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OF THE BOARD OF DIRECTORS OF INDOCHINA PETROLEUM TRANSPORTATION JOINT STOCK COMPANY

Dear Shareholders of the Company,


The Board of Directors (BOD) of Indochina Petroleum Transportation Joint Stock Company (PVTrans-PTT) respectfully submits to the Annual General Meeting of Shareholders the report on the performance results in 2024 and the operation plan for 2025 as follows:

I. BOARD OF DIRECTORS' PERFORMANCE IN 2024:
1. Members of the Board of Directors

At the end of 2024, the Board of Directors (BOD) of Indochina Petroleum Transportation Joint Stock Company (PVTrans-PTT) consisted of 05 members, specifically:
-
Mr. Le Manh Tuan - Chairman of the BOD

-
Mr. Le Thanh Son – Executive member of the BOD, Director

-
Mr. Do Duc Hung – Non - executive member of the BOD

-
Mrs. Hoang Phuong Nga - Non - executive member of the BOD
- 
Mr. Luu Manh Thang - Non - executive member of the BOD
-
Mr. Pham Anh Hung - Independent member of the BOD
2. Performance of the BOD

The Board of Directors has actively performed its roles and duties in accordance with the Charter, internal governance regulations of the Company, current regulations in directing, inspecting, and supervising the Executive Board in organizing the implementation of the 2024 Production and Business Plan, promptly issuing policies and solutions suitable to the actual situation in production and business activities.


The Board of Directors has fully performed the representative functions of the owners in supervising the operations of the Board of Directors, promptly orienting and directing to ensure the safe and effective use of resources, complying with the provisions of the law and the Company's charter to perform the tasks assigned by the General Meeting of Shareholders.


In addition to performing the function of managing and supervising the operations of the Board of Directors, the Board of Directors has coordinated with the Board of Directors to find solutions and remove difficulties in production and business.


The Board of Directors has directed the Board of Directors to implement the Resolutions of the General Meeting of Shareholders and the Resolutions of the Board of Directors. In 2024, the members of the Board of Directors and the Company's Director always uphold the spirit of responsibility in management and operations. Agreeing on the principle of democratic centralism, discussing and deciding on tasks publicly, ensuring compliance with the provisions of current laws. The Board of Directors has timely directed and closely coordinated with the Company's Director.


The key of business performance results in 2024 are as follows: 

Unit: VND Billion
	No.
	Indicator
	2024 Plan
	2024 Actual Results
	Ratio Actual/Plan

	1
	Total revenue
	280,000
	306,490
	109%

	2
	Total expenses
	258,000
	275,707
	107%

	3
	Profit before tax
	22,000
	30,783
	140%

	4
	Profit after tax
	17,600
	24,464
	139%

	5
	State Budget Contribution
	8,680
	9,940
	115%

	6
	Investment plan for construction and installation:
	263,000 
	0
	



In 2024, the Company completed the capital increase from 100 billion VND to 164,931,720 VND through additional public offering of shares.

3. Assessment of performance in accordance with resolutions of the General Meeting of Shareholders:


In 2024, the Company has seriously implemented the contents of Resolution No. 01/NQ-VTDKDD-DHDCD dated May 29, 2024 of the 2025 Annual General Meeting of Shareholders and continued to implement Resolution No. 02/NQ-VTDKDD-DHDCD dated August 21, 2023 on the Capital Increase Plan:

· Capital Increase Plan: In 2024, the Company completed the capital increase from VND 100 billion to VND 164,931,720 through additional public offering of shares. Implemented amendments to the Charter and changes to business registration according to regulations.

· However, regarding the Investment Plan, due to many reasons including both subjective and objective, mainly the objective reason is the main reason arising from the fluctuations in the ship trading market due to the impact of fluctuations in the world economy and politics, the Company could not implement the Project to purchase an oil/chemical tanker with a capacity of about 13,000DWT from the increased Charter capital. Therefore, the Board of Directors of the Company submitted to the extraordinary General Meeting of Shareholders on March 20, 2025 and the General Meeting approved the 2025 Business Plan, approved the project to purchase a bulk carrier with a capacity of up to 40,000 DWT and changed the plan to use capital/money raised from the issuance of additional shares to existing shareholders to increase charter capital, accordingly, the entire capital/money raised from the offering/issuance of VND 64,931,720,000 will be used to supplement capital for the project to purchase 01 Handysize bulk carrier with a capacity of up to 40,000 DWT under the 2025 investment plan. The Company has implemented the purchase of a bulk carrier, expected to receive and deliver the ship for exploitation in late June, early July 2025.

· Regarding the investment plan for 06 office cars: In 2024, the Company has not implemented it due to lack of a suitable project. This plan has been approved by the Extraordinary General Meeting of Shareholders in 2025 to be transferred to 2025.

· Selection of an independent auditor to audit the 2024 financial statements: The Company has selected Deloitte Vietnam Auditing Company Limited as the independent auditor to audit the 2024 financial statements in accordance with current regulations.
4. Activities of the BOD Members:


In 2024, BOD members actively and proactively fulfilled their roles, diligently participated in and voted on matters within their authority, complied with the Enterprise Law, the Company Charter, the BOD's operation regulations, and other relevant legal regulations, effectively completed tasks assigned by the BOD, specifically as follows: 
1) Mr. Le Manh Tuan - Chairman of the BOD

· Directing the activities of the Board of Directors to ensure compliance with the provisions of law, the Company's Charter and the Resolutions of the General Meeting of Shareholders.

· Actively directing and coordinating with the Board of Directors to propose practical, drastic and timely solutions.

· Always focusing on inspection and supervision, the Board of Directors has provided full documents and information for the Supervisory Board to perform its duties

2) Mr. Le Thanh Son – Executive member of the BOD, Director

· Making efforts in the management of the Company's production and business activities.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.
3) Mr. Do Duc Hung – Non - executive member of the BOD:

· Actively and proactively performing assigned tasks.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.

4) Mr. Ngueyn Manh Hung – Non - executive member of the BOD (resigned on May 29, 2024):

· Actively and proactively performing assigned tasks.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.

5) Mrs. Hoang Phuong Nga - Non - executive member of the BOD (replacing Mr. Nguyen Manh Hung from May 29, 2024):

· Actively and proactively performing assigned tasks.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.

6) Mr. Luu Manh Thang - Non - executive member of the BOD:

· Actively and proactively performing assigned tasks.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.

7) Mr. Pham Anh Hung - Independent member of the BOD:

· Actively and proactively performing assigned tasks.

· Attending all meetings of the Board of Directors and voting on issues under the authority of the Board of Directors.

5. Decisions of the Board of Directors in 2024:


In 2024, the Board of Directors held meetings, discussed and conducted operations mainly through direct meetings and organized written opinions to ensure the completion of the Company's production and business plan. The Board of Directors issued 40 resolutions and decisions as a basis for the Executive Board to implement production and business activities. The list of important resolutions and decisions of the Company is published in the 2024 Corporate Governance Report.

6. Remuneration, allowances, and operating expenses of the BOD and the Board of Supervisors (BOS) in 2024:

6.1
Remuneration: In 2024, the remuneration of the Board of Directors and the Supervisory Board will be paid at the rate approved by the 2024 Annual General Meeting of Shareholders, specifically as follows:

· For part-time members of the Board of Directors, the following rates will be paid: Chairman of the Board of Directors: VND 4,000,000/person/month; Member of the Board of Directors: VND 3,000,000/person/month; For part-time members of the Supervisory Board: Head of the Board: VND 2,000,000/person/month; Member of the Supervisory Board: VND 1,500,000/person/month.

· Allowance for independent members of the Board of Directors: VND 5,000,000/person/month.

· Total remuneration for concurrent positions and allowances implemented in 2024 for members of the Board of Directors (6 people) and members of the Supervisory Board (3 people), including: 8 people receiving 12-month assignments, 2 people (1 member of the Board of Directors receiving 5-month assignments (VND 15,000,000) and 1 member of the Board of Directors receiving 7-month assignments: (VND 21,000,000). Total amount is: VND 312,000,000 (including personal income tax).

6.2
Bonus from the 2023 Executive Board Bonus Fund for the Board of Directors and Supervisory Board:


Total bonus amount: VND 314,432,000 (including personal income tax).. 

7. Supervision of performance of the CEO and the Executive Board:

· The Board of Directors supervises the operation In 2024, the Board of Directors directed the departments to fully and promptly comply with the provision of information and reports on contents related to production and business activities according to regulations, including: quarterly production and business situation reports; Quarterly and yearly financial reports in 2024, other reports and information disclosure according to regulations.

· The Board of Directors commented on the reports and submissions of the Company Director; The Board of Supervisors' recommendations were also carefully considered by the Board of Directors to promote positive aspects and find solutions to overcome shortcomings.

· Ensure income for employees, build a united and enthusiastic collective for the development of the Company.

· Fully perform obligations to the State according to regulations, transparent operating policies with clear division of labor in the operating apparatus.

· In 2024, the Board of Directors assessed that the Company's Director made efforts in management and strictly complied with the provisions of the Law, the Charter and the Resolutions and decisions of the General Meeting of Shareholders and the Board of Directors. In particular, in 2024, the Company exceeded the revenue and profit targets assigned by the General Meeting of Shareholders.

8. The investor relations:

The Company focuses on maintaining relations with shareholders and investors (IR), contacting and providing information to shareholders upon request and complying with current regulations of the State and the Charter, Internal regulations on governance of the Company. As a public joint stock company, the Company has implemented well and promptly, fully announcing periodic information, information related to the organization of the 2024 Annual General Meeting of Shareholders, the situation of increased capital use, ... contributing to the success of production and business activities in the past year.
9. Transactions between the Company and its members of the Board of Directors and the affiliated persons of members of the Board; or betwwen the Company and its major shareholders, internal persons and affiliated persons; or between the Company and the companies that its members of the Board of Directors has been founding members or CEOs in the 03 latest years calculated till the time of first transaction: details attached to the audited financial statements for the fiscal year 2024.

10. Activities of independent members of the Board of Directors and the results of the independent members of the Board of Directors' evaluation of the Board of Directors' activities:
· Activities of independent members of the Board of Directors:

Independent members of the Board of Directors have actively and proactively performed their roles as independent members of the Board of Directors; fully participated in Board of Directors' meetings and voted on issues under the authority of the Board of Directors.
· Results of the independent members of the Board of Directors' evaluation of the Board of Directors' activities:

· In 2024, the Board of Directors has operated in accordance with the Company's Charter and regulations.

· The Board of Directors has actively and proactively performed its role and directed the Company's Director to implement the production and business plan set forth by the General Meeting of Shareholders.

· The Board of Directors focuses on activities to build and improve the effectiveness of governance, investment, and ship exploitation.

· The Board of Directors has paid timely attention to inspection and supervision.

1. 2025 OPERATIONAL PLAN AND ORIENTATION:
2. Các chỉ tiêu kế hoạch sản xuất kinh doanh năm 2025:


On March 20, 2025, the Extraordinary General Meeting of Shareholders met and approved the contents of Resolution No. 01/NQ-VTDKDD-DHDCD, specifically as follows:

· Financial Targets for 2025:
	No.
	Target
	Unit
	Amount for 2025

	1
	Total revenue
	VND Billion g
	320,00

	2
	Total expenses
	VND Billion
	298,00

	3
	Profit before tax
	VND Billion
	22,00

	4
	Profit after tax
	VND Billion
	17,60

	5
	State Budget Contribution
	VND Billion
	8,64


· Investment target for 2025
	No.
	Indicators
	Unit
	Investment Plan for 2025

	
	
	
	Total
	In which

	
	
	
	
	Equity
	Loan+  other

	1
	Project to invest in 01-02 bulk carriers with a capacity of up to 65,000 DWT or 01 oil/chemical tanker with a capacity of about 10,000 - 25,000 DWT (transitional project)
	USD Million 
	25,00
	7,50
	17,50

	2
	Plan to purchase rental cars (6 office cars for rent to replace liquidated cars, transitional project)
	VND Billion
	15,22
	7,61
	7,61


Note: Apply the planned exchange rate of 2025 of 25,000 VND/USD to convert to revenue and expenses. Particularly for the target of capital demand for ship purchase investment, it is converted according to VCB's selling exchange rate in the ship purchase project submitted to the General Meeting of Shareholders.
The General Meeting of Shareholders approved the Project to purchase Handysize bulk carrier with a capacity of up to 40,000DWT (code PTT-HR-02/24) of Indochina Petroleum Transportation Joint Stock Company and assigned the Board of Directors to implement it. 
3. The General Meeting of Shareholders approved the change in the plan to use capital/amount of money raised from the issuance of additional shares to existing shareholders to increase the charter capital of Indochina Petroleum Transportation Joint Stock Company, which was approved by the General Meeting of Shareholders in Resolution No. 02/NQ-VTDKDD-DHDCD dated August 21, 2023. Accordingly, the entire capital/amount collected from the offering/issuance of VND 64,931,720,000 will be used to supplement capital for the project to purchase 01 handysize bulk carrier with a capacity of up to 40,000 DWT under the 2025 investment plan..
4. The BOD’s key priorities for 2025:

The Board of Directors resolutely directs the implementation of the 2025 Production and Business Plan, focusing on directing the implementation of specific production and business tasks as follows:

· Organize safe and effective exploitation management, continuously operate the Company's fleet to meet market and customer requirements.

· Strengthen the management of ship safety and engineering, strictly manage the loss of goods, fuel consumption of the fleet, reduce costs, optimize ship exploitation efficiency.

· Safely and effectively exploit invested assets in the field of road business - logistics - trade (office car rental, CNG tank rental, etc.). Continue to improve service quality to maintain contracts with existing customers; only consider investing in replacing old vehicles with new vehicles to meet customer requirements on the basis of balancing capital sources and ensuring project efficiency.

· Regularly monitor and update market conditions to implement investment projects to ensure efficiency, in accordance with legal regulations according to approved plans.

· Preserve and develop shareholders' capital, maintain and improve indicators to ensure the safety of the Company's financial operations. Manage and balance sufficient capital for investment projects and regular operations of the Company.

· Actively collect overdue debts and bad debts; make provisions for bad debts according to the provisions of law; Strengthen inspection/control work, strictly manage the debt situation, ensure that no more bad debts or bad debts arise.

· Focus on developing human resources, successors, and potential. Improve the quality of human resources through training and staff rotation.

· Implement the approved restructuring plan of the Company. Complete the management organization in a streamlined, professional and effective manner; apply science and technology in management work; establish a ship management apparatus and system according to international standards and customer requirements to be fully proactive in fleet management and exploitation.

· Implement digital transformation work to meet development requirements. Implement management and administration work, transactions on digital platforms to improve work efficiency while ensuring complete, safe and secure storage of information and data.

· Build and standardize a professional working environment throughout the Company; continue to build corporate culture.

· Actively participate in social security work. Ensure jobs, improve and enhance the material and spiritual life of employees in the Company.


The above is the report of the Company's Board of Directors, respectfully submitted to the 2025 Annual General Meeting of Shareholders for consideration and approval.


Sincerely./..

	
	ON BEHALF OF THE BOARD OF DIRECTORS 

CHAIRMAN
Le Manh Tuan
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