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REPORT OF THE SUPERVISORY BOARD 
SUBMITTED TO THE 2026 ANNUAL GENERAL MEETING OF SHAREHOLDERS
Dear Esteemed Shareholders/Shareholder Representatives and Distinguished Guests of Vietnam National Petroleum Group
According to the rights and obligations of the Supervisory Board specified at the Law on Enterprises, the Charter of Vietnam National Petroleum Group, the Regulations on the Operation of the Supervisory Board and the applicable regulations, the Group’s Supervisory Board hereby submits the GMS the 2025 Supervision Report with following contents:
I. THE 2025 REPORT ON OPERATIONS
1. Supervision of operations and financial position 
a. Appraisal of the Financial Statements
According to the Parent Company’s Financial Statements, the Group’s 2025 Consolidated Financial Statements audited by KPMG Vietnam Co., Ltd and issuance of the Auditor’s Report dated 31 March 2026; According to the auditor’s opinions, the Parent Company’s Financial Statements and the Group’s Consolidated Financial Statements in 2025 gave a true and fair view of the financial position as of December 31, 2025 as well as business results and cash flow statements for the financial year ended on the same day in accordance with the Vietnamese Accounting Standard, Vietnamese Accounting Policy for Enterprises and the provisions of the laws related to the preparation and presentation of the Financial Statements.
Some key financial indicators in the Parent Company’s Financial Statements and the Group’s 2025 Consolidated Financial Statements are presented.
The implementation results of business plan in the reporting period and performance assessment are shown as follows: 
	No.
	ITEMS
	Unit
	December 31, 2025

	
	
	
	Parent Company
	Consolidation

	I
	Total assets
	Billion VND
	       53,337 
	       85,855 

	1
	Current assets
	Billion VND
	       34,453 
	       59,561 

	2
	Non-current assets
	Billion VND
	       18,884 
	       26,294 

	II
	Total resources
	Billion VND
	       53,337 
	       85,855 

	1
	Liabilities
	Billion VND
	       30,524 
	       56,294 

	2
	Owner's equity
	Billion VND
	       22,813 
	       29,562 

	III
	Capital structure
	 
	 
	 

	1
	Liabilities/Total resources
	%
	57.2%
	65.6%

	2
	Owner’s equity/Total resources
	%
	42.8%
	34.4%

	IV
	Liquidity
	 
	 
	 

	1
	Current ratio
	Time
	            1.13 
	            1.08 

	2
	Quick ratio
	Time
	            0.79 
	            0.83 

	V
	Profitability
	 
	 
	 

	1
	Profit after tax
	Billion VND
	         1,904 
	         3,027 

	2
	ROE
	%
	8.4%
	10.3%

	3
	ROA
	%
	3.7%
	3.6%

	VI
	Basic earnings per share
	VND/share
	 
	         1.472 


	Items
	The 2025 plan
	The 2025 fulfillment
	The 2024 fulfillment
	Comparison with

	
	
	
	
	Plan
	2024

	1. Sales volume of petroleum (m3, ton)
	 
	 
	 
	 
	 

	a. Entire Group
	17,325,000
	17,675,000
	15,750,076
	102%
	112%

	b. Parent Company
	11,868,000
	11,913,645
	10,961,343
	100%
	109%

	2. Net revenue (Billion VND)
	 
	 
	 
	 
	 

	a. Consolidated
	248,000
	309,875
	284,017
	125%
	109%

	b. Parent Company
	148,000
	182,803
	181,815
	124%
	101%

	3. Profit before tax (Billion VND)
	 
	 
	 
	 
	 

	a. Consolidation
	3,200
	3,643
	3,972
	114%
	92%

	b. Parent Company
	1,936
	2,124
	1,935
	110%
	110%

	4. Government budget contribution (Billion VND)
	 
	 
	 
	 
	 

	a. Consolidation
	27,000
	30,565
	32,384
	113%
	94%

	b. Parent Company
	6,500
	8,189
	11,233
	126%
	73%

	5. Expected dividend distribution
	10 %
	12%
	12%
	120%
	100%


* Consolidation of entire Group:
+ Output realized in 2025: 17.7 million of m3, ton, fulfilling 102% of the Plan.
+ The 2025 consolidated revenue was VND 309,875 billion, fulfilling 125% of the Plan.
+ The 2025 consolidated profit before tax was VND 3,643 billion.
+ The Group’s consolidated amounts paid to the State budget in 2025 was VND 30,565 billion, fulfilling 113% of the Plan.
* Parent Company - the Group
- Financial indicators: 
- Debt-to-equity ratio: 57%
+ Current ratio: 1.1 times
+ Return on Equity (ROE): 8.4%
+ Return on Assets (ROA): 3.7%
+ Capital preservation level as of December 31, 2025 was 1.76 times 
2. Operation results of the Supervisory Board and Supervisors
In 2025, Petrolimex business was affected by both advantages and difficulties. In such context, the Supervisory Board and Supervisors conducted in-depth engagement with the management, administration and work implementation within their functions and missions, ensuring independence and objectiveness by complying with regulations of the State, the Group’s Charter, operation regulations of Supervisory Board and relevant regulations. Accordingly, the Supervisory Board had implemented the key tasks as follows:
 - Elaborate and complete the Reports within the Supervisory Board’s functions and missions; Coordinate with the Group’s Board to review the meeting materials and contents, etc., submitted to the 2025 Annual General Meeting of Shareholders (GMS) in accordance with the applicable regulations.
- Monitor and evaluate the fulfillment of resolutions approved by the GMS and the Board.
- Review and develop the action plans of Supervisors.
  - Design and develop the 2025 Supervision Plan at the Decision No. 236/PLX_QĐ/HĐQT dated April 1, 2025. Accordingly, the Supervisory Board has successfully completed the following tasks: 
- Elaborate and implement the 2025 Supervision Plan. Accordingly, supervision was conducted at 6 units, including 2 specialized corporations (PLC and Petrolimex Tanker Corporation) and 4 Petrolimex Trading Single Member Liability Limited Companies (Petrolimex Hai Duong, Petrolimex Nghe An, Petrolimex Binh Thuan and Petrolimex Cao Bang). 
- Conduct the theme-based supervision on “fulfillment of sales activities through various methods at Petrolimex companies, focusing on analyzing the franchisee method”.
- Involve in review, preparation, amendment, supplement and completion of the Group’s governance regulations, rules and procedures as well as the directions on petroleum trading mechanisms.
- Conduct analysis and evaluation of the 2024 and 2025 production and business results and governance tasks.
- Involve in meetings of the Board; organize the meetings of Supervisory Board for work deployment.
- Fulfill the tasks of the capital representative and supervisor at the assigned units.
- Implement other relevant tasks of the Group. 
3. Remuneration, operating costs and other benefits of the Supervisory Board 
Salary, remuneration and other benefits of the Supervisory Board were implemented in compliance with the Group’s Charter, Resolutions of the General Meeting of Shareholders and other relevant regulations. 
Total planned salary and remuneration of members of Supervisory Board in 2025 approved by the Annual General Meeting of Shareholders included VND 4,699,200,000.
Total salary and remuneration of members of Supervisory Board in 2025 reported to and approved by the 2026 Annual General Meeting of Shareholders included VND 5,415,014,240.
4. Summarize meetings of the Supervisory Board and its conclusions and recommendations: 
In 2025, the Supervisory Board organized 04 meetings to deploy the tasks specific to its functions and missions. The meetings were organized in accordance with the Laws, the Group’s Charter, Regulations on the Operation of the Supervisory Board; the Meeting Minutes were delivered to the Board (through the Group’s Secretary).
5. Assessment report on transactions between the Group and related persons
In 2025, the Supervisory Board did not receive the notices on transactions between the Group, Subsidiaries and other companies in which the Group holds more than 50% of the charter capital with the members of the Board, the General Director and their related persons.
Transactions between the Group and Companies in which the members of the Board were the corporate governance officers were implemented in accordance with the Group’s Charter and other relevant regulations.
6. Supervision results for the Board 
 The Supervisory Board has supervised the issuance and implementation of resolutions approved by the Group’s GMS and the Board: Resolutions of the Group’s GMS and the Board are issued in compliance with the Group’s Charter, Resolutions of GMS and the Group’s specific internal governance regulations and rules.
6.1 Operations of the Board
In 2025, the Board organized 11 meeting sessions and 744 collections of written opinions from members of the Board, and issued 443 Resolutions and 416 Decisions. 
The Board fulfilled its functions and missions as prescribed; the operations and meetings of the Board, collection of written opinions from the members of the Board, promulgation of Resolutions and Decisions, etc., complied with the laws, Resolutions of the General Meeting of Shareholders, the Charter and Internal Governance Regulations of the Group. The Board’s meeting materials and assessment reports were fully prepared; recommendations and proposals were handled in a timely and decisive manner. The Board often supervised the General Director’s fulfillment of assigned tasks.
6.2 Implementation results of the Board’s key tasks
In spite of impacts by many interwoven advantageous and disadvantageous factors in 2025, key tasks were drastically directed and recognized with positive outcomes by the Group’s Chairman and the Board. The Board supervised and directed the production and business management activities of the General Director, timely and strictly. Some key tasks:
(1). Organization of the 2025 Annual General Meeting of Shareholders; 
 (2). Successful design and development of the 2025 Production and Business Plan for all plan criteria; The absolute security and safety in all operation aspects were maintained by the entire system: Active management, assurance of petroleum supply and market stability in all circumstances, especially in the case of market’s strong fluctuation, rain and storm, natural disasters and peak occasions, timely satisfying the consumption, production and business demands. In 2025, no serious safety incidents were recognized across the Group.
 (3). Complete implementation of the Resolution No. 18-NQ/TW in relation to reformation and streamlining of the organizational structure: Reducing from 51 to 34 Companies, continuing arrangement of Branches, reducing 3 Committees of the Group, etc. Amendments and supplementation to the management regulations and rules ensure consistency for development.
 Continuity of launching the Petrolimex Restructuring Plan under the Resolution No. 053/PLX-NQ-HĐQT of the Board dated March 6, 2023.
(4). Continuity of deployment of the Digital Transformation Strategy in 2025 with vision to 2030 regarding mass implementation of key projects, included: 
- Implementation of e-invoicing under the Decree No. 70/2025/ND-CP; successful operation of ERP modules for asset and contract management; digital map of retail and pricing system; expansion of non-cash payment; upgrade of the Digital Office and operation of virtual assistant; operation of the Petrolimex ID platform, connection of e-wallet - banking - retail system, offering the convenient experience to the customers.
- Strong application of digital data, digitalization of all dossiers and materials towards development of a Non-Paper Office. Many digital transformation items of the Group have been recognized as outstanding models among state-owned enterprises.
 (5). Investment work 
- The Group’s headquarter building project at No. 01 Kham Thien has been completed, inaugurated, and put into operation since October 2025.
- The Group has deployed completely to fulfill the investment plan;
(6). Review, direction and completion of the governance of the Group and its entities. It directed, reviewed and promulgated the legal documents on internal governance in accordance with the State's regulations and management requirements, directing to enhance the inspection and supervision for early risk detection and prevention purposes: There were 36 inspections and supervisions implemented in 2025 in total. 
(7). Continuity of implementation of the active solutions to improve the efficiency of capital use and preservation.
  (8). Social welfare activities: In 2025, the Group implemented the social welfare activities, reaching nearly VND 240 billion, fulfilling 100% of the Plan. The social welfare activities mainly focused on supporting the disaster relief and recovery efforts for affected persons; eliminating temporary housing for the poor households; constructing schools; providing medical equipment support; contributing to the Fund for the Poor; supporting the underprivileged children and those with serious illnesses; organizing the meaningful tribute activities to honor veterans and martyrs' families on the occasion of the Invalids and Martyrs' Day (27th July), etc.
         In 2025, the Board’s operations complied with the regulatory rights and obligations in accordance with the provisions of the laws, the Resolutions of GMS and the Group's Charter.
7. Supervision results for the General Director 
In 2025, the duties and responsibilities of the General Director were consistently executed and performed in compliance with the law and the Group's Charter.
In 2025, the General Director provided the decisive and close leadership, implementing many synchronized solutions to execute the Board’s Resolutions and directives in organizing and conducting production and business activities. The Group has successfully exceeded the planning objectives, including: 
- Total consolidated sales volume reached 17.68 million m³/ton, exceeding the plan by 2% and increasing by 12% year-over-year. (Parent Company: 11.91 million m³/ton, exceeding the plan by 0.2% and increasing by 9% year-over-year) .
- Total consolidated revenue reached VND 309,875 billion, exceeding the plan by 25%. (Parent Company: VND 182,800 billion, exceeding the plan by 24%) .
- The consolidated profit before tax obtained VND 3,643 billion, fulfilling 14% of the plan.
In 2025, Petrolimex was also honored by many prestigious ranking organizations, including: TOP 10 Top 10 Companies with Best Corporate Governance - Large-Cap Group; Top 20 Best Annual Reports at the Vietnam Listed Company Awards (VLCA). Such achievement reaffirmed Petrolimex’s commitment to transparency, modern governance, and sustainable development, solidifying our leading position in the industry and steadily becoming the local leading energy group in Vietnam. Production and business management activities continued to obtain many significant innovations and were decisively executed in all fields:
(1). Ensuring source supply and rationalizing inventory management: By strictly following the directives of the Government, the Prime Minister, and the Ministry of Industry and Trade (MoIT), in 2025, the Group successfully organized sourcing activities to fulfill the total minimum source quotas assigned by the MoIT. In particular, the Group proactively responded and implemented scenarios timely to ensure an uninterrupted supply of petroleum, meeting the essential needs of the public, minimizing risks to people and assets in case of natural disasters, storms and floods.
(2). Business management: By managing the internal selling price management on the daily basis, closely monitoring the market fluctuations across specific region and company, the Group successfully mitigated risks and maintained strict control over resources during periods of high volatility. Consequently, the Group effectively fulfilled its leading role as a State-Owned Enterprise (SOE) in stabilizing the petroleum market and ensuring an uninterrupted supply under all circumstances, making significant contribution to the national energy security.

(3). Financial management:
· Continuing to perfect, timely amend and supplement the system of financial management regulations and procedures, ensuring synchronization with business mechanisms and alignment with practical conditions in each period to achieve the Group's development plan targets in the period of 2021-2025.
          - Decisively directing the enhancement of risk management and controls in petroleum delivery and transportation; strictly controlling and minimizing abnormal losses across all stages; Continuing to review and resolutely optimize logistics routes across regions to increase chain efficiency for both the Group and its subsidiaries.
(4). Other activities: The General Director directed the effective investment in technical infrastructure and ensured strict compliance with security, safety, Firefighting and Prevention, Environmental Protection, and Occupational Health and Safety (OHS). It maintained the absolute safety for personnel, assets, facilities, and petroleum projects across the Group, especially during peak periods and public holidays.
- The digital transformation activities: The Comprehensive Transformation Strategy was comprehensively carried out in accordance with the Board’s Resolutions.
  - Investment activities: Decisively implementing efforts to complete 09 pairs of rest stop services along the Eastern North-South Expressway and executing the pilot project to construct and renovate 12 petrol stations into Truck Service Stations models, in accordance with resolutions from the Standing Committee, the Board and the Board of General Directors. Public services at Thanh Hoa and Nghe An stations are planned to commence operations in Q1/2026.
- As of December 31, 2025, the total investment execution value of the Group reached nearly VND 3,200 billion, equivalent to 102% of the annual plan; In 2025, the petroleum retail network was added with 76 new petrol stations, reducing 19 stations, bringing the Group’s total petrol station to 2,831 petrol stations.
Moreover, the General Director has directed and actively organized the activities related to Green Energy Transformation study such as implementing the Plan to develop Net-Zero and Carbon Neutralization Strategy for the scope of 1&2 by 2026. Conducting a Group-wide Greenhouse Gas (GHG) inventory; promoting consultancy for carbon credit creation and registering for participation in JETP (Just Energy Transition Partnership) projects.
In 2025, the General Director and other management personnel performed their functions and duties in accordance with the delegation of authority and directives from the Board; they ensured full compliance with the provisions of the law and the Group, while actively implementing resolutions of the General Meeting of Shareholders as well as the resolutions and decisions of the Board.
8. Assessment results related to Coordination between the Supervisory Board, the Board and the General Director
The Supervisory Board always maintained close coordination with the Board, the General Director, and other management personnel during performing its functions and duties. The Board, the General Director and other managers have provided all necessary documents and information to the Supervisory Board, while respecting its independence and objectivity.
The Supervisory Board often engaged in discussions and collaborated with the BOD, the General Director, and other management personnel during the implementation of the Group's relevant operations.
The Supervisory Board fully attended all meetings of the Board and provided professional input within its scope of authority; all meeting minutes of the Supervisory Board were submitted to the Board in accordance with regulations; Furthermore, the Supervisory Board’s activity plans and monitoring programs were promptly communicated to the Board and the General Director. Following each monitoring session at member units, the Supervisory Board submitted the Board the monitoring minutes and summary reports, along with recommendations required to direct post-monitoring actions at the respective units. Recommendations made by the Supervisory Board have been implemented.
9. Assessment on Auditor auditing the 2025 Financial Statements:
The Financial Statements of the Parent Company (Company); Group’s 2025 Consolidated Financial Statements audited by KPMG Vietnam Co., Ltd and issuance of the Auditor’s Report on March 31, 2026; The auditor’s Report issued by KPMG Vietnam Co., Ltd in accordance with provisions of the laws related to preparation and presentation of Listed Company’s Auditor Report.
II. OPERATING ORIENTATIONS AND RECOMMENDATIONS
1. Operating orientations
According to its statutory powers and duties, and the Group’s strategic objectives and orientations, the Supervisory Board shall focus on some key tasks as follows:
- Prepare and submit the reports submitted to the Group’s 2026 Annual General Meeting of Shareholders in accordance with regulatory requirements.
- Formulate and effectively implement the Supervisory Board’s 2026 Operational Plan.
- Supervise the status and results of the implementation of resolutions passed by the GMS and the Board.
  - Supervise the implementation of the 2026 Business and Production Plan approved by the GMS. Conduct thematic audits as required by management requirements and situation of implementation of the Business and Production Plan.
- Supervise the review, assessment, amendment, supplementation, completion and promulgation of the internal governance regulations of the Group and its member units.
           - Conduct analysis and evaluation of the situation, production and business results and corporate governance for 2025 and periodically throughout 2026; perform statutory appraisals of periodic financial statements. 
- Supervise the compliance with regulations relating to labor management, salaries, bonuses, and other benefits for employees and managers in accordance with the applicable regulations of the State, the Group and other contents of production and business and corporate governance.
- Involve in fulfilling the functions and missions of the Supervisor at units and other related tasks.
2. Recommendations
As we enter 2026 - the starting year of the new Five-Year Plan and the 70th Anniversary of the Group - the entire Petrolimex system is committed to the core requirements of comprehensive innovation in both mindset and action; stringent discipline and administrative rigor; and the elevation of individual accountability to adapt to the new landscape. Specifically: 
- Expedite the review and amendment and supplement to the Charter, financial regulations, and internal governance regulations to ensure compliance with the Law No. 68/2025/QH15 (the Law on Management and Investment of State Capital in Enterprises), its guidance, and new regulations of the State and the Group, unlocking all resources and unblocking the organizational and governance bottlenecks to enhance operational effectiveness and efficiency.
Review and amend the petroleum management and business regulations, implement and ensure that the growth goals are met in accordance with the Government’s new Decree on petroleum business, which is set to replace the Decrees No. 80/2022/ND-CP, No. 95/2021/ND-CP, and No. 83/2014/ND-CP regarding petroleum business. 
 - Continue to closely follow the market development and the world oil price to manage the proper inventory. - Continuously enhance sales, marketing, and customer service operations with a market-oriented approach to achieve double-digit growth; developing synchronized and comprehensive customer care and channel development policies, particularly for franchisees, wholesalers, and nationwide retail segments. Implement many measures to enhance output in combination with focusing on accelerating the transition to clean energy and rigorous cost control: gradually shift the product portfolio toward a higher proportion of green and clean energy; focus on investment in facilities and technical infrastructure to deploy E10 fuel and Euro 5 standard fuels under the Circular 50; Optimize the logistics, transportation, blending, and warehousing costs to improve the efficiency.
- Continue to promote the Comprehensive Digital Transformation Strategy by integrating cutting-edge technological solutions for end-to-end goods management, administration and supervision in all phases from sourcing and warehousing to internal mobilization/transportation and retail sales at the Petroleum Stations. Continue to effectively implement the Resolution No. 93-NQ/DU of the Group’s Party Committee; focus on full automation of terminals and petrol stations; and deploy AI Camera systems, replace station management systems; optimize goods supply chain routes; expedite the commissioning of new petrol stations and outlets; and maximize value-added services at retail outlets; decisively launch the petroleum vapor recovery projects and modernize the shipping and road transport fleets.
- Strengthen inspection, oversight, and risk management in executive operations. Conduct efficiency evaluations of capital investments in subsidiaries/corporations. Decisively deploy and complete divestment plans in accordance with the Board's resolutions.
- Review and assess the existing conditions of land use, physical and technical facilities, terminals, storage facilities, etc., to develop the an efficiency-driven utilization plan, maximizing value chain integration across the Petrolimex ecosystem by: Enhancing internal collaboration between the petroleum, insurance, transportation, petrochemical, and gas sectors to ensure chain efficiency and collective internal strength.
- Intensify brand protection efforts, while designing and developing a roadmap for a new brand identity system across the entire Petrolimex network, ensuring consistency, synchronization and strict compliance with the Group’s orientation and roadmap.
Above is the Supervisory Board’s Report, and respectfully submitted to the Group’s General Meeting of Shareholders for consideration and approval./.
	
	THE GROUP’S SUPERVISORY BOARD
The Head
Dang Quang Tuan
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