprises that are joint-stock companies and according to the company's charter of

organization and operation. The balance of the Company

follows:

Table 51: Setting up funds of the consolidated com pany

Typs of funids

J11 220024

J112/2025

's funds over the years is as

Unit: ¥ND

J1103 2026

; | Development 16,200,000,000 | 16.200,000,000 16.200.000.000
Invesiment Fund

2 | Welfare Rewsrd Fund -

Total 16.200.000.000 | 16,200,000,000 16,200,000,000

Source; Audited consolidated FS for 2024, 2025 and consolidated FS for Quarter 1 af 2026

Table 53: Setting up funds of the parent company

Pypes of fands

S1M1 272024

J1F1 272025

Unit: ¥ND

31032026

Development 16.200.000.000
1 Investment Fund 16,200,000,000 1 6,200,000,000
3 Welfare and Beonus =
Fund - )
Total 6. 200,000,000 T, 2000, 00, 0040 16, 200,000,000

—]

Sovrce: Audited Separate FS for 2024, 2025 and Separate FS for Quarter | of 2026

204 Major fluctuations may affect

fatest fiscal year (31/12:20

Momne.

2.2 Mujor financial indicators

23)

the financial position of the Issner from the end of the

Table 54: Some main financial indicators of the consolidated company

Confents Unit Year 2024 Year 2025
Solvency indicators
Current ratio :
N A
(Curremt Assets'Crrrent Liabilitios) Timse i A
Quick ratio Times 0.67 072 |
ﬂ"' MBS  Advisor =

MB Seeurities Joint Stock Company
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Contents Unit. Year 2024 Year 2025

{Short-tierm  assets  —  Teventory)/Shovi-lerm
Tiabilities)
Indicators of capital struocture
DrebitiTotal Asscts Ratio Times 0.74 0.75
Debt/Equity Ratio Times 2.87 3.01
Indicators of operational capacity
Total Asset Tumover(Ver Revemue/dveruge Total Round 115 113
Asgets)
Working capital turnover

Ro 181 .50
{Net revenue/'dverage tolal short-term assels) g
Iﬂ"'ﬂﬂtﬂl}' Turmover Round 1.13 176
{Cosi of goods solddverage inventory)
Profitability indicators
Return on sales (ROS):

. ik
(Profit after tax/Net revenue) #» Bl B
ROEA
% 10.01 9.04
(Profit afier tax/Average equily)
ROAA
Yo . -

(Prafit after tax/dverage fatal assels) L &r)
Earnings per share (EPS) VHND 1,087 1,095

Source: TDP's audited consolidated FS for 2024, 2025

Table 55: Some main financial indicators of the parent company

- Contents Unit Year 2024 Year 2025
Solveney indicators
?t;:‘;::rﬁ:;m.{‘mm: Liabifities) TR ks 7
Quick ratio
(Shori-term  assefs  —  DrventorplShovi-term Times (.78 0.80
Habilities)
Indicutors of capital structure
DebtTotal Assets Ratio Times 0.71 0.72
Debt/Equity Ratio Times 2.51 2,59
Indicators of operational capacity
Total Assets Turnover Round .13 107
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Contents Unit Year 2024 Year 1025
(Ve Revenue/dverage Total Assets)
Working capital wrnover
(Net revenue/dverage tofal short-term assets) Round 1.59 1.50
Inventory Tumover
(Cost af goads sold'dverage imventary) Round 3.96 5.0
Indicators of operational capacity
Return on Sales (ROS)
ﬁ " 1

(Profit after tax/Net revenue) 243 2,36
ROEA

. o7
(Frafit after tax/Average equiiy) Ya 10.14 80
ROAA
(Prafit gfier tax/dverage total aceefy) % 2.7T7 2.53
Earnings per share (EPS) VND 1,066 1075

Setirce: TDP's audited separate financial statements Jor 2024 and 2025
Opinion of the Anditing Organization on the Financial Statements of the Issuer

Ernst & Young Vietwam Co., Lid.'s apinion on the consolidated audited Sinancial
statements for 2024

In the opinion of the auditor, the consolidated financial statements have reflected honesty
and reasonableness, on material aspects, the Company's consolidated financial position as
at December 31, 2024, as well as the consolidated business results and consolidated cash
flows for the financial year ended the same day, in line with accounting standards, the
aceounting regime of Vietnamese enterprises and legal regulations related w the
preparation and presentation of consolidated financial statements.

Ernst & Young Vietnam Co., Ltd.'s opinion on its 2024 independently audited financial
stalermenis

In the opinion of the auditor, the separate financial statements have honestly and reasonably
reflected; in material respects, the company's own finaneial situation as at December 31,
2024, as well as its own results of business operations and cash flows for the financial year
ending on the same day. in accordance with accounting standards, accounting regimes for
Vietnamese enterprises and legal regulations related to the preparation and presentation of
separate financial statements.

Opinion of Grant Thornton (Vietnam) Co., Lid. on the consolidated audited financial
statements for 2025

Auditor's opinion: "In our opinion, the consolidated financial statements have honestly
and reasonably reflected, in material respects, the Group's financial position as at
December 31, 2025, as well as the Group's consolidated business results and consolidated
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cash flows for the financial yvear ended December 31, 2025 date in accordance with
Vietnam Accounting Standards, Vietnam's Enterprise Accounting Regime and legal
regulations related to the preparation and presentation of financial statements."

Miscellaneous: "The financial statements as at December 31, 2024 and for the fiscal year
ended on the same date, including for comparison purposss, have been audited by other
auditors than the audit report issued on March 28, 2025 giving a fully acceptable audit
opinion.

Some of the comparative figures as of December 31, 2024 have been reclassified by the
Group's Board of Directors as presented in Exhibit 43 — Comparative Figures. We have
implemented the necessary audit procedures for these representation figures for the
purpose of providing an audit opinion for the current reporting year."

Opinion of Grant Thornton (Vietnam) Co., Lud. on its 2025 audited financial statemenis
In our opinion, the separate financial statements have honestly and reasonably reflected, in
material respects, the financial situation of Thuan Duc Joint Stock Company as at
December 31, 2025, as well as the Company's own business results and its own cash flow
situation for the financial vear ending on the same date in accordance with the Vietnam

Accounting Standards, Vietnam Corporate Accounting Regime and legal regulations
related to the preparation and presentation of financial statements.

Credit rating results

According to the Credit Rating Monitoring ReportCertificate No, 452026/ TBKQXH-
SGR dated 08/06/2026 issued by Saigon Phat Thinh Ratings Joint Stock Company (Seigon
Ratings), the long-term credit rating results of Thuan Duc Joint Stock Company: Rating
Grade — National Scale: vnBBB; Outlook: Positive..

Revenue and profit plan
Table 56: Consolidated revenue and profit plan

riteria 2025 figures Yiear 2026

{billion YNIY) | 2126 fizurcs B4 increaselilecrease

(hillion YININ compared w2025

Met Bevenue (*) 4,704 4,940 2.85%
Profit after tax {*) o7 a6 -1.03%
Charter capital (*) BE2 1,031 16.8%
Ratio of Profit Afier
Tax/Net Revenue 2.3h% I .96% -16.95%
Ratic of Profit After
- T5% : -8

TaxCharter Capital 0 %.46% B.09%
Dividend Payout Ratio
:1.-'1 yout Fati - 10% NIA
(")

Scurce: TDP

(*) Nofe: The 2026 consolidated business plan and the dividend payment plan have been
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approved by the 2026 Annual General Meeting of Shareholders under Resolution No.
1904NQ-DHDCD-TDP dated 19/04/2026,

Girounds for achieving the above revenue, profit and dividend distribution rate plan

In order to implement the targets of the plan for 2026, the Company will focus on the
following solutions:

— Continue to expand and exploit new potential markets in the field of packaging
(domestic, Asian and American markets), Foeus on exploiting customer segments and
tarkets with high profitability such as Korea and Japan. Make the most of recycling
certificates and trade agreements to enter new markets;

= Continue to eonsider and research to bring to the market new products of PP non-woven
pieces, diversify products to suit the tastes of customers such as heat stamping bags, T-
Shirt bags, carpets, vest bags, eto.;

— Maintain and develop the application of digital technology transformation to the
company's operations and povernance processes;

= Deliver goods and make the fastest payment procedures fo recover capital, increase
capital turnover to serve production and business needs: thoroughly implement debi
rECOVery;

= Upgrading, repairing and maintaining equipment to ensure that it is always ready for
production, taking advantage of opporiunities to have more output at times of sudden
increase in market demand:

— Putting product quality as a resolute factor to survive in the competitive matket and
always listening to customer feedback to be ready to correct and change;

—  Build a budget and reduce production costs in each stage;

= Apply discipline to employees in saving materials, electricity and raw materials.

Evaluation of the Advisor on revenue, profit and dividend plans.

As a advisor, MB Securities Joint Stock Company has collected information, researched,
analyzed and evaluated the business activities of Thuan Due Joint Stock Company as well
as the business field in which the company is operating. We realize that the business
activities of Thuan Duc Joint Stock Company are stable and have the potential for
development. If there are no abnormal fluctuations that afTect the operation of the business,
the profit plan that the Company has set out in the coming years is feasible, Therefore, the
Company's revenue and profit plan in 2026 can be achieved,

We would also like to note that the above comments are made from the petspective of a
professional consulting organization, based on information collected selectively and based
on theories on securities finance without implying a guarantee of the value of the stock as
well as the certainty of the data forecast, This comment is only for reference to investors
when making investment decisions on their own,

Bond offering plan for the next 03 years

Currently, the Issuer has no plans to offer any other bonds to the public within the next 3
Years,

Y- MBS Adviver
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VL. INFORMATION ABOUT THE OFFERING
1. Bond name: TDP bonds offered to the public

2.  Bond type: Non-convertible bonds, without warrants, secured by assets, and
constituting direct payment obligations of the Issuer.

Legal characteristics of Bonds:

~ It is @ non-convertible corporate bond, without warrants, secured by assets and
establishes divect debt obligations of the Issuer;

— The Bonds are issued and poid in Vietnam dong, in the form of book eniries or
electronic data;

—  Bonds have equal payment priority and no Bond has priority over the other Bonds for
ANy reason,

— In the event that the proceeds from the disposal of the Collateral ave insufficient to pay
for the obligations related to the Bonds, the unpaid portion of the obligation shail be in
the order of payment at least equal to the general unsecured obligations {whether
present or future) of the Issuer (except for cases where prioritize compulsory payment
according to relevant legal documents);

~  During the circulation period of the Bonds, the Bondholder shall nat be allowed to use
the right to demand payment of the Bonds to deduct his/her financial obligations to the
Issuer or any third party.

3, Par value: 100,000 YNDVbond
4. Total number of bonds offered:

—  Number of bonds offered: 3,500,000 bonds;
—  MNumber of issuances; 01 batch.

5. Total value of bonds offered at par value: 350,000,000,000 YND
6. Bond term: 03 years
7. Interest Rate

7.0 Interest Rate

a)  The interest rate applied for the first 04 Interest Payment Periods is 11%/year

b}  The interest rate for subsequent interest periods is caleulated as (i) the average plus of the
interest rate on personal savings deposits in Vietnam Dong, usually postpaid, applicable to
the 12-month term published on the official website of the Joint Stock Commercial Bank
for Investment and Development of Vietnam, Joint Stock Commercial Bank for Industry
and Trade of Vietnam, Joint Stock Commercial Bank for Foreign Trade of Vietnam, Bank
for Agriculture and Rural Development of Vietnam (each of the above-mentioned banks
are individually referred to as "Reference Banks" and collectively referred to as "Reference
Banks") on the Date of Determination of Interest Rate ("Reference Interest Rate") plus (ii)
a margin of 3.8%/year. The interest rate applicable to subsequent interest periods is at least
10% in all cases.
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¢)  The collection of deposit interest rates by the Reference Banks will be based on the
following principles:

(i)
(if)

(iii)

(iv)

(v)

2.2 Interest

The Issuer will compile the interest rate publicly announced on the wehsite of

the relevant Reference Bank;

If, at the time of collection, the Reference Bank publishes multiple deposit

interest rates for the same term, in order to determine the Reference Interest

Rate on the relevant Intercst Rate Determination Date in accordance with the

above provisions, the deposil interest rate for determining the Reference

Interest Rate shall be the lowest interest rate of that term announced;

If, at the time of collection, there is no deposit interest rate to be collected on

the website of any Reference Bank or the lssuer is unable io determine the

specific interest rate of that Reference Bank, the Issuer shall collect the interest

rate of that Reference Bank by the following methods: the order of priority is

as follows:

(A) send a representative directly to the Reference Bank's place of registration
for collection;

(B) send a request for confirmation of the deposit interest rate to be collected
to the registration location of that Reference Bank.

For clarification, if the Issuer fails to collect the interest rate to be
collected from the Reference Bank after the method specified in sub-
paragraph (A) above, the Issuer shall immediately implement the method

specified in sub-paragraph (B) above,

If the Issuer does not receive a written confirmation of the interest rate tos
be collected from the Reference Bank where the lLsser submits the
request for confirmation under sub-paragraph (B) above before the date
on which the Issuer is required to send a notice of the result of determining
the Interest Rate under clause (iv) below or there are reasonahle grounds
to doubt the result

of the collection, it shall The Issuer reserves the right to assume that there
is no interest rate on the deposit to be collected by the relevant Reference
Bank,

If one or some (but not all) of the Reference Banks da not publish or do not
have a deposit interest rate to determine the Reference Interest Rate on the
relevant Interest Rate Determination Date as prescribed in the above points, the
Reference Interest Rate shall be the average of the deposit interest rates for the
remaining Reference Banks published at the at approximately 11:00 a.m.
(Vietnam time) of the Interest Rate Determination Date,

The Bondholder agrees that the result of determining the Bond Interest Rate of
the Issuer shall apply to the entire Bond unless there is a clear arithmetic error,
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Bonds will enjoy interest for the period from and including the lssue Date up 1o but
excluding the Maturity Date or the date on which the Bond is redeemed early (whether
voluntarily or compulsory) in accordance with the Bond Tenms and Conditions. Interest
acerued on the Bonds will be due and paid on the Interest Payment Date.

The interest accrued on each Bond for an Interest Period (round period) is determined
aecording to the following formula:

Rond Bond The actual numbet of calendar days of
Interest = Face % Interest Rate x that Interest Period
Value (¥nfyear) 165

For clarity, the actual calendar days of (i) the first Interest Period are caloulated from and
including the Issue Date to but excluding the last day of such Interest Period, and (ii) cach
subsequent Intetest Period is calculated from the last day of the immediately preceding
Interest Peried to but excluding the last day of that Interest Period.

The interest accrued on each Bond for a term not full of an Interest Period (applicable even
if the Issuer repurchases the Bonds before maturity) is determined according to the
following formula:

Bond Bond The actual number of calendar days of
Interest =  Face  x [Interest Rate x that deadline
Value (Yofyear) 165

For clarity, the actual number of calendar duys of the interest caloulation period that does
not complete the Interest Caleulation Period is calculated from and includes the date of
commencenent of that term but does not include the last day of that term (caleulated
according to the calendar).

The Bonds cease to receive interest from the Maturity Date or the Early Redemption Date
{as applicable) unless on that payment due date the principal amount of the Bond 18 not
paid in full or is refused payment in contravention of the Bond Terms and Conditions. In
such event, the Bond shall continue to be entitled to interest at an overdue interest rate
equal to 150% of the Bond Interest (caleulated in days on a one-year basis of three hundred
and sixty-five (365) days) for the period from and including the maturity date up to but
excluding the date on which all amounts payable in connection with the Bond as of the date
of arrival such amount has been paid in full to the Bondholder or a person designated by
the Bondholder,

i ; ~
e R o
late payment of Bond =  x Bond x P of Bond prin

i s Unpaid

principal Bonds Interest 165

If the Lssuer fails to pay or fails to pay in full the interest of the Bonds due on any Interest
Payment Date and the non-payment is not in accordance with the Bond Terms and
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Conditions, the Issuer shall pay an additional penalty interest for late payment caleulated
on the amount of interest on the late payment of the Bond interest at the interest rate equal
to 150% of the Bond Interest Rate {calculated in days on a one-year basis of three hundred
and sixty-five (365 days) for the period from and including the Interest Payment Date but
excluding the date on which all late and del inquent interest as of the Interest Payment Date
was paid to the Bondholder or to the Holder Hua Bonds are indicated, according to the
following formula:

Penalty interest due to Unpaid 1509 Number of days late in
late payment of Bond =  Bond x Bond x  payment of Bond interest
interest Interest Interest 365

8. Interest and principal payment terms

3
{a)

()

()

(d)

8.2
(a)

(b)

Interest and principal payment terms

Interest Payment Term/Interest Period is every (3 (three) consecutive months from and
includes the first day of the interest payment term u p to but does not include the first day
of the next interest payment term or the bond maturity date or the date the Bond is redeemed
before the full maturity date (as applicable).

Bond interest is paid post-payment periodically every 03 (three) months at the end of each
Interest Period,

Principal Repayment Term: Principal is repaid 01 (one) time on the Maturity Date or Early
Redemption Date; or on another maturity date under the Bond Term and Conditions,

The Issuer will pay the principal of the Bond (together with the interest already incurred,
including interest on principal and overdue interest (if any), but not yet paid) on the
Maturity Date or Early Redemption Date: or on another maturity date under the Bond Term
and Conditions.

Payment of principal, interest and other amounts under the Bond

Only Bondholders who are listed on the list of securities holders on the Record Date of the
Bondholder Listing for an interest period will receive payment in that payvment. For transfer
transactions arising out of and including the Record Date of the Bondholder List, the
transferce will not be entitled to the interest of the current period;

The Issuer will pay the principal and interest of the Bonds, overdue interest (if any) that
have been incurred but not yet paid on the payment due dates by transferring to the
Repistered Account of the Bondholder registered in the Register on the Record Date of the
Bondholder's List (before the bond is registered at VSDC), after the bonds are registered
at VEDC, the payment will be made in accordance with VSD('s regulations and relevant
laws:

"Registered Aceount” means a bank account in Dong maintained by or on behalf of the
Bondholder registered when the Bondholder purchases! receives the transfer of ownership
or other account (as notified by the Bondholder) to receive payments in relation to the
Bonds;
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(¢)  Unless otherwise provided for by law, the payment of the principal and interest of the
Bonds will be in the following payment order:
« Firstly, payment of principal due of outstanding Bonds;
o Secondly, payment of interest due of outstanding Bonds;
» Thirdly, payment of interest on the overdue principal (if any) of the outstanding
Bonds specificd in the Bond Conditions; and
» TFourthly, the payment of penalty interest due to late payment of Bond interest (if
any) of the Bonds in circulation specified in the Bond Conditions,
s Fifth, payment of other amounts related to the Bonds (if any).
8.3 Working Day Paymenis
(a) If the due date of the payment under the Bond is not a Working Day, the Issuer will
pay the amount on the immediately following Working Day. The Bondholder will not
he entitled to any profits or damages claimed by any third party or any other benefit on
the amount of late payment due to a payment due date other than a Working Day.
(b} However, it is not affected by clause 8.3, (a) as foregotten, if the Maturity Date or Early

Redemption Date of the Bond is not & Working Day, the Issuer shall pay interest on the
total principal amount of the Bond in circulation on that date at the Bond Interest Rate
for the period from and ineluding that date but excluding the Working Day immediately
following that date on a one-year basis of 365 (three one hundred and sixty-five) days.

9, Price Offering: 100,000 VND/bond

10, Priority order of payment in case the Issuer is insolvent/terminates its operation

Tn the event that the proceeds from the disposal of the Collateral are insulTicient to pay for
the obligations related to the Bonds, the unpaid portion of the obligation shall be in the order
of payment at least equal to the general unsecured obligations (whether present or future) of
the [ssuer (except for cases where priovity for compulsory payment according to relevant
legal documents).

11. Rights and obligations of bondholders

111

(&)
(i)

e

Rights of Bondholders

Before heing registered at VSDC, according to the provisions of the Registered Agent
Contract, MB Securities Joint Stock Company as the Initial Registered Agent will prepare,
maintain and keep at the registered address of the Registered Agent a register {"Register")
with the name of the Bondholder including the following details:

Name, address of the head office and enterprise code of the Issuer;

The main information about the Bonds includes the total number of Bonds issued, the total
number of Bonds in cireulation, the Issue Date, Maturity Date, maturity, maturity, par value,
Bond Interest Rate, payment method of interest and principal of the Bonds;

Full name, permanent address, number, date of issuance and place of issnance of cilizen
identity card/identity card (or other legal personal identification document) of the
Bondholder who iz an individual; name, registered address and enterprise registration
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certificate (or equivalent) of the Bond Holder who is an organization at the time they own
the Bonds;

(d) Details of the Bonds owned by each Bondholder, including information on the use af the
Bonds 48 collateral and restrictions on the transfer of Bonds (if any); and

(¢)  Details of the Bondholder's bank aceount fir transferring payments related (o the Bonds; and
contact details (phone number, e-mail address) of the Bondholder and/or the Bondhaolder's
authorized person to manage the Bonds {if any).

After being registered with VEDC, unless otherwise provided for by law, each Bondholder
who is registered on the list of Bondholders centrally managed at VSDC will be the sole
owner of the Bonds in all aspects and will have the right to receive all payments. notify,
report and enjoy other rights related to such Bonds,

1L LI Ownership

Unless otherwise provided by law, the Bond Holder, with respect to each Bond, shall be
deemed to be the sole and legal owner of such Bond when recorded as his/her possession in
the Register. The Owner of such Bond is the rightful owner in all respects and for all
purposes relating to such Bond and shall be entitled to receive all payments, notices, reports
and enjoy the rights in relation to such Bonds in accordance with the provisions of law,
Unless there is an obvious error, the Register shall have the highest and valid value for
determining the Bondholder's ownership of the Bonds,

1112, Bond Trading Rights

i. The Bond Holder is free to transfer the Ownership of all of his Bonds (details in section
11.1.1 above) and use the Bonds to transter, give, donate, bequeath, inherit, discount,
swap. Transfer of ownership, Use the Bonds as collateral or participate in transactions
ineivil and commercial/credit relations in aceordance with the law and the Bond Terms
and Conditions;

ii. For the avoidance of confusion, the Bondholder may pledge the Bond at credit
institutions in accordance with the current provisions of law if the credit institution
there approves;

i Without prejudice to the provisions of the above Conditions, the Issuer shall not efiter
imto other transactions with the Bondholder which shall be effective as an early
redemption transaction except in the case of carly redemption as stipulated in the Bond
Conditions;

iv.  The Bond transaction will be cartied out in accordance with the provisions of the laws
of Vietnam and VSDC, the provisions of the Bond Terms and Conditions;

V. During the tenure period of the Bonds, the Bondholder shall not use the right to demand
payment of the Bands to deduct histher financial abligations to the Tssuer ar any third
party,

11,1.3. Entitlement to interest and other payeients

The Bond Holder will be fully paid the principal, interest and other amounts by the Issuer
in accordance with the Bond Terms and Conditions for the Bonds he owns in accordance
with the following provisions:
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i. At least |8 (eighteen) Working Days prior to each Bond Interest Payment Date and/or
Agreed Redemption Date or Bond Maturity Date. The Issuer will announce the Record Date
on its official website to finalize the list of Bondholders entitled to payment on that payment
due date;

ii. The payment of principal, interest and other amounts (it any) related to the Bonds will be
made in accordance with the provisions of law. VSDC. The provisions of the Bond Terms
and Conditions;

11.1.4. Right io receive information

Bondholders have the right to receive notices and information related to Bonds, The Issuer
strietly follows the provistons of the Bond Terms and Conditions;

11.1.5. Righus in the event of infringement of the Issuer

The Bond Helder has the right to take measures when a violation event occurs as stated in
the Bond Terms and Conditions.

112 Obligations of Bondholders

a) Comply with the provisions of the Bond Terms and Conditions;

b Self-nssess the level of risk in investing in Bonds and take responsibility for your
investment decisions. After registering and paying for the purchase of Bonds, the Bond
buyer is not allowed to postpone or cancel the registration for the purchase of Bonds;

2] Immediately refund to the Issuer any money wrongly transferred by the Issuer to the
Bondholder after receiving the enclosed notice evidence of such error from the Issuer or as
soon as the Bondholder discovers such error;

dy Motify the lssuer as soon as there is a change/termination of the authorization of the
Bondholder's representative (in case the Bondholder appoints an authorized representative
to work with the Issuer);

e) Take responsibility before law for the authenticity and validity of legal documents provided
to the [ssuer;

f) Take responsibility for the lawful origin of capital invested in Bonds;

g) The Bondholder is obliged to pay taxes atising from incomes, payments related to Bonds
or Bond Ownership Transfer transactions and other tax payment obligations (if any) in
accordance with the current provisions of Vietnamese law;

h) The Bond Holder is obliged to resell all Bonds to the Issuer and receive back 100% of the
principal amount of the Bonds owned by him or her on the Bond Maturity Date;

i Coordinate in carrying out procedures and jobs as required by law or the Issuer to complete
the registration, centralized depository and listing of Bonds;

i) Perform other obligations under the Bond Terms and Conditions and the provisions of law.
In case the Bond Owner deliberately violates the Bond Terms and Conditions, the Bond
will have to compensate the Issuer and/or a third party for damages and take full
responsibility in accordance with the law,

11.3  Other rights, benefits and obligations
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Bondholders also have other rights, interests and obligations as stipulated in the Bond Terms
and Conditions.

114 In case of change af the righis of the Bondholder

In case of changes in the rights of the Bondholders specified in the Bond Conditions, the
changes will only take effect after there is an agreement between the Issuer and the
Bondholders by the Bondholders' Resolution (1o be approved at the Bondholders' Meeting
ot in the form of opinion poll in writing) or as required by law,

12, Representative of the bondholder

Until there are any Bonds in circulation, There will always be an organi zation that represents
the interests of all Bondhalders and performs other relevant duties as agreed with the Issuer
("Bondholder Representative™),

The lssuer has appointed MB Securities Joint Stock Company, with the information set out
at the beginning of this Prospectus, as the Original Bondholder's Representative on the [s5ue
Date. The Bondholder, by registering to purchase and becoming a Bondholder, is deemed to
have approved the appointment of such an initial Bondholder Representative.

The Bondholder's Representative satisfies the conditions specified in Clause 2, Article 24 of
Decree 155 that the Bondholder's Representative does not fall into one of the following
subjects: (i) the Issuer's payment Buarantee organization; (i) the owner of the Bond's
collateral or (iif) the major shareholder or related person of the Issuer,

The Bondholder's representative exercises hia'her rights and responsibilities as prescribed in
Clause 3, Article 24 of Decree 155/ 2020/ND-CP (amended and supplemented by Decree
245/2025/ND-CP) and has the following basic duties:

* Signing and performing the Bondholder Representative Contract  No.
02/2026/BHA/TDP-MBS dated 22/04/2026 with the Issuer and any other relevant
Bond documents to which the Bondholder's Representative is a party on behalf of and
for the benefit of the Bondholders;

* On behalf of the Bondholders, exercising the interests of the Bondholders under the
Bondholder Representation Agreement and other relevant Bond documents;

* Supervising the complisnce with the Issuer's commitments in the Bond offering
registration dossier; report to the 88C in case of detecting and having clear evidence
that the Issuer has committed violations affecting the interests of Bondholders:

* Convening and organizing a mecting of Bondholders or collecting opinions of
Bondholders as prescribed in the Bondholder Representative Contract:

* Signing the minutes of the Bondholders' Meeting on behalf of the Bondholders, the
minutes of vote counting. decisions/resolutions of Bondholders according to their
assigned authority;

" Receive and notify related parties of the contents ag specified in the Bondholder
Representative Contract:
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»  Notify and request the Issuer and other related parties to implement the decisions of the
Bondholders' Representatives and/or the decisionsiresolutions of the Bondholders
related to the Bonds according to their assigned authority;

s (reating conditions for Bondholders to review, study and copy documents related to
Bonds that the Bondholder's Representative is tesponsible for keeping;

»  Other duties as prescribed in the Bondholder Representative Contract.

13, Guarantee Commitment
13.1  Method of securing the entire principal and interest of honds

Bonds are secured by the entire principal and interest of bonds by the method of collateral
with assels.

13.2  Colfateral

Al the Date of Issuance, the Collateral of the Bonds includes shares of Thuan Duc Joint
Stock Company (stock code: TDP) owned by the Securing Parties. These Collateral only
covers the secured obligations of this public offering of TDP Bonds and does not cover any
other obligations, Details of the Collateral are as follows:

[The rest of this page is intentionally lefi blank]
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Pl s e

Information about the Collateral Receiving Organization is:

MB SECURITIES JOINT STOCK COMPANY

Address: Area 1-7-8 Floor, MB Building, No. 21 Cat Link, O Cho Dug Ward, Hanoi City
Phone: 02473.045688

Website: hitps://mbs com.vn/

133 Warranty Commitment

()

(b}

e}

The Issuer and the Securers undertake to create and maintain the NEcessary security
measures (o ensure that at any time while any Bonds are in circulation. The Secured Ratia
of the Bonds complies with the provisions of the Bond Documents, At any time when the
Investor completes the payment for the purchase of the Bands, the Issuer must ensure that
the Guarantee Ratio is not lower than 180%.

The Collateral Coverage Ratio of a Bond is determined at each Valuation Date using the
following formula:

. __ 5+FS
Collateral Coverage Ratio = —o_rc X 100%

T wirichi:

8: Total value of Morigaged Shares determined according to the valuation record;
= FS: Total Value of Future Assets excluding Cash Dividends Rights:
= O: Total face value of bonds in circulation and unpaid principal at the time of valuation:
— € s the total value of collateral in cash/valuable papers issued by credit
institutions/passbooks/deposit contracts:
— FC: Future-Formed Assets are the Right to receive cash dividends,
Atany time of valuation of any Collateral from the Date of Issue, if the Collateral Coverage
Ratio is less than 180% {One hundred and eighty percent), within 02 (two) Business Days
from the date of making a record of inspection and monitoring of the value of the
Collateral, The Collateral Recipient (acting on behalf of the Bondholders) sends a notice
requesting the Issuer or the relevant Collateral to supplement the Collateral to ensure that
the Collateral Ratio after the addition of the Collateral is not lower than 180% (One
Hundred and Eighty Percent) {"Notice of Collateral Addition"), The time to propose a plan
for supplementing collateral is 05 (five) working days from the date the organization
receiving the collateral issues a notice of additional collateral, The addition of Collateral
shall comply with the provisions of Condition 4.6 of the Bond Terms and Conditions,
During the additional period, if due to market fluctuations in the Mortgage Shares resulting
in the Guarantee Ratio exceeding the required threshold, it is considered as one of the
options that have been remedied by the Issuer.
At any time of valuation of any Collateral, if the Collateral Ratio is greater than 2300
(Two hundred and thirty percent), the Issuer or the Guarantors shall be entitled 1o request
the release of part of the Collateral so that the Collateral Ratio is reduced o not less than

ﬂ., MBS Advisor
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(d)

180% (One hundred and eighty percent) or when the Collateral Ratio If the Issuer performs
the Early Redemption of a part of the Bond in circulation, causing the Collateral Ratio to
be greater than 230%, the Issuer has the right to request the release of part of the Collateral
hut must still ensure that the Collateral Ratio after discharge is not lower than 180%.

Within 05 (five) working days from the date the Receiving Organization and/or the Issuer
and/or the Securing Party complete the determination of the price of the Collateral and
male a record of inspection and monitoring of the value of the Collateral, the Issuer and/or
the Securing Parly must complets the notification of withdrawal of the Collateral the
Organization Receive the Collateral and ensure the date of sending the notice of
withdrawal of the Collateral at least 05 (five) working days before the date of mortgage.
The Collateral ratio is determined according to the following principles:

The Collateral Ratio is the rate determined at each valuation period according to the
formula;

Collateral ratio = ﬁ * 100%

In which:
S: Total value of Mortgaged Shares determined according to the valuation record;

O: Total par value of putstanding bonds that have not been paid principal at the time of
valuation;

C: is the total value of collateral in cash/valuable papers issued by credit
institutions/passbooks/deposit contracts;

For the avoidance of misunderstanding, in any case of withdrawal of collateral, the value
of the Collateral which is the Mortgaged Shares will be revalued at 01 (one) Business Day
prior to the date of withdrawal with the assumption that the collateral has been withdrawn,
In the event that the value of the Collateral decreases from the price on the date of the
Notice of Withdrawal of the Collateral, the amount of Collateral that is allowed to be
withdrawn will be recaleulated so that the value of the Collateral (after partial withdrawal)
ensures that the Collateral Ratio is not lower than 180%.

For clasification, the Receiving Organization will respond to the Issuer and the Collateral
about the value of the Collateral entitled to withdraw within 05 (five) Working Days from
the date of receipt ol the request.

For clarification, in case the total value of cash collateral/valuable papers issued by credit
institutions/savings books/deposit contracts (C) is greater than or equal to the total face
value of outstanding bonds that have not paid principal at the time of valuation (C), the
Issuing Organization has the right fo:

Release of all Mortgage Shares; or

Release part C andfor part of the Mortgage Shares;

?:51, MBS Advisor
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(a)

and the Issuer guarantees that after the discharge of the assets, the Collatera] Ratio is not
lower than 180%.

13.4 Value of Coltateral and Revaluation of Collateral

Pricing Methodology

(i)

(i}

For Collateral, which is the balance of Cash or Passbook or Deposit Contract or
valuable papers issued by a eredit institution and/or Assets formed in the future,
which iz the right to reccive cash dividends iz determined to be equal to 100% of
the value of these amounts in Vietnam Dong.

For Collateral which is Mortgaged Shares and Future-Formed Assets (excluding
Cash Dividends Rights), the Value of Collateral is determined by the volume
average multiplied by the closing price of the Mortgaged Shares by the order
matching trading method of: 20 (twenty) trading days immediately preceding the
Valuation Date as specified in the Secured Contracts and/or Collateral Management
Contracts (as applicable). In any case, the valuation value shall not exceed 20 fimes
the earnings per share (EPS) for the last 12 months according to the semi-annual
financial statements/annual financial  statements disclosed by the Issuer,
Specifically, as follows:

¥ P
Collateral value = Qi

£Qi

In which:
Pi: Closing price of Mortgage Shares on day i

Qi The trading volume of Mortgaged Shares by the method of centralized order
matching on day i (excluding ihe irading volume af Mortgage Shares by the method
of agreement).

iz is the ith day of the 20 trading days immediately preceding the Valuation Day (i
Jrom [ to 20)

For clarity, within the number of trading days used to determine the price, if there
is any case of dividends, stock bonuses or additional issusnces resulting in an
adjustment of the reference price on the Ex-Dividend Days ("Ex-Dividend
Transactions™), the closing price of each trading day prior to such Ex-Option Date
will be adjusted accordingly, Following:

Closing Price + (11 x Prl) = Diwvi
FDC =

{1+114+12+]3)
In which:

;.-__f}. MBS  Advisor
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Closing price is the closing price of the trading day that determines the

price to be adjusted according to information obtained from the Stock

Exchange

PDC: The closing price of the specified date after being adjusted

I1: Increase in capital ratio according to the issuance of stock options

12: Increase in capital ratio due to stock bonus distribution

13: Increase in capital ratio due to dividend payment in shares

Prl: The price of the shares sold to the person who has the right to buy the

shares

Divt: Cash dividend value calculated for 1 share

(i) For other Collateral, the valuation value is determined in accordance with the
respective Security Contracts.

(b) Revaluation of the value of collateral

From the Date of Issuance, the Recciving Organization of the Collateral shall be
responsible for monitoring and valuing and revaluing the Collateral in sccordance with the
following provisions:

(i)  For Asscts that are Mortgaged Shares and Future Assets arising!

Periodic revaluation: every 01 month from the Date of Issue.

Abnormal revalvation when the following events occur:

(A}
{B)

(C)

Event I: When the lssuer requests addition/replacement of the
Collateral,

Fvent 2: When there is a requirement in the resolution/decision of the
Bondholders.

Event 3: When a non-entitlement transaction arises,

Evenf 4: When disposing of Collateral in accordance with the
provisions of the Bond Document.

Event 5: At01 (ong) Business Day before the date of withdrawal of the
Caollateral with the assumption that the Collateral has been withdrawn

~according to the circumstances specified in the Bond Document,

And other events as determined by the Collateral Recipient.

For ¢larity, if the valuation date as set forth in subparagraphs (A) and (B)

above iz not a Business Day, the actual Valuation Date shall be the next

Business Day immediately following that date.

(i)  Forother Collateral (if any), it will be specified in the corresponding Sccured Contracts
and specified in the Bond Terms and Conditions,

Detailz of the revaluation of the Collateral are set out in the Bond Terms and Conditions
and Sceured Agreements,

13.5  Plan for handling collateral

When one of the following cases occurs: (i) Within 05 (five) Business Days from the date
of receipt of the Notice of Supplementation of Collateral, the Issuer andfor the Securing

%= MBS

Advisor
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1v.

—

Party(s) are unable to propose a plan to supplement the Collateral, (i7) the Tssuer and/or the
Sceuring Party(s) fail to complete the addition of the Collateral as prescribed provided in
the Secured Agreements and Bond Conditions when the Secured Ratio is less than 180%
(One hundred and eighty percent), the Collateral Recipient {acting on behalf of the
Bondholders) will be permitted to take any action that the Collateral Recipient desms
appropriate. necessary or should be done in accordance with the provisions of law to
prevent or remedy any of the above-mentioned violations, The Tssuer andfor the Securing
Party shall be responsible for refunding/compensating for any damages, fees and damages
that the Collateral Recipient has incurred to prevent or remedy any of the above violations,
including but not limited to requesting the Securities Depository Company to close/open
the withdrawal/transfer function on the Account. The Securities Depository, and the full
right to sell the Mortgage Shares as security for the debt obligations of the Bonds as
stipulated in the relevant Securcd Agreements.

Details of the contents of collateral, security commitments, and plans for handling
collateral will be specified in detail in the Bond Terms and Conditions attached to the
Bondholder Representative Contract and Secured Contracts,

To clarify, Security Contracts arc any of the following contracts:

Stock Mortgage Apreement

Collateral management contracts;

Any wrilten or agreement that amends, supplements or replaces any contracts,
agreements or documents relating to the contracts sct out in sections (i) and (i7) above;
Contracts/written agrecments whereby the Secured Parties agree and undertake to use
the assets of the Secured Parties to pledge, mortgage or create other security (o secure
the Secured Obligations, including but not limited to any agreement entered into by the
Issuer or other Secured Party and the relevant Collateral Recipient, whereby the Issuer
or the relevant Guarantor pledges/morigages the property in its possession to the
Collateral Receiver (acting on behalf of and for the benefit of the Bondholders) to
sccure the Secured Obligation,

13.6  Replacement and supplementation of collateral

{a)

The Collateral is subject to periodic or irregular revaluation in accordance with the
provisions detailed in the respective Security Contracts (the "Valuation Date"). At any
Valuation Date, the Issuer and/or the Secured Parties will be required to replenish the
Collateral (if any} in accordance with these Bond Conditions and the Secured Agreements,
The Issuer or the Secured Parties have the right to request the replacement of pant or all of
the Collateral, supplement the Collateral that meets the conditions of the Collateral as
stipulated in the Bond Conditions and Security Contracts, and ensure that the
replacement/supplementation of the Collateral iz not lower than 130% (One hundred and
cighty percent). For clarity, the Issuer andior the Guaraniors may only replace part or all
of the Collateral when the Tssuer has sent a written notice to the Bondholder's
Representative and the Collateral, and has the approval of the Bondholders representing at
least 65% of the total fate the price of the Bonds in cireulation through a Bondholder
Resolution,

ﬂ,. MBS Advisor
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(e)

(d)

(e)

In case the additional collateral is (i) money andfor (ii) passbook and/or (iii) deposit
contract andfor (iv) valuable papers issued by the credit institution and/or (v) Mortgaged
Shares: The Tssuer andfor the Guarantor agree on the plan to supplement the Collateral
with the Bondholder's representative, To clarify, in this case, the Bondholder's
Representative is entitled to decide all matters related to the addition of Collateral of the
[ssuer and/or the Guarantor (including but not limited to the determination/valuation of the
Additional Collateral, appoint one or several other sccured organizations 1o coordinate
with the Issuer and/or the Securing Party in amending or supplementing any relevant
Security Agreement or signing other Security Contracts and registering Security Interests
in accordance with the provisions of this Agreement and the provisions of law) without
having to approve the agreement of the Bondholder. Within 03 (five) working days from
the date the Issuer and the Bondholder's Representative agree on the plan to supplement
the collateral, the Issuer andfor the Securing Party shall be responsible for coordinating
with the collateral recipicnts to complete the necessary procedures as prescribed by law 1o
supplement the collateral. Additional Warranty (including but not limited to amending or
supplementing any relevant Security Agreement or éntering into another Security
Apreement and registering a Security Interest in accordance with this Agreement and the
provisions of law).
In case the Additicnal Collateral is not (i) moeney andfor (ii) passhook and/or (iii} deposit
contract andfor (iv) valuable papers issued by a credit institution and/or (v) Morlgage
Shares: The Bondholder's representative must consult the Bondholders on the
supplementary plan, replacement of additional and replacement of the Collateral after
agreement with the Issuer. In case the bonds have been registered at VSDC, the Issuer
needs to make relevant matters with VSDC to provide the Representative with a list of
Bondholders to be consulted. The Bondholders must give their opinions through the
Resolution/Decision of the Bondholder on (i) accepting the option of supplementing or
replacing the additional or replacement of the Collateral or (ii} if not approved, the specific
request (through a valid Resolution/Decision or as prescribed by law) on the addition,
replacement of additional collateral.
Within 15 (fifteen) Business Days from the date of the opinion of the Bondholders referred
to in paragraph (d) above (or ancther longer period as approved by the Collateral), the
Issuer shall work with the Collateral Holders to:
(ii) agree on the addition of additional and replacement collateral in accordance with the
opinions of Bondholders; and
(i) completing nccessary procedures as prescribed by law to supplement or replace the
Collateral, supplement or replace, including amendment or supplementation of any
relevant Seeurity Contract, sign another Security Contract and update the registration
of the Security Interest under such Security Contract or register the Security Interest
under the Security Contract otherwise.

14. The early redemption of bonds

14.1  Redemption of Bonds af the request of the Issuer

(a)

Unless otherwise provided for by law, al any time after a period of full 12 {twelve) months
from the Date of Tssue, the [ssuer is allowed to redecm all or part of the outstanding Bonds

2’;,. MBS  Advisor
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and for the avoidance of doubt, the Bondholder has the right to resell (in part or in whole)

or not to resell the bonds to the Issuer upon receipt of such an offer.

(b} When the Bonds are being registered and deposited at the Registrar, the Issuer may
exercise the right to offer, in one or more times, for part or all of the Bonds in circulation
under the following terms and conditions:

(i) The Issuer announces, publicizes its plan to redeesn the Bonds before maturity and
sends a notice of offer to buy the Bonds (the "Tender Offer N otice™) to the
Bondholder (through the Bondholder's Representative), not later than 15 (fifteen)
Business Days prior to the expected Early Redemption Date or another longer term
specified in the Normative Document Relevant laws. The Tender Offer Notice must
specify the number of Bonds to be offered, the method of offer, the redemption price
(determined by the face value of the Bonds plus unpaid accrued interest), the time limit
for the Bondholder to register to resell the Ronds (the "Sale Registration Period")
Early Term Redemption Date;

(i} Upon receipt of the lssuer's Tender Offer, the Bondholder has the right to accept or
refuse to resell part or all of the offered Bonds to the Issuer. In case of accepting the
tesale of the Bonds, the Bondholder shall send & written or other conf rmation notice
specified by the Bondholder's Represcntative, stating the number of Bonds that the
Bondholder has registered for resale ("Bonds for Sale") to the Pondholder's
Representative before the end of the Listing Period sign for sale. From the time the
Bondholder sends the notice of registration for resale of the Bonds, the Bondholder
irrevocably agrees to transfer the Bonds for sale to the [ssuer under the conditions
specified in the Tender Offer Notice, and the Bondholder shall not have the right to
transfer such Bonds to any person, any organization/individual other than the Issuer
or use the Bonds as collateral for any obligations,

(e)  If the Bonds have been registered, deposited at VSDC and listed on the Stock Exchange,
the redemption of the Bonds will be carried out in accordance with the provisions of
paragraphs (a) and (b} above (to the extent specified in paragraphs (a) and {b) that are not
contrary to the provisions of relevant legal documents, regulations of VSDC and the Stock
Exchange), and the provisions of relevant legal documents and regulations of VSDC and
the Stock Exchange in force at that time.

14.2  Redemption of Bonds in case the Issuer has fo redeent the Bonds before maturity when
a violation event occurs

The Issuer is obliged to redeem the Bonds before maturity at the request of the Bondholder
upon the occurrence of the Breach Event as st] pulated in the Bond Terms and Conditions.

14.3  Early cancellation of redemption bonds

All Bonds redeemed by the Issuer will be cancelled immediately and may not be reissued
or resold,

Far the avoidance of doubt, for a Bond that has been redeemed (including a partial or full
redemption), the relevant Bond Ownership Certificate will automatically cease to be valid
from the time of completion of the Bond redemption regardless of whether the Bond

. YoMBS  Advisor
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(k)

(c)

(d)

(el

(£)

Ownership Certificate has been submitted to the Registrar or [ssuer or not. Accordingly,
the Issuer no longer has any obligations under the Bonds or under the Certificate of
Ownership of such Bonds.

In case of redemption of part of the Bonds, the Registrar/lssuer shall issue a Certificate of
Bond Ownership corresponding to the remaining number of Bonds of the Bondholder
unless the Bonds have been deposited at VSDC.

Event of Default
Event of Defaunlt
Any of the following events will be considered a violating event ("Event of Default "):

Breaches of the Guaraniee Rario: The Issuer andfor the Secured Parties fail to supplement
the Collateral in accordance with the provisions of Clause 4.3(c) of the Bond Conditions;
Failure to Payment; The Issuer fails to pay or fails to pay in full and on time any principal
ar interest of any Bond on the due date of payment of such principal or interest; and such
breach is not remedied within 10 (ten) Business Days from the due date;
Breach of Issuance Purpose: The Issuer breaches the purpose of issuing Bonds specified
in Sections V11 and VIII of this Prospectus;
Violation of the law on the issuance of Bonds: The lssuer violates any provisions of the
law applicable to the issuance of Bonds, affecting the ownership and other interests of the
Bondholder under these Terms and Conditions of the Bond which such violation cannot
be remedied or cannot be remedied within 15 (fifteen) working days from the date the
Issuer receives the notice from the Bondholder's Representative or from any competent
state agency related to such violation;
Breach of Other Obligations: The lssuer or the Secured Parties are in breach of any
provision of these Bond Terms and Conditions or any Bond Agreements which such breach
is irreparable or cannot be remedied within 15 (fifteen) Business Days from the date the
lssuer receives the notice of the Representing the Bondholder or the Recipient of the
Collateral in respect of such breach (for the aveidance of doubt, the Issuer or the Secured
Parties shall also be deemed to be in breach of these Bond Terms and Conditions or any
Bond Agreements if any undertakings are made, any warranty or assertion made by the
Issuer or the Warrantors in these Bond Terms and Conditions or the Bond Agreements is
based on determining, proving to be untruthful, inaceurate or misleading on the date such
representation, guarantee or affitmation is made and results in the Issuer or the Guarantee
(as the case may be) in breach of its obligations under these Bond Terms and Conditions
or the corresponding Bond Contracts);
Cross Vielation:
(ii) The lssuer fails to pay any of its Debts when due (or at the end of the grace peried
applicable to such Debis, if any),
(i) any Debt of the Issucr that is declared due before the scheduled due date due to the
Issuer's breach of obligations in relation to such Debi and the Issuer fails to pay the
Debt in full on the date of early repayment;
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)

Insofvency: Without affecting the provisions of clause {d) Violating the law on bond

izstance mentioned above, the Tssuer:

(iii}) being insolvent in accordance with the bankruptey law, or admitting that they are
unable to pay their due debts;

(i) conduet any proceedings under bankruptey law to readjust or delay any of its
obligations or portions of its obligations in relation to all or more than 50% of iis
business, assets or revenues in accordance with the lssuer's most recent audited
financial statements; or

{iii) making or entering into any assignment commitment or agreement with one or more
ereditors for all or more than 50% of the business, sssets or revenyes according to
the Issuer's most recently awdited financial statements resulting in the Tssuer's
insolvency,

Bankruptcy, Dissolution: (i) For the lssuer: When a court/competent authority of Vietnam

issues an order or decision or judgment on the bankrupicy, liquidation or dissolution of the

Issuer or when the Issuer conducts any proceedings for bankruptey, ligquidation or

dizssolution of the Issuer or the Guarantor itself (except in the event that the Jssuer or the

Guarantor is disselved or liguidated in connection with the merger and the company that

exists after the merger will assume all obligations under the Bonds or the respective

Collateral-related obligations) (hereinafter referred to as the "Bankru pley  Ewent,

dissolution"}; (ii) For any Guarantor Party: Where any Securing Party has a Bankruptey

Event, Dissolution and the Tssuer fails to remedy the consequences of the Bankruptey

Event, Dissolution of such Party or fails to supplement/replace the Collateral to ensure the

Guarantee Ratio specified in the Terms and Conditions to the contrary This voucher is

valid within 15 (fifteen) Business Days from the date of the Bankruptey or Dissolution

Event,

Enforcement of obligations: The State agency has the authority to carry out procedures for

judgment enforcement, confiscation, confiscation {or any other legal procedure with

similar effect) for (i) more than 50% of the Issuer's assets or revenue calculated according
to the latest awdited financial statements of the latest reporting period and (i) the
enforcement such judgment, confiscation, confiscation ar legal proceeding shall not be
lifted or terminated within 60 (sixty) Business Days from the commencement of the

Judgment;

Cessation of Business Activities: The Tssuer or any Secured Party ceases or is at risk of

discontinuing all or substantially of its principal activities; or ceases or is at rigk of ceasing

all or more than 50% (filty percent) of its principal business being condueted on the Date
of Issuance or the lssuer; or any Securer take any action that causes the Issuer or the

Securing Party to cease to carry out its principal business or more than 50% (fifty percent)

of its business or cause the business registration certificate (or equivalent documents) of

the [ssuer or the Sccuring Party to be revoked or cancelled, For clarity, this regulation does

not cover non-existent cases due to liguidation, bankruptey or dissolution specified m

clause (g) Insolvency and clause (h) Bankruptcy or Dissolution mentioned above,

Notwithstanding the provisions of this clause, when any of the Secured Parties have or

cause a Business Cessation event as described above is considered an Fvent of Breach
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when the Issuer fails to remedy the consequences of the Business Cessation event or fails

to supplement/replace the Collateral to ensure the specified Security Ratio specified in

these Bond Terms and Conditions within 15 (fifieen) Business Days from the date of this

Business Cessation evenl;

illegality: The performance or compliance of the Issuer and the Secured Parties with their

obligations under the Bonds, the Bond Terms and Conditions or any Bond Contracts to

which the lssuer or the relevant Guarantor is a party to such Bond Agreements becomes
unlawful under the provisions of law relevant;

Permission and Approval: The Issuer does not take or take any aciion, request or

procedure (including obtaining approvals, approvals, authorizations or proceeding with

registrations or notifications) that would require to be conducted or performed by the Issuer
in order to: (i) enable the Issuer to issue the Bonds and perform and comply with its
ohlipations under the Bonds, the Bond Terms and Conditions or any Bond Agreements
lawfully and/or (i) ensure that the Issuer’s obligations under the Bonds, The Bond Terms
and Conditions or any Bond Agreements are binding and enforceable against the Issuer if

such breach is not remediable or has no remedy approved by the Bondholder, within 15

(fifteen) Business Days from the date of the breach or from the date the lssuer receives

notice from any Bondholder or the Collateral Recipient of such breach.

The Issuer andfor any of its Subsidiaries whether due to the influence of a third party or

self-termination/risk of business cessation resulting in a decrease of at least 20% of the

[ssuer's total assets.

Members of the Board of Directors and the Board of Directors of the lssuer violate the

law, leading to being tried or reasonably belicved to be criminally prosecuted, or the Issuer

iz fined or suspended from business, ete. due to violations of the law leading to a 20%

reduction in equity according to the latest audited/reviewed Consolidated Financial

Statements.

Handiing measures when there is a vielation event

When a Event of Defauli occurs: which the lssuer fails to remedy or does not have a

remedy within the time limit for remedying the Breach Event specified in each Breach

Event:

(i) Any Bondholder has the right to send written notice to the Bondholder's
Representative requesting a declaration of Bond due.

(i) As soon as the Bondholder's Representative becomes aware of (i) an Event of
Default or (i) receives a notice as specified in paragraph (i) above, within 10 (ten)
Business Days, the Bondholder's Representative has the right but is not obliged to
verify the information, will send written notice to the Issuer of the reasonableness
of the Event of Default in question and the declaration of the Bond to be due;

(iii) Unless otherwise decided by the Resolution/Decision of the Bondholder, after 15
(fifteen) Working Days or another time limit as decided by the Bondholder's
Representative from the date the Issuer receives the notice of the Bondholder's
Representative but fails to remedy the violation or receives the notice but does not
respond upon or the Issuer confirms the reasonableness of the Breach Event, the
Bondholder's Representative shall send a notice to the Issuer (also to the Collateral
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(b)

(c)

(d)

Recipient and posted on the Bondholder's Representative's website) o declare that
the Bonds are immediately due and must be issued by the Issuer. Onion buys back.
Unless there are clear and reliable grounds to determine that the Event of Breaching
wits remedied before the Issuer received the notice set forth herein, the Bonds shall
be due and must be redeemed by the Issuer within 10 (ten) Business Days from the
date the Bonds are declared mature ("Early Bond Redemption Date") with the price
of each Bond equal to the sum of 100% of the fuce value of that Bond and the interest
(including overdue interest) that has been incurred but not yet paid on that Bond, If
the Early Redemption Date is not a Business Day, the Issuer must redeem the Bonds
on the immediately following Business Day.
From the date of receipt of the notice of compulsory early redemption of Bonds by the
Bondholder's Representative in Clause 15.2 (a) above, within 0] (one) Business Day, the
Issuer must carry out the procedures to close the List of Bondholders at VEDC fin case the
registration af bonds at VSDC hax not been completed, the list of Bondholders Notes
according to the Register) to carry out the procedures for redemption of Bonds before the
mandatory maturity
If the Issuer fails to perform or fails to fully perform its obligation to pay for the Bonds
requested by the Bondholder to redeem them under the Bond Terms and Conditions, the
Secured Entity shall have the right to dispose of the Collateral in accordance with the
Security Agreements and in accordance with relevant laws,
For the avoidance of doubt, the Bondholder shall not dispose of the Collateral under the
Secured Agreements on its own (but through the Collateral Recipient) unless the Collaters]
Recipient is unable to do so in accordance with the provisions of Vietnamess [aw or a
decision of a competent state agency,

16. Distribution method

—

4

The Bonds are sold to investors through the issuing agent, MB Securitics Joint Stock
Company,

The responsibilities of the issuing agent include the following tasks:

Provide and receive a set of bond purchase registration dossiers from investors;

Guiding investors to register to buy the Company's bonds:

Periodically update the list of Investors' bond subscriptions to the Issuer duri ng the
offering proceas.

Underwriting: No.

17, Register to buy Bonds
17,1 Offer Terin

After the Issuer is granted a certificate of registration for public offering of bonds by the
State Securities Commission, the Lssuer will disclose information about the public issuance
of Bonds ("Notice of Issuance™) in accordance with current laws, The specific bond
subscription period will be officially announced by the Issuer and detailed in the Jssuance
Motice. The Issuer shall ensure that the time limit for registering to purchase securities for
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investors is at least 20 days and must complste the distribution of securities within 9 days
from the effective date of the Certificate of Registration for Public Offering of Securities.
In case the lssuer is unable to complete the distribution of securities to the public within
this time limit, the Issuer shall request the State Securities Commission to consider
extending the distribution of securities for 8 maximum of 30 days.

17.2 Total number of Bonds offered:
Total number of Bonds offered: 3,500,000 (Three million five hundred thousand) Bonds
17.3 Subjects of purchase:

Subjects of purchase registration: domestic and foreign organizations and individuals in
accordance with the provisions of law.

17.4 Minintum number of bonds ta buy

—  For institutional investors: at least 1,000 Bonds equivalent to 100,000,000 VND (In
words: One hundred million VND) of the face value of the Bonds,

—  Forindividual investors: at least 200 Bonds equivalent to 20,000,000 VND (fn words:
Twenty million VNI of the face value of the Bonds.

17.5 Registration and Payment Methods

Investors register to buy bonds according to the lssuer's order instructions affer receiving
the Issuance Notice, The money from the bond purchase must be transferred to the escrow
account until the offering is completed and reported to the State Securities Commission.

‘The investor registers and transfers the bond purchase money to the escrow account 1o
receive the bond purchase money of the [ssuer with the following information:

~  Beneficiary's name: Thuan Due Joint Stock Company

— Account Number: 266881236666

— Bank where the account is opened: Military Joint Stoek Commercial Bank — Thanh
Xuan Branch

For the avoidance of doubt, in any case, the registration for the purchase of Bonds is only
considered complete when the purchase of Bonds is transferred to the escrow account to
receive the purchase of Bonds of the above-mentioned Issuer. In case the investor has
registered but fails to complete the payment of the purchase price within the time specified
by the [ssuer, the registration is considered invalid,

I7.6 Transfer Method

[nvestors who buy Bonds will receive a Bond Ownership Certificate within 30 days from
the end of the offering.

177 Methods of handling in case the number of bonds registered for purchase does not reach
the minimum level or overpays the bond purchase price

Bonds are allocated to investors on the prineiple of faimess and publicity. In case, the total
number of bonds registered by investors exceeds the total number of bonds offered, the
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(i)

(i)

issuing agent will distribute on the basis of the number of bonds offered for sale and the
ratio of the number of bonds registered by each subject to the total number of registered
bonds aceording to the following formula:

Number Number Number of bonds each investor registers to by
of bonds _ of X
investors honds Total number of bonds registered by investors

can buy offered

In case the bonds are divided according to the odd ratio to the units, the issuing agent will
cut off the odd bonds to the decimal of investors with a small number of orders to put them
in the investor with the highest number of orders (priority to the quantity) among those
who place the purchase; In case there are many investors with the same large order volume,
the cumulative number of odd bonds will be distributed to investors who register to Ly
earlier (priority time);

For the avoidance of doubt, the investor's registration to buy Bonds is only considered
complete and valid when the investor registers through the Issuing Agent and fully pays
the Bond purchase amount to the escrow account to receive the Bond purchase money, [n
case the investor has registered but fails to complete the payment for the purchase of Bonds
within the time specified by the Issuer, the registration is considered invalid.

In ease the investor registers to buy bonds lower than the minimum number of bonds
ordered, such registration is considered invalid and the Tssuer retums the order to the
investor,

Term and method of returning the Bond purchase erder
In case the number of Bonds registered for purchase by the Investor is lower than the
minimum order quantity, the Investor will receive the return of the Bond purchase order in

the following manner and time:

= Deadline: Within 5 (five) working days from the Date of Issue

= Method: Transfer to the securities account/bank account of the Bond purchaser
according to the relevant Bond subscription registration information,

In case the number of Bonds registered for purchase exceeds the number of Bonds allowed

to be issued, the Bonds will be distributed to the Investor in proportion to the purchase rate

of each Investor. The excess amount due to the Bonds registered for purchasc by the

Investor is higher than the Bonds distributed will be retumed to the Investor in the

following manner and time:

—  Time: Within 5 (five) working days from the Date of Release

~ Method: Transfer to the securities account’bank account of the Bond purchaser
according to the relevant Bond subscription registration information.

In case the number of Bonds allocated to the Investor is lower than the minimum order
amount, the Investor is still considered to have successfully registered to purchase the
allocated number of Bonds,
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18, Expected schedule of bond distribution

The bonds will be offered for sale and distributed to investors after the State Securities
Commission issues the Certificate of registration for public offering of bonds. The specific
offering time will be announced by the Issuer in the Notice of Offering in accordance with
the provisions of law. The expected schedule of distributing Bonds to the public is as
follows:

Table 57: Expected schedule of bond distribution

The SSC grants the Certificate of registration for public T
offering of bonds

2 | Disclosure of information about the offering From T+1 to T+7

s The Issper distributes Bonds; the time limit for investors to From T+7 to T#27

register to buy and pay money

The Issuer ends the repistration and payment of the

T+27
registration fee for the purchase of Bonds

Report on the issuance results to the S5C and disclose the

: From T+27 to T+35
issuance results

" The SSC issued an official letter that it had received From T435 to T+40

documents on the results of the bond offering

7 | The Issuer releases funds from the Escrow Account T+40

The issucr transfers the bond ownership certificate to the
investor

From T+40 to T4+57

19, Escrow account receives money to buy Bonds

— Beneficiary's name: Thuan Duc Joint Steck Company

— Account Number: 266881236666

~  Bank where the account is opened: Military Joint Stock Commercial Bank — Thanh
Xuan Branch

20, Oipinion of the competent authority on the public offering of bonds of the Issuer
None.
21, Relevant taxes

The following summaries are not intended to be a comprehensive analysis of the tax
considerations that may affect the decision to buy, own or sell Bonds and are not intended
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(b)

(]

(d)

to address tax issues for investors, Therefore, Bond investors should consult experts on the
relevant taxes applicable to specific cases,

Perzonal Income Tax

Income from bond interest and income from the transfer of bond ownership of individuals
I8 considered taxable income according to the guidance in Circular No. 1112001 3/ TT-BTC
amended and supplemented in Circular No, 92/201 S/ TT-BTC and will be deducted at the
following rates:

— Income from Bond interest is considered capital investment income, The personal
income tax rate on capital investment income is 5%,

— Income from the transfer of Bonds is considered as income from the transfer of capital
(securities). The personal income tax rate for income from capital transfer is 0.1% on
the price of cach securitics transfer.

Corporate Income Tax

Organizations established and operating in accordance with the provisions of Vietnamese
law and organizations established and operating under foreign laws (foreign organizations)
that fully meet the conditions for applying the method of declaring turnover and expenses
under the guidance in Circular No. 782014/TT-BTC amended and supplemented in
Circular No. 96/2015/TT-BTC shall pay collected tax enter the enterprise,

Foreign organizations that do not fully meet the conditions for applying the method of
declaring corporate income tax on the basis of declaring turnover and expenses will be
entitled to deduct and pay corporate income tax on income from interest earned from bonds
and income from bond transfer as prescribed in Cireular 103/2014/TT-BTC at the
applicable tax rate as follows:

—  The tax rate applied to interest from Bonds is 5%

— The tax rate applicable to income from the transfer of Bonds is 0.1% of the total
turnover of the transfer of Bonds at the time of transfer,

Value Added Tax

According to the provisions of Circular 219201 3/TT-BTC, bond interest and income from
the transfer of bonds are not subject to VAT,

Tax deductions

Payments in relation to the Bonds will be paid by the Issuer after deducting any taxes, fees
or charges ("Taxes") imposed by any competent authority or any agency of the
Government of Vietnam authorized to issue or impose taxes,

Administrative costs related to the Transfer of Bong Ownership will be determined by
VEDC when the Bonds are transferred, in sccordance with the provisions of law and
market practices. For clarification, the amount paid by the Issuer under the Bond will be
the remaining amount after tax has been dedueted and the Tssuer is not required to pay any
additional amount to compensate the Bondholder,
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22, Information about commitments

22.1

22.3

22.4

iit.

iv,

Commitment to fulfill the obligations af the Issuer to the investor in terns of con ditions
for issuance, payment, ensuring the legitimate rights and inferests af the investor:

The Issuer commits to fulfill the obligations of the Issuer to investors in terms of conditions
for issuance, payment, and ensuring the legitimate rights and interests of investors,

Commitments on the listing of bonds on the Stock Exchange:

The Tssuer shall be responsible for completing the Bond listing dossier and submitting it to
the Stock Exchange no later than thirty (30) days after the end of the offering and will then
maintain the listing of the Bonds for as long as there are any Bonds in circulation in order
to cosure eligibility for listing and trading on the Stock Exchange.

Other comuvitments related to the offering:

The Issuer undertakes that the Company is not under criminal prosecution or has been
convicted of one of the crimes of infringing upon the economic management order without
having a eriminal record expunged, The Issuer is fully responsible for any violation of the
commitment.

Commitment of the Securing Parties on the use of collateral to secure the performance
af bond payment obligations

The Securing Party undertakes to be the rightful owner of the Mortgaged Shares.

The Securing Party unconditionally and irrevocably approves the Collateral Recipient
{#cting on behalf of and for the benefit of the Bondholder) to perform tasks and obligations
related to the Collateral for the purposes specified in the Bond Terms and Conditions and
related Bond instruments officials.

The Securing Party, at the request of the Collateral Receiving Organization, commits to
complete the following tasks before the SSC grants the Certificate of registration for public
offering of Bonds: blockade and registration of secured transactions at the Vietnam
Securifies Depository and Clearing Corporation or @ subsidiary of the Securities
Depository and Clearing Corporation Vietnam for Morigage Stocks.

The Securing Party undertakes to take all necessary or appropriate actions and procedures
to give full effect to and ensure the validity and precedence of the Warranties created under
the Security Apreements,

23, Information about other securities offered for sale or issued in the same tranche

Mone.

24, Governing Law

The Bond Terms and Conditions shall be governed by and construed in accordance with
the laws of Vietnam. Any dispute arising out of and/or relating to the Bond and the Bond
Terms and Conditions shall first be resolved through negotiation and mediation in the spirit
of cooperation and mutual benefit. In case of failure to negotiate and conciliate by
themselves, each party has the right to request a competent court in Vietnam to settle the
case.
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PURPFOSE OF OFFERING

The Issuer plans to use the capital raised from the Bond offering 1o supplement working
capital for production and business activities,

VIIL. PLAN FOR USE AND REPAYMENT OF CAPITAL RAISED FROM THE

OFFERING
Plans for the use of capital

The entire proceeds from the public offering of Bonds of up to VND 350,000,000,000
(Three hundred and fifty billion VND) will be used by the Issuer in accordance with the
above-mentioned offering purposes, na mely payment for raw materials, auxiliary materials
and production supplies in the order of decreasing priority as follows:

Table 58: Plan on use of capital raised from the offering

Yalne Duration of use of
Lontenis (Bl capHial
VM
1 Payment for raw materials, auxiliary materials 350 | In 2026, after the
#nd production supplies Company s allowed

0 use the proceeds

Incheding  framsactions fo the wil
S i . e from  the  Bond

period or fransactions et will arive af the

time the Isswer ix alfowed to use the proceeds offoring .m
in accordancs with the provisions of law) " 2 Wi
regulations

1.1 | Payment for the purchase of plastic raw 340
materials and auxiliary materials for the
production and trading of plastic packaging
and granules

1.2 | Payment for production materials o

Total 350

In case the proceeds from the offering are insufficient to be used far all of the ahove-
mentioned purposes, the Issuer shall give priority to the use of the proceeds to perform the
purposes in the above-mentioned descending order of priority.

The issuing organization plans to use lawful revenues from the isauer’s busincss activities,
revenues from financial activities and other lawful revenues to compensate in case the
proceeds from the offering are insufficient to be used for all intended PUIPOSES,

In the period from Q1 2025 to Q1 2026, the Company's demand for raw materials and
production supplies is as follows:

Table 59: Demand for raw materials and production supplics of TDP
Member: Million VND
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The value of raw materials and services that TDP has
rin teat ri
No. | Vendor Name it purchased from partncrs in the latest quarfers
Quarter | Quarter | Quarter | Quarter | Quarter I-
. ;b 12025 | 112025 | 102025 | IV-2025 | 2026
Payment for purchase of plastic
1 | raw rnatcriﬂh and awxiliary | 536.006 653.924 §41.142 503,300 769065
materials
STAVIAN
4+ | Chemical Joint | Plastic Resin 499,110 <97 556 808.792 $35.326 T4R.A0D
Stock Compuny
Machinery and
Spare Marts Import , .
g 21. 2.
1 wid Begen Tokt Plastic Resin 21.521 43,958 710 31,720 352
Stock Company
HYOSUNG VIMNA
¥ z i i : i ;
CHEMICAL C0O,, | Plastic Resin 13,906 16,786 9514 15 057 6,554
LTI
Europesn  Plastics , _
% Plastic Resin,
+ | Joint Stock v 1380 1624 1.126 1197 1.759
Company
Payment for production
s materials . 2.51%8 e 3.102 A
Branch 3 - Tan Viet
Sinh Trading | Printing  inks,
* | Production  Joint | chemicals G038 | 6083 B 9950 e
alock Company
Maorthern  Yellow o "
“+ T Prinfing Axis [.508 2 518 2.805 1102 2.663
Total 537.514 | 656442 843,948 | 596.402 T71.728
Source: TDP

Based on the demand for purchasing raw materials, supplies and services of the Company
with the above-mentioned partners in the most recent quarters, the Company plans to use
VND 350 hillion collected from the issuance to pay for raw materials, auxiliary materials
and production sepplies to suppliers, Specifically, as follows:

Table 60; Expected payment of raw materials and production supplies by TDP partners

Linit: million VD

T Vendor Producis The Contraci Contract | Contract | Estimated
Name value of number Date Type time of
using capital
bond
money
%-MBS  Advisor
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Group
1

Payment for

purchase

of plastic raw materials
and auxiliary materials

240,000

1.1

Stavian
Chemical
Joint  Stock
Company

Plastic
Grrannles

2RE.000

122024/ HDNT

020172024

Principle
Contraot

Muchinery
and  Spare
Parts Import
and Export
Joint  Stock
Company

Plastic
Granules

30.000

Chie-time
contracl

1.3

HYOSUNG
VINA
CHEMICAL
CO., LTD

Plastic
Ciratiniles

200000

One-time
Gonlract

L4

European
Plastics Joint
Stock

Company

Plastic
Giranules,
Additives

2040

030124/NCA-
T

Group

Payment

for

production materials

10.000

03/01/2024

Principle
Contract

2.1

Branch 3 -
Tan WViet
Sinh Trading
Production

loint  Stock

Compsny

Ink

8.000

02026/ TVS-
TD

02/01/2026

Principle
Contract

P

Morthern
Yallow
Crane Co,,
Lid.

Printing
Axis

2,000

01/TH-

HH/HDNT/2025

TOTAL

A50.000

03/01,2025

Principle
Contract

In 2026,
after the
Company
is allowed
fo use the
proceads
from the
Bond
offering in |
accordance
with
regulations

Source: TDP

The foregoing anticipated partners are not related persons of the Issuer.

The issuer is expected to prioritize payments to working capital purpose groups in the above
order and will flexibly pay suppliers in the same group according to the terms of time and
value to be paid for each shipment. The Issuer intends to use lawful revenues from business
activities, revenues from financial activities and other lawful revenues to compensate in case
the proceeds from the offering arc insufficient to be used for the entire intended purpase,
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For clarification, the plan to use capital at the time the Issuer is eligible to use the proceeds
from the Bond offering is determined as follows:

(i) For Stavian Chemical Joint Stock Company, European Plastics Joint Stock Company,
Branch 3 - Tan Viet Sinh Trading Production Joint Stock Company and Hoang Hac
Phuong Bac Co., Ltd., TDP has signed a valid principle contract to establish a common
framework of trading conditions for goods. ordering, forwarding and payment
mechanisms. On the basis of the demand for raw materials and supplies for production and
business activities in 2026, TDP expects to continue to incur purchase transactions and
commercial debts with these partners, with the total value of debts expected to arise greater
than the value of the Bond capital expected to be used for payment. Accordingly, payments
from proceeds from the Bond offering will be determined based on actual debts incurred,
payables due or valid payment obligations under purchase orders, contract annexes,
transaction confirmations or goods delivery documents arising on the basis of these
prineiple contracts at the time points of use of capital.

{if) For Machinery and Spare Parts Import-Expart Joint Stock Company and Hyosung Vina
Chemical Co., Lid., these partners ave suppliers who have had actual eommercial
transactions with the Company in the course of production and business activities, TDP
shall carry out transactions according to each actual purchase demand on the basis of each
contract, each time, purchase orders or transaction confirmations, Therefore, at the time
of submission of the offering registration dossier, the Company did not have documents
specifically identifying the transaction contracts, orders or debt values that would arise at
the time of using capital. However, based on the production and business plan in 2026,
TDP is expected to continue to incur demand for raw materials and incur trade debts with
these pariners in 2026. Accordingly, payments from the proceeds from the Bond offering
will be determined based on valid payment obligations, actual debis incurred or payables
related to the purchase of raw materials and production supplies at the time of capital use,

The Issuer shall manage, monitor and use the proceeds from the Bond offering in accordance
with the eapital use plan approved by the competent authority. Disbursements from the Bond
capital are made on the basis of valid payment documents, including bul not limited to
contracts, purchase orders, delivery documents, invoices, payment proposals and related
documents in accordance with the Company's internal regulations, The Company commits
that all proceeds from the Bond offering will be used for the right purpose according to the
capital use plan approved by the competent authority, in accordance with current legal
regulations. The payment to suppliers is made through the Company's bank account to the
beneficiary's account, and is fully accounted and monitored on the accounting sysiem to
ensure the ability to check, compare and supervise the use of capital in accordance with the
law,

2. Debt repayment plan

2.1

Payment of principal and interest of Bonds

"~ ¥-MBS  Advisor
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Brummda b,

— Bond interest payment: Bond interest is paid periodically every 03 months. The Issuer
intends to use the profits obtained from business activities, investments and other
lawful sources to pay interest on the Bonds to investors. Aceording to the business plan
of the Issuer, the procecds from business, investment and other acti vilies, after
deducting tax obligations payable to the State and operating expenscs, are still
sufficient to pay interest on the Bonds,

= Principal payment: Depending on the actual market situation, the Tssuer is expected to
use (i) the Issuer's business profits, investments and other lawful revenues of the Jssuer
and/or (i) capital mobilized from the economy to pay the principal of the Bonds at the
time of maturity or the time when the Bonds are redeemed before maturity.

22 Business Plan

Based on the revenue and profit plan of Thuan Duc Joint Stock Company within the next
{04 years, the Issuer is expected to have sufficient funds to fully pay the principal and
interest of the Bond in the Bond term.

The expected plan for revenve, profit, total assets, equity and loans of the Issuer is as
follows:

& Expected plan for total assets, equity and loans of the Issuer in the period of 2026-
2029

Table 61: Expected plan of total assets, equity and loans of the Issuer in the period of 2026-
2029

Unit: Billion VND

Contents SUN22020 311202027 3A22028 3171272019
Total Asseis

Id | Money and cash equivalenis 1.072 Liodg 1.265 933
I | Total Equity 1.302 1.738 1.912 2.059

I Equity 1.302 1.738 1.912 2.059
L1 | Charter capital 1.031 1.383 1.472 1.568
IL | Liabilities 3465 3256 3.264 2.580
I | Long-term debt 599 360 355 3
1.1 | Long-term loans 598 359 354 2
Lﬂ:’;’:‘""’" homd principdl 577 350 50 -

2 Short-term debt 2.866 2.896 2.909 2.877
2.1 | Short-term loans 2,350 2.350 2.350 2350
Source: TDP

&‘i,. MBS Advisor
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Expected revenue and profit plan of the Issuer for the period of 2026-2029

Lomlenis

Year 2026

Yoar 2027

Table 62: Expected revenue and profit plan of the Issuer for the period of 2026-2029

Lmir: Billion FND

Wear 2028

Yoear 2029

1 Het Revenue
2 Cost of goods sold d.464 4.557 4.668 4.782
3 Gross profit on sales and service 465 adid o 576
supply
4 Finaneial income 65 &b 63 b5
3 Financial Costs 259 231 224 197
5.1 | Interest expense (**) 239 231 224 197
501 | Inwhich, the cost of bond interest 44 41 33 i
i Cost of sales 69 83 §5 87
7 Business Management Expenses 77 83 a1 100
8 | Operating Net Profit 125 213 213 258
g | Other profits {losses) (23 (2} (2) (2)
10 | Profit before tax 123 211 221 256
11 | CIT expenses 28 45 47 54
12 | Profit after tax 96 166 174 202

Note (**): The interest expense mentioned above from 2026 to 2029 includes the interest expense
of this Bond.

&  Projected cash flow of the Issuer for the period of 2026-2029
Table 63: Projected cash flow of the Issuer for the period of 2026-2023
Unit: Billion VND

Year 202IH Yoear 2020

Yoenr 2027

Yenr

Critersa
T2k

1 | Net cash flow from production and {15} By 130 11
husiness activities

| | Profit before tax 113 211 221 256

2 | Depreciation of fixed assets 57 7 62 &6

1 | Profit loss from investment activities (B0 (B1} (T8} (80)

4 | Interest expense 239 231 224 197

Y- MBS
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3 | Profit from business activitics before 359 369 429 438
changes In working capital
6 | (Increase)Decrease in working capital (58) (13) (28) {7
7 | Interest expense paid (259 {231) (224) (197)
8 | Corporate Income Tax [28) (45) (47 (34
Il | Net cash flow from investment {139) 1940 a7 (32)
activities
I | Money to buy fixed assets and ofher (80) (90) (91) (67)
long-term assets
2 | Loans or purchases of debt instruments (139} 200 50 {45)
3 | Interest Received 80 81 T8 8o
I | Cash flows from financial activities 167 (239) (5) {410)
I | Proceeds from the issuance of shares 82 . - -
2 | Proceeds from loans 2.744 2.1 2345 20400
I which: band loans 350 . = Z
4 | Repayment of loans (2.659) (2.350) (2.350) (2.350)
In which: bond loany - {227) {350)
5 | Dividends paid - - - (60}
Net Cagh Flow in the Period 14 K] | 161 (322)
Cash and cash equivalents at the 1060 1.072 1.103 1.265
beginning of the period
Cash and cash equivalents at the end 1072 1.103 1.265 33
of the period
Thus, according to the business plan, the proceeds from business activities, after deducting
tax obligations payable to the State and operating expenses, are still sufficient to pay
interest and principal debts due, including debts that have arisen and bonds that are
expected 1o be offered.
% Detailed debt repayment plan of the Issuer
According to the business plan, the proceeds from business activities, after deducting tax
obligations payable to the State and operating expenses, are still sufficient to pay interest
and principal debts due, including debis that have already arisen and bonds that are
expected to be offered.
Repayment time:
* [Interest Payment Term/Interest Period iz every 03 (three) consecutive months from
and includes the first day of the interest payment term up to but does not include the
ﬂf‘ MBS Advirer
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first day of the next interest payment term or the bond maturity date or the date the
Bond is redeemned before the full maturity date (as applicable), Bond interest is paid
post-payment periodically every 03 (three) months at the end of each Interest Period.
* Principal Repayment Term: 03 (three) years from the Date of [ssue.
»  Unless redeemed before maturity, the Bonds will mature and the principal will be paid
in face value on the Maturity Date,

Bands are issued to the public with a term of 03 years, with a fixed interest rale of
1 1%/vear in the first 4 interest periods and assuming that the bond interest rate from
the 5th interest period to the maturity of the bond will be 10%/year. The table below
shows the expected payment plan of the Issuer in case there is no early redemption of
the Bonds, the Bonds in circulation to the Maturity Date, specifically:

The table below shows the expected payment plan of the Issuer in case there is no early
redemption of the Bonds, specifically:

Table 64: Expected payment plan of Bond principal and interest of the Issuer

Payments Timing Expected Principal Payahlc
inferesl (VNI

Bh l'li.' n&C

payable (VNI
(]

15t Payment 03 months from the Date of lssue 9.635.000.000 0
2nd Payment {0 months from the Date of lssue 9.625.000.000 0
Ird Payment 09 months from the Date of [ssue 0,625.000.000 i
4th Paymoent 12 months from the Date of Issue §.625.000.000 0
Sth Payment 15 months from the Date of [ssoe £ 750000000 EI
6ith Payment 18 months from the Date of [ssue 8.750.000.000 ]
Tth Payment 21 months from the Date of [ssue £.750.000.000 0
Bth Payment 24 months from the Date of Issee 8.750.000.000 L]
9th Payment 27 months from the Date of Tssue 8.750.000.000 0
1 0th Payment 30 months from the Date of Issue £.750.000.000 0
1 1th Payment 33 months from the Date of [ssue £.750.000.000 ]
12th Payment 36 months from the Date of [ssae . 750,000,000 350.000.000.006
Teotal LOR. 500,000,000 350.000.000.000

Note (***): The details of interest payable by the Issuer at each Interest Payment Date will be
calculated specifically and accurately based on the actual number of days outstanding in that
Interest Payvmeny Perlod on a 1-year basis with 365 days.

i Advisar
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IX. PARTNERS INVOLVED IN THE OFFERING

Advisory and Issuing Agents, Bondholders' Representatives, Collateral Management
Organizations

ME Securities Joint Stock Company

Address: Area 1-Floor 7-8, MB Building, No. 21 Cat Linh. O Cho Dua Ward, Hanoi.
Phone: +84 24 7304 5688
Website: www.mbs.com.vn

Aundit organization

The 2024 financial statements are audited by:
Ernst & Young Vietnam Co., Ltd.
Head Office Address:  8th Floor, CometStone Building, 16 Phan Chu Trinh, Cua Nam

Ward, Hanoi.
Phone: (024) 3831 5100
Website: WWW,CY.Com

The 2025 financial statements are audited by:
Grant Thornton (Vietnam) Co., Ltd.

Address 18th Floor, Hoa Binh International Tower, 106 Hoang CQuoc Viet,
Cau Giay Ward, Hanoi City

Phone +84 24 3850 1686

Website https:/'www, prantthormton com.m/

Credit rating agencies

Saigon Phat Thinh Ratings Joint Stock Company

Address: 78-80 Le Van Thiem, Phu My Hung Quarter, Tan Hung Ward, Ho Chi
Minh City.

Phone: (028) 39 770 709

Website: WA Sai IMEs.co

Organizations providing price appraisal certificates

Vietnam Auditing and Valuation Company Limited

}:}.. MBS Addvisor
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Address: 11th Floor, Song Da Building, No. 165 Cau Giay, Cau Giay Ward, Hanoi
City.

Phone: 024 6267 049]

Website: hittps:ifworw, vae. com,vn/

Opinion of the Advisory Organization on the public offering:

On the basis of the information that the Consulting Organization has collected about Thuan
Duc Joint Stock Company and the issuance of bonds to the public, as a consulting
organization for offering registration documents, MB Securities Joint Stock Company has
some comments as follows;

Thuan Duc Jeint Stock Company issues bonds to the public with a total value of bonds
issued at par value of VND 350 billion, bond term of 03 years, with collateral for the purpose
of supplementing working capital for production and business activities of the Issuer.

In addition to the risks mentioned in this Prospectus, MBS assesses that the issuance of
bonds from this issuance is necessary in accordance with the company's capital needs and

feasible, unless there are abnormal Muctuations bevond the control of the Tssuer that affect
the offering.

Please also note that the Consulting Organization's eomments are made from the perspective
of & consulting organization, based on practical experience as well as information that the
Consulting Organization has collected and evaluated objectively theoretically in the field of
finance. economy and securities in general. The Consulting Organization's evaluation
comments do not imply & guarantee of the value of the Bonds and are for reference anly,

OTHER IMPORTANT INFORMATION THAT MAY INFLUENCE AN
INVESTOR'S DECISION

Mone,
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X1, DATE, SIGNATURE AND SEAL OF THE REPRESENTATIVE OF THE
ISSUING ORGANIZATION, . fwe

Hung Yen, day -2 Month 05 2026

REPRESENTATIVE OF THE
ISSUER

THUAN DUC JOINT STOCK
COMPANY

Chairman of the Board of [[7."

Nguyen Due Cuong

1 Director

2

Y e

Bui Quang Sy

Dao Thi Nga
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Heanof, date 45 month Clyear 2026
ON BEHALF OF THE ADVISOR

MB SECURITIES JOINT STOCK COMPANY
Acting Director of Investment Banking Services Division

“1 & Thi Thu Hien
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XIl. APPENDIX

1,

Lad

Appendix 1: Certificate of Enterprise Registration Mo, 05030001598 issued by the
Department of Planning and Investment of Hung Yen province for the first time on
22/01/2007, issued for the 18th change No. 0900264799 issued by the Depariment of
Finance of Hung Yen province on 13/03/2026;

Appendix 11:

a. Resolution of the Extraordinary General Mecting of Sharcholders in 2025 MNo.
2208/2025/NQ-DHBCD-TDP dated 22/08/2025;

b, Resolution of the 2026 Anmual General Meeting of Shareholders No. 1904/2026/NQ)-
BHDCD-TDP dated 19/04/2026;

c. Resolution of the Board of Directors Mo, 2204/2026/NQ-HPQT-TDP dated 22/04/2026
approving the full text of the plan for issuance of bonds to the public;

d. Resolution of the Board of Directors No 2805/2026/NQ-HBOT-TDP dated 28/05/2026
to approve the registration dossier for public offering of bonds;

e, Decision 2204/2026/QD-CTHDQT-TDP dated 22/04/2026 of the Chairman of the
Board of Directors of Thuan Duc Joint Stock Company on the detailed decision on the
terms and conditions of TDP Bonds offered to the public;

Appendix L1I: Charter of Thuan Duc Joint Stock Company;

4, Appendix IV: Audited separate and consolidated financial statements for 2024 and 2025;

Separate and consolidated financial statements for the first quarier of 2026,

Appendix V: Commitment to ful il the obligations of the [ssuer to investors on conditions
for issuance, payment, assurance of legitimate rights and interests of investors and other
conditions signed on 22/04/2026;

Appendix VI: Bondholder Representative Contract No. 02/2026/BHA/TDP-MBS
between the Issuer and MBS dated 22/04/2026;

Appendix VII: Collateral Management Contract No, 03/2026/QLTS/MBS-TDP dated
22/04/2026 between the Securing Parties, the Issuer and the Collateral Recipient;
Appendix VIII: Credit Rating Monitoring Report No. 452026/ TBKQXH ~ SGR dated
08/06/2026 issucd by Saigon Phat Thinh Ratings Joint Stock Company (Saigon Ralings).
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