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Số: 104/BC- TW25     Ho Chi Minh City, April 16, 2025 

 

 

REPORT ON THE ACTIVITIES OF THE BOARD OF DIRECTORS IN 2024 AND 

ORIENTATION FOR ACTIVITIES IN 2025 

 

To: 2025 ANNUAL GENERAL MEETING OF SHAREHOLDERS 

 

-  Pursuant to the Enterprise Law No. 59/2020/QH14 passed on June 17, 2020;  

- Pursuant to the contents of the Charter on organization and operation of TW25 

Pharmaceutical Joint Stock Company. 

The Board of Directors (BOD) of TW25 Pharmaceutical Joint Stock Company respectfully 

presents to the General Meeting of Shareholders (GMS) the BOD's report for 2025, including the 

following contents: 

A. REPORT ON THE ACTIVITIES OF THE BOARD OF DIRECTORS IN 2024 

I. PERSONNEL OF THE BOARD OF DIRECTORS, SUPERVISORY BOARD, 

EXECUTIVE BOARD: 

1.1 Board of Directors: 

- On May 28, 2022, the 2022 Annual General Meeting of Shareholders elected the Board of 

Directors of TW25 Pharmaceutical Joint Stock Company for the IV term (2022 - 2027) with 

05 members. 

- On April 8, 2024, Mr. Nguyen Van Khai submitted a resignation letter from the position of 

member of the Board of Directors for the IV term (2022-2027). 

- On April 20, 2024, the 2024 Annual General Meeting of Shareholders elected Ms. Ha Lan 

Anh to hold the position of member of the Board of Directors for the IV term (2022-2027). 

- The current number of members of the Board of Directors for the IV term (2022-2027) is as 

follows: 

STT Full name Position 

1 Ms. Pham Thi Xuan Huong Chairwoman 

2 Ms. Phuong Thanh Nhung Board Member 
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3 Ms. Ha Lan Anh Board Member 

4 Mr. Tran Tri Duc Board Member 

5 Mr. Ha Duc Cuong Board Member 

Table 1: Board of Directors of Central Committee 25, term IV (2022-2027) 

1.2 Board of Supervisors (BOS): 

- On March 25, 2024, Ms. Nguyen Thi Thuy submitted a resignation letter from the position of 

member of the BOS for the IV term (2022-2027). 

- On April 20, 2024, the 2024 Annual General Meeting of Shareholders elected Ms. Huynh Thi 

Anh Thu to hold the position of member of the BOS for the IV term (2022-2027). 

- The BOS of TW25 Pharmaceutical Joint Stock Company for the IV term (2022 - 2027) has 03 

members as follows: 

STT Full name Position 

1 Ms. Huynh Thi Anh Thu Head of Supervisory Board 

2 Ms. Le Thi Anh Nguyet Board Member 

3 Ms. Nguyen Thu Thuy Board Member 

Table 2: Central Supervisory Board 25, term IV (2022-2027) 

1.3  Board of Directors: 

- On June 1, 2024, the Board of Directors dismissed Mr. Dong Van Manh from the position of 

General Director of the Company and appointed Mr. Nguyen Manh Hai to the position of 

General Director. 

- The current Board of Directors consists of the following members: 

STT Full name Position Appoint 

1 Mr. Nguyen Manh Hai General Director 01/6/2024 

2 Mr. Ngo Tan Long Deputy General Director 29/03/2017 

II. REPORT ON PERFORMANCE RESULTS OF THE BOARD OF DIRECTORS IN 

2024: 

2.1 Summary of meetings and Resolutions of the Board of Directors: 

- In 2024 of the IV term (2017-2022), the Board of Directors held 4 in-person meetings and 3 

written consultations, issuing 14 Resolutions to resolve issues within the functions and 

authority of the Board of Directors. Most members of the Board of Directors attended all 
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meetings of the Board of Directors. Members of the Supervisory Board attended all meetings 

of the Board of Directors. The organization of meetings of the Board of Directors was ensured 

to be carried out in accordance with the provisions of the Company Charter and the Law on 

Enterprises.  

- The attendance rate of members of the Board of Directors of the IV term (2022-2027) in 2024 

is as follows: 

TT 
 

Member of the Board  
Position 

Date of 

commen

cement 

as a 

member 

of the 

Board  

Number of 

Board of 

Directors 

meetings 

attended 

Meeting 

attendance 

rate 

 (%) 

Reason for 

not 

attending 

the meeting 

1 
Ms. Pham Thi Xuan 

Huong 
Chairwoman 

28/5/20

22 
4/4 100%  

2 
Ms. Phuong Thanh 

Nhung 
Member 

28/5/20

22 

4/4 
100%  

3 Ms. Ha Lan Anh Member 
20/4/20

25 
3/4 100% 

Elected on 

April 20, 

2024 

4 Mr. Nguyen Van Khai Member 
28/5/20

22 
1/4 100% 

Dismissed 

from April 

20, 2024 

5 Mr. Tran Tri Duc Member 
28/5/20

22 
3/4 75 % 

Busy with 

work 

6 Mr. Ha Duc Cuong Member 
24/4/20

23 
4/4 100%  

(The list of Resolutions of the Board of Directors in 2024 is published in the 2024 Central 

Corporate Governance Report 25). 

- In regular meetings, the Board of Directors has carried out corporate governance activities 

consistently, ensuring compliance with the provisions of law and the Company's Charter. 

Specifically: 

- At regular quarterly meetings, the Board of Directors has conducted detailed preliminary 

assessments and in-depth analysis of the company's operations, including the results achieved 

and the remaining limitations and challenges. 
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- Based on these analyses, the Board of Directors has promptly issued policies and strategic 

directions to resolve difficulties and obstacles in production and business activities, supporting 

the Executive Board in completing assigned tasks. 

- The Board of Directors maintains regular operations, ensuring the quantity and quality of 

meetings in accordance with legal regulations. The attendance rate of members fully meets the 

requirements. 

- The members of the Board of Directors have seriously performed their duties and 

responsibilities according to the Company Charter, the Regulations on the Organization and 

Operation of the Board of Directors, the Table of Delimitation of Powers and Duties, the 

assignment of responsibilities in areas and legal regulations. 

- The Board of Directors has ensured the overall efficiency of operations, fully implemented the 

contents of the Resolution of the General Meeting of Shareholders (GMS) and the contents 

authorized by the GMS. 

- The Board of Directors has demonstrated a prominent and active role in orienting business 

planning strategies, discussing and voting on issues within its authority, and is responsible for 

its decisions. 

- The Board of Directors closely monitors the implementation of business activities and key 

tasks assigned by the General Meeting of Shareholders. 

- The Board of Directors includes members with diverse professional and field experience, 

ensuring consistency in decisions while maintaining high independence. 

- The Board of Directors members have contributed updated information on the pharmaceutical 

industry, valuable advice on development strategies, markets and partners to the Executive 

Board. 

- The minutes, resolutions and decisions of the Board of Directors are made based on the 

exchange and high consensus of the members, ensuring the interests of shareholders and 

related parties. 

2.2 V/v Implement the Resolution of the General Meeting of Shareholders 

2.2.1 Results of production and business activities: 

- In 2024, the Board of Directors identifies the following key tasks to ensure business 

performance and sustainable development orientation of the company: 
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- Focus on restructuring human resources, optimizing resources, ensuring compliance with the 

new development strategy. 

- Evaluate and restructure target markets, expand business opportunities and enhance 

competitiveness. 

- Review and adjust the product portfolio, focusing on products with high growth potential and 

suitable for market demand. 

- Ensure stable and efficient operation of the current factory, optimize production processes and 

improve productivity. 

- Implement the plan to relocate the current factory and invest in a new factory according to the 

policy approved by the General Meeting of Shareholders for the third term (2017-2022). 

In 2024, the company operates in a context of many fluctuations and challenges in the world 

situation: 

- The complicated geopolitical situation as the Russia-Ukraine conflict and the conflict in the 

Gaza continue to develop, affecting global economic stability. 

- The global economic situation is volatile as the global economic recovery process is slow, 

inflation has cooled down but is still high. 

- Weak domestic consumption demand, limited investment and disruptions in the global supply 

chain have affected the production and business activities of many Vietnamese enterprises. 

- Major economies face rising production costs and declining domestic demand. 

- Meanwhile, many challenges specific to the pharmaceutical industry when the energy crisis 

and supply chain disruptions increase transportation and raw material costs. 

- In addition, regulations on procedures for renewing/issuing new drug registration numbers 

still have many problems, affecting the competitiveness of businesses in the industry... 

- In the face of the above challenges, the Board of Directors has demonstrated solidarity and 

efforts, closely following the actual situation of the company. The Board of Directors has 

promptly issued policies, resolutions and directive decisions, creating favorable conditions for 

the Executive Board to complete production and business tasks. Specifically, the results 

achieved are as follows: 

Target Unit Year 2023 Year 2024 

Revenue Billion 140 130,5 
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VND 

Achieved Ratio Compared to 

Previous Year 
% 93,3 93,1% 

Achieved Ratio Compared to Plan % 100 91,8% 

Realized Profit Before Tax Billion 

VND 
2,2 2,6 

Achieved Ratio Compared to 

Previous Year 
% 117,0 118,3% 

Achieved Ratio Compared to Plan % 116,5 104,8% 

Charter Capital Billion 

VND 
132,9 132,9 

Dividend Ratio % 0% 0% 

Average Income Million 

VND 
16,8 15,2 

Achieved Ratio Compared to 

Previous Year 
% 100% 90,5% 

Table 3: Production and business performance results in 2024 

2.3 2Investment results and project implementation: 

- In 2024, the Board of Directors of the Company will continue to direct the Company's 

Executive Board in implementing the plan to exploit and manage the Company's real estate in 

accordance with legal regulations and practices. Specifically: 

1. Land plot 120 Hai Ba Trung, Dakao Ward, District 1, Ho Chi Minh City: Currently, the 

Company is coordinating with partners to complete procedures to apply for construction 

permits and implement the project. 

2. Building 41-43 Tran Cao Van, District 3, Ho Chi Minh City: Currently actively coordinating 

with partners to quickly resolve disputes between parties at this building to protect the rights 

and interests of the Company related to this land. 

3. Regarding the land at 448B Nguyen Tat Thanh, Ward 18, District 4, Ho Chi Minh City: After 

the Board of Directors issued a resolution on terminating cooperation and liquidating the 

Contract with the partner, the Executive Board is promoting the liquidation procedures for the 

partner. 

- The factory investment project in Tan Phu Trung Industrial Park, Cu Chi, Ho Chi Minh City 

was approved in principle by the General Meeting of Shareholders for the third term (2017-

2022). However, the investment encountered many difficulties related to capital sources, the 
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impact of the Covid 19 epidemic... The Board of Directors for the fourth term (2022-2027) 

immediately met to discuss and determined that the investment needed to be cautious in the 

context of the company's limited financial resources, a small product portfolio and most of 

them were common items, so competition led to low revenue and profit. 

- However, with the current state of the factory at 448B Nguyen Tat Thanh Land increasingly 

degraded as well as the legal status of the land being annual land lease leading to the risk of 

being reclaimed. Therefore, the current urgency is to proceed with the development of a new 

factory investment plan to maintain the stability and development of the Company in the long 

term.  

- Recently, the Board has directed the Executive Board to promote working with consultants 

and experts to soon complete the investment plan for the factory project for early 

implementation. 

2.4  Supervisory activities of the Board of Directors over the Executive Board: 

- The Board of Directors supervises the implementation of Resolutions and Decisions related to 

the field of production and business activities, organizational structure, and management 

personnel in accordance with the Company's Charter, Regulations, and current regulations and 

State Laws. 

- The Board of Directors supervises the management and operation of the Executive Board and 

the Company's managers through the assessment of the implementation of the production and 

business plan. 

- The Board of Directors creates the most favorable conditions for the General Director and 

managers to effectively perform their tasks in accordance with the Company's Charter, the 

Resolutions of the General Meeting of Shareholders and the Board of Directors. 

- Issue new/amend, supplement the internal regulations and rules of the Company to create a 

smooth and effective operating mechanism in each production and business field of the 

Company. - With the goal of consolidating internal strength, creating momentum for steady 

development in the following years, affirming the brand based on product quality, the Board 

of Directors directs the Executive Board to regularly raise the awareness of compliance of all 

employees in the organization to carry out production and business tasks, step by step 

determining the capacity and affirming the Company's brand in the markets. 
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- Under the direction of the Board of Directors, the Executive Board has also urgently and 

seriously developed and deployed specific tasks in each period to each manager and each 

implementing unit. The Board of Directors' instructions are always identified by the Executive 

Board and units as key and urgent tasks to focus on and pay attention to. 

- Successfully organize the 4th Annual General Meeting of Shareholders (2022-2027) on April 

20, 2024. - Through the mechanism of monitoring, evaluating and reporting periodically every 

quarter, as well as ad hoc reporting when requested, the Board of Directors assesses that the 

General Director and other managers have performed their assigned rights and duties in 

accordance with current laws, the Company's Charter, Resolutions of the General Meeting of 

Shareholders, and Resolutions of the Board of Directors. 

2.5  V/v Implement the operating regulations of the Board of Directors & disclose 

information: 

-    The Board of Directors develops the operating regulations of the company's Board of 

Directors, including the decentralization of responsibilities and powers of the Board of 

Directors and the Board of General Directors, and regulations on the appointment and 

dismissal authority of key management staff in the company. 

- In management, the Executive Board and other managers always comply with the provisions 

of law, the Company Charter, corporate governance regulations, Resolutions and decisions of 

the General Meeting of Shareholders and the Board of Directors. 

- The issued regulations have gradually improved the effectiveness of corporate governance, 

strengthened the coordination between the Board of Directors and the Executive Board, and 

protected the legitimate rights and interests of shareholders, and built and developed good 

relationships with domestic and foreign investors.  

- The Company has disclosed information on time and fully in accordance with the provisions 

of law, including the following contents: financial statements, annual reports, management 

reports, reports on related shareholder transactions and other reports. 

2.6  Remuneration of the Board of Directors and Supervisory Board in 2024: 

- Based on the Proposal for approval of remuneration for the Board of Directors, the 

Supervisory Board and the Secretary, the 2024 Annual General Meeting of Shareholders 
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approved the remuneration payment level for the Board of Directors, the Supervisory Board 

and the Secretary at VND 430 million/year. The specific payment level is as follows: 

STT Content Amount/month 

1 Chairwoman of the Board 6.500.000 VND 

2 Member of the Board 4.000.000 VND 

3 Head of the Supervisory Board 4.000.000 VND 

4 Member of the Supervisory Board  3.000.000 VND 

5 Secretary of the Board 3.000.000 VND 

2.7 Contract performance and transactions with related parties of the Company: 

- At the Annual General Meeting of Shareholders, the General Meeting of Shareholders 

approved the Proposal for signing contracts and transactions with a related party, OPC 

Pharmaceutical Joint Stock Company - the parent company owning 58.14% of the total voting 

shares of TW25 Pharmaceutical Joint Stock Company. Accordingly, in 2024, the Company 

signed a contract to sell pharmaceutical products manufactured by the Company to OPC 

Company with a total value of VND 105.5 billion (revenue) in 2024 and brought in a gross 

profit of VND 12.4 billion from this transaction. 

- To facilitate the completion of the 2025 production and business plan, taking advantage of 

existing strengths and support from OPC Pharmaceutical Joint Stock Company, a related party 

of TW25 Pharmaceutical Joint Stock Company. The Board of Directors proposes that the 

2025 Annual General Meeting of Shareholders continue to approve the signing of the Contract 

and transaction with OPC Pharmaceutical Joint Stock Company with the contents and terms 

unchanged compared to 2023 and 2024. 

B. OPERATION DIRECTION IN 2025: 

- The Board of Directors continues to direct the implementation of the Company's policies 

and guidelines, creating all favorable conditions for the Executive Board to complete its 

production and business tasks. The 2025 production and business plan is expected to be 

submitted to the 2025 Annual General Meeting of Shareholders for approval as follows: 

- Revenue: 145 billion VND. 

- Profit before tax: 2.8 billion VND. 

- Dividend rate: 0%/Charter capital. 
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- The Board of Directors will continue to improve the Company's governance activities by 

applying good practices and advanced practices. Accordingly, the Board of Directors will 

evaluate the activities of the members of the Board of Directors and the Board of 

Supervisors more closely, in order to enhance the roles and responsibilities of the 

members. 

- Focus on building the Company's strategy, focusing on the Factory investment project in 

Tan Phu Trung Industrial Park to grasp development opportunities and match the 

Company's potential. 

- Develop and complete human resource plan, salary policy and allowances to implement 

the Company's sustainable development strategy. 

- Strengthen management supervision of product quality, operation optimization to save 

costs, improve production and business efficiency and ensure the incomes of the 

Company's employees. 

- Continue to develop good relationships with investors and shareholders, ensure 

information disclosure according to regulations and issue regulations on information 

disclosure. 

- Continue to train, arrange, and improve the quality of the workforce, management team, 

especially the successor team. 

- For the goal of sustainable development, the Board of Directors will continue to 

accompany the Executive Board in the Company's upcoming plan. 

C.  CONCLUSION: 

Above is the report on the Board of Directors' performance in 2024; business plan, 

direction for 2025. On behalf of the Board of Directors, I would like to express my most 

sincere thanks to Shareholders, Investors, Customers, agencies, unions, and the staff of TW25 

Pharmacy. We hope that you will continue to trust, support and accompany us on the path to 

implementing the tasks and plans set out in 2025 in particular and Term IV (2022 - 2027) in 

general, maintaining stability and sustainable development, bringing the UPHACE brand to 

further development. 

I wish you good health, happiness and success. 

Sincerely./. 

               Legal representative 
   

 





































               

Số: 107/TTr- TW25    Ho Chi Minh City, April 16, 2025 

 

 
SHAREHOLDERS' MEETING PROPOSAL 

Re: Approval of the 2024 Audited Financial Statements 

 

To: 2025 ANNUAL GENERAL MEETING OF SHAREHOLDERS 

     
 

- Pursuant to the Enterprise Law No. 59/2020/QH14 passed by the National Assembly on 

June 17, 2020, effective from January 1, 2021, and implementing documents replacing the 

Enterprise Law No. 68/2014/QH13; 

- Pursuant to the Securities Law dated November 26, 2019; 

- Pursuant to the contents of the Charter of organization and operation of TW25 

Pharmaceutical Joint Stock Company; 

- Pursuant to the 2024 Financial Statements audited by Ernst Young Vietnam Co., Ltd., 

 

The Board of Directors of TW25 Pharmaceutical Joint Stock Company respectfully 

submits to the 2025 Annual General Meeting of Shareholders for approval of the 2024 

Financial Statements audited by Ernst Young Vietnam Co., Ltd. 

The Company's 2024 Financial Statements have been audited by Ernst & Young Vietnam 

Co., Ltd. with an "unqualified" opinion. 

The full text of the audited 2024 Financial Statements is uploaded on the website 

www.uphace.com.vn.  

 Respectfully submits to the General Meeting for comments and approval./. 

  

 

              Legal representative 
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Số: 108/TTr- TW25    Ho Chi Minh City, April 16, 2025 

 
PROPOSAL TO THE GENERAL MEETING OF SHAREHOLDERS 

Re: Profit distribution plan for 2024 and profit distribution plan for 2025 

 

To: 2025 ANNUAL GENERAL MEETING OF SHAREHOLDERS 

     

- Pursuant to the Enterprise Law No. 59/2020/QH14 passed by the National Assembly on 

June 17, 2020; 

- Pursuant to the contents of the Charter on organization and operation of TW25 

Pharmaceutical Joint Stock Company, amended and supplemented for the 12th time, 

approved on April 20, 2024; 

- Pursuant to the Resolution of the Annual General Meeting of Shareholders in 2024; 

- Pursuant to the production and business results of TW25 Pharmaceutical Joint Stock 

Company in 2024; 

- Pursuant to the production and business plan of TW25 Pharmaceutical Joint Stock 

Company in 2025, 

The Board of Directors of the Company respectfully presents to the Shareholders' 

Meeting the 2024 profit distribution plan and the 2025 profit distribution plan, as follows: 

1. Profit distribution plan for 2024: 

No Content 
Value 

 (VNĐ) 
%  

1 Charter capital 132,946,410,000  

2 Total profit in 2024 2,621,598,978 1,97% / Charter capital 

3 Corporate income tax   

3.1 Corporate income tax payable in 2024 -  

3.2 Deferred corporate income tax (448,714,469)  

4 Profit after tax in 2024 3,070,313,447 2,31% / Charter capital 

5 
Losses carried forward from previous 

years 
(10,944,239,776) -8,23% / Charter capital 

6 Accumulated losses as of 31/12/2024 (7,873,926,329) -5,92% / Charter capital 

7 Dividends   

7.1 Rate 0 0 

7.2 Value 0 0 

8 Profit from funds 0 0 

9 Retained earnings carried forward 0 0 
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2. Profit distribution plan for 2025: 

No Content 
Amount 

(VNĐ) 

1 Charter Capital 132.946.410.000 

2 Total Profit in 2025 2.800.000.000 

3 
Profit Distribution: 

Dividend Payment (Expected) 

 

 
0% / Charter capital 

The Board of Directors respectfully submits to the General Meeting for comments and 

approval. 

                   Legal representative 
 

 



               

Số: 109/TTr- TW25    Ho Chi Minh City, April 16, 2025 

 

PROPOSAL TO THE GENERAL MEETING OF SHAREHOLDERS 

Re: Finalization of remuneration of the Board of Directors and the Board of Supervisors in 

2024 and remuneration payment plan in 2025 

 

To: 2025 ANNUAL GENERAL MEETING OF SHAREHOLDERS 

     
 

- Pursuant to the Enterprise Law No. 59/2020/QH14 passed by the National Assembly on 

June 17, 2020, effective from January 1, 2021, and implementing documents replacing the 

Enterprise Law No. 68/2014/QH13; 

- Pursuant to the Securities Law dated November 26, 2019; 

- Pursuant to the contents of the Charter on organization and operation of TW25 

Pharmaceutical Joint Stock Company, amended and supplemented for the 12th time, 

approved on April 20, 2024; 

- Pursuant to the Resolution of the 2024 Shareholders' Meeting on approving the 

remuneration level for the Board of Directors, Supervisory Board and Secretary in 2024; 

- Pursuant to the production and business plan of TW25 Pharmaceutical Joint Stock 

Company in 2025, 

I. Remuneration report of the Board of Directors and Supervisory Board in 2024: 

1. Approved amount: VND 430 million/year. 

2. Amount paid in 2024: VND 426,000,000. 

The Board of Directors has implemented in accordance with the Resolution of the General 

Meeting of Shareholders. 

Note: Income includes salary, remuneration, bonus (if any) and other benefits of members of 

the Board of Directors, Supervisory Board and Executive Board of the Company as detailed 

in Section 25 of the Audited Financial Statements for 2024. 

II. Plan for payment of remuneration to the Board of Directors, Supervisory Board, 

and Secretary in 2025: 

Remuneration to the Board of Directors, Supervisory Board, and Secretary in 2025 is 

equivalent to VND 430 million/year. 

The Board of Directors respectfully submits to the General Meeting for comments and 

approval. 

Respectfully submits to the General Meeting./. 

 

              Legal representative 
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