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PETROVIETNAM POWER 

NHON TRACH 2 JSC 

SOCIALIST REPUBLIC OF VIETNAM 

Independence -  Freedom – Happiness 

Ref. No: 17/CPNT2-BC-HĐQT Nhon Trach, 11th  March 2025 

 

REPORT 

PLAN IMPLEMENTATION RESULTS OF 2024 &  

ORIENTATION AND TASKS FOR 2025 OF THE BOARD OF DIRECTORS 

 

To: Shareholders of PetroVietnam  

     PVPower Nhon Trach 2 Joint Stock Company 

 

        Since the Nhon Trach 2 Power Plant commenced commercial operations in 2011, the 

year 2024 can be considered the most challenging year that PVPower NT2 has faced so far. 

In addition to the objective factors existing in previous years such as declining gas supply, 

high input gas prices, and the continued prioritization of renewable energy, which has 

reduced competitiveness and efficiency in the electricity market, etc. In 2024, the Qc 

electricity output allocated to the Nhon Trach 2 Power Plant was significantly lower than 

in previous years, particularly in the first quarter of 2024, leading the revenue could not be 

able to cover the costs, resulting in a loss of more than 158 billion VND. However, with 

tradition of overcoming difficulties and challenges, PVPower NT2 has successfully 

fulfilled the 2024 business and production plan assigned by the General Meeting of 

Shareholders (GMS), notably achieving 122% of the annual profit target. 

        Based on the performance results of the Board of Directors (BOD) and PVPower NT2, 

the BOD hereby reports on the business plan implementation of 2024 and outlines the 

orientations and tasks for 2025 as follows: 

I. STATUS & PLAN IMPLEMENTATION RESULTS OF YEAR 2024  

1. Performance of the Board of Directors: 

1.1. Relations with Shareholders: 

The BOD of PVPower NT2 fulfilled its functions, authorities, and responsibilities in 

accordance with the Company’s Charter and current regulations. The activities of the 

BOD consistently follow the objectives and tasks assigned by the GMS, aiming to 

direct the Company toward the best possible results for the common benefit of both 

the Company and its shareholders. 

 

- The organization of the Annual GMS was carried out in full compliance with 

prevailing regulations. On February 29, 2024, the BOD issued Resolution No. 01/NQ-

CPNT2 to convene the 2024 Annual General Meeting of Shareholders, which was 
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initially scheduled for April 24, 2024. However, in order to allow sufficient time for 

the Company to finalize all documentation to be submitted to the GMS, the BOD 

issued Resolution No. 05/NQ-CPNT2 dated April 4, 2024 to adjust the meeting 

schedule of the 2024 Annual GMS. 

- On May 29, 2024, at PVPower NT2 Hall, PVPower NT2 successfully held the 2024 

Annual GMS in compliance with regulations, with the participation of shareholders 

and authorized representatives representing 231 million shares, accounting for 80.3% 

of the total voting shares. 

- The 2024 Annual GMS of PVPower NT2 discussed and approved several key matters 

within its authority, including: salaries, bonuses, remuneration/allowances for BOD 

members and operational expenses of the BOD; the 2024 production and business 

plan; the 2023 profit distribution plan & 2024 profit distribution plan; the audited 

financial statements for 2023; and the list of auditing firms to be selected for the 2024 

financial audit. 

- Fully complied with regulations in submitting corporate governance reports and 

disclosing information. 

- Informed shareholders promptly and transparently of the PVPower NT2’s business 

operations via the Company’s website in accordance with the regulations. 

1.2. BOD Structure: 

       The 2024 Annual GMS approved the dismissal of one BOD member who was no 

longer an authorized representative of an institutional shareholder. 

The current structure and composition of the BOD include four members as follows: 

1. Mr. Uong Ngoc Hai – Chairman 

2. Mr. Ngo Duc Nhan – Member – General Director 

3. Mr. Luong Ngoc Anh – Member 

4. Ms. Phan Thi Thuy Lan – Independent Member 

1.3. BOD Operations: 

- The BOD operates under the principle of collective decision-making. Resolutions and 

decisions are issued based on majority consensus among BOD members. The BOD 

complies with its Operational Regulations and the Internal Corporate Governance 

Charter approved by the GMS. 

- The BOD convened regular meetings as prescribed. In 2024, four regular meetings 

were held, along with written consultations on matters within the BOD’s authority, 

based on proposals from the Company. These actions ensured timely and compliant 

decision-making, facilitating the implementation of BOD resolutions in the 

Company’s business operations and providing the Executive Board with a solid 

foundation to fulfill its responsibilities. 
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- All BOD resolutions, decisions, regulations, and internal rules were issued in 

accordance with proper procedures and authority. In 2024, the BOD issued 14 

Resolutions and 47 Decisions (see attached list of Resolutions and Decisions). 

Some Key Directives and Decisions of the BODin 2024 as follows: 

 Contract No. 68/2011/PVPowerNT2-PVPS, dated September 14, 2011, between 

PVPower NT2 and the PetroVietnam Power Services JSC (PVPS), regarding the 

maintenance and repair of auxiliary systems at Nhon Trach 2 Power Plant during 

the first 100,000 EOH period, expired in December 2023. In order to provide the 

Company with adequate time to prepare for the contractor selection process for 

the next 100,000 EOH maintenance and repair work in compliance with 

regulations and at a reasonable cost, the BOD approved the extension of Contract 

No. 68/2011/PVPowerNT2-PVPS with PVPS until December 14, 2024. 

Concurrently, the BOD directed the Company to urgently initiate the selection 

process for a contractor to carry out routine maintenance and repair of 

irregularities/failures in the plant's systems (excluding scope under the LTMA 

with Siemens) for the next 100,000 EOH period, based on the approved scope of 

work and budget under Decision No. 27/QĐ-CPNT2 dated June 27, 2024. 

Based on Decision No. 41/QĐ-CPNT2 dated December 9, 2024, approving the 

contractor selection results for the routine maintenance and repair of 

irregularities/failures of Mechanical-thermal and Electrical Systems for the next 

100,000 EOH period, PVPower NT2 and the selected contractor -PVPS signed 

the Contract. 

 Regarding regular maintenance and repair of the Nhon Trach 2 Power Plant, 

considering the Company’s existing technical capacity and personnel, the BOD 

approved a policy allowing the Company to self-perform part of the regular 

maintenance to reduce maintenance costs in line with current operational 

conditions. 

 To reduce costs in the context of high insurance premiums in the general market, 

on October 25, 2024, the BOD approved the negotiation results for extending the 

insurance contract of the Nhon Trach 2 Power Plant and signed Amendment No. 

03 to Contract No. 24/NT2.TM.TTĐ-PVI/2021/BH with Contractor - PVI 

Insurance Corporation/PVI South. The insurance contract was extended to 

November 2, 2025, with a total premium including VAT of VND 36 billion ( a 

decrease of VND 319 million compared to the previous contract value). 

 Approved the settlement of costs for the Major Inspection at 100,000 EOH 

executed in 2023. 
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 Approved, within its authority, the procurement of parts for the maintenance and 

repair of Nhon Trach 2 Power Plant. 

 Directed the Company to coordinate with relevant Parties to negotiate the take-

or-pay gas amount and transportation fees. 

 Directed the Company to continue working with EVN/EPTC to resolve 

outstanding issues related to forest environmental service fees and ancillary 

services. 

 Financial Management: 

+ Directed the execution of financial management in compliance with the 

Company’s Financial Management Regulations and Cash Management 

Regulations. 

+ Directed the Company to balance the cash flow effectively, ensure to meet 

production and business activities and to pay dividends to shareholders. 

The 2023 dividend distribution ratio approved by the GMS was 15%. On March 

29, 2024, the Company made a advance payment of 7%, equivalent to VND 

201.5 billion. The 8% remaining dividend, equivalent to VND 230.3 billion, was 

scheduled for Q4/2024. However, in order to review the Company’s operations 

in accordance with actual conditions and optimize cash resources for production 

and business activities, the BOD approved the adjustment of the payment time 

for the remaining 2023 dividents from Q4/2024 to Q1/2025 (which was 

completed on February 12, 2025). 

+ Directed the Bidder selection process for appointing an auditing firm to conduct 

the financial report review for 6-month operating period and year-end audit of 

the Company’s 2024 financial statements in accordance with regulations. 

 Governance activities: 

+ To comply with corporate governance regulations, the BOD reorganized the 

Internal Audit Department, approved, issued related regulations and procedures, 

and approved the 2024 internal audit plan. 

+ The Company ensured to submit corporate governance reports, along with 

periodic and ad-hoc disclosures timely and fullly, in compliance with applicable 

regulations. 

1.4. Activities of Individual BOD Members: 

- Each BOD member actively carried out their assigned duties and tasks based on the 

principle of promoting the strengths of each member to closely support and promptly assist 

in the Company’s production and business operations. This approach contributed to 
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enhancing productivity and ensuring that all business activities were effectively executed 

and compliant with current regulations. 

- All BOD members fully attended regular BOD meetings and seriously and promptly 

reviewed, commented and voted on matters within the BOD's authority. 

- Each member of the Board of Directors (BOD) fulfilled their roles, responsibilities, 

and completed their assigned duties in their respective areas of expertise, as follows: 

(1) Mr. Uong Ngoc Hai – Chairman of the BOD 

• Hold overall responsibility for managing the BOD’s activities. 

• Direct, support and encourage the implementation of assigned duties by 

other BOD members. 

• Oversee, inspect, supervise, and direct the following areas of work: 

o Management and preservation of capital in accordance with the 

Company’s Financial Regulations 

o Financial and accounting operations; issuance of stocks and bonds 

o Building of corporate governance systems; innovation and corporate 

restructuring 

o Organization, supervision, and direction of strategy issuance and 

revision, internal policies, regulations, and general company guidelines 

o Long-term strategic direction and development of the Company; annual 

production and business plans; investment and development activities 

o Organizational structure, human resources, training; employee policies 

and regimes 

o Procurement and management of equipment, materials, and services 

o International cooperation, external relations, communications, and 

public information 

(2) Mr. Ngo Duc Nhan – BOD Member, General Director 

• Proactively manage the Company’s operations in accordance with the 

Charter and applicable regulations. 

• Direct power generation operations, plant maintenance and repair activities. 

• Be responsible for managing and preserving capital in accordance with the 

Company’s Financial Regulations. 

• Execute financial and accounting tasks within his authority, including debt 

collection. 

• Implement the Resolutions, Decisions, and other directives from the GMS 

and the BOD. 
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• Approve procedures and work related to the procurement of tools, 

equipment, and services supporting the Company’s production and 

business plans as per annual plans approved by the GMS/BOD, in 

accordance with delegated authority. 

• Direct technical operations, science and technology, safety, health and 

environment (HSE), as well as training and skill enhancement for power 

plant operation. 

(3) Mr. Luong Ngoc Anh – Concurrent BOD Member 

• Responsible for inspecting and supervising the following areas: 

o Interest rates on term deposits, exchange rates for foreign currency 

purchases 

o Investment development and long-term development orientation of the 

Company 

o Training and human resource for sustainable development 

• Manage social security work and power plant insurance matters 

(4) Ms. Phan Thi Thuy Lan – Independent BOD Member 

• Performed the functions and duties of an independent BOD member in 

accordance with regulations. 

• Responsible for inspecting and supervising the following areas: 

o Legal affairs 

o Internal audit 

o Risk management 

2. Supervision of the Executive Board: 

The BOD fulfilled its duties of directing and supervising the Executive Board’s operations 

in accordance with its assigned functions and authority. Supervision was conducted 

regularly and promptly via executive meetings, sessions with functional departments, and 

review of reports and proposals submitted by the Company. This ensured that all production 

and business operations aligned with the goals and plans approved by the GMS, and 

complied with current legal regulations. 

Each member of the Executive Board was responsible for leading and executing tasks 

assigned to them based on rational delegation and aligned with their leadership capabilities 

and the actual business conditions of the Company. 

2.1. Operational Results: 

- Operation and Maintenance of Nhon Trach 2 Power Plant: 
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+ The Company operated the Nhon Trach 2 Power Plant efficiently and 

safely within the competitive electricity market. 

+ Routine and scheduled maintenance and repair activities were closely 

monitored and effectively executed. 

- Commercial and Contract Management: 

+ The Company worked closely with relevant Parties to resolve issues 

related to the Gas Sale Agreement (GSA) with PVGas regarding the take-

or-pay gas obligations. Both Parties reached an agreement and finalized 

procedures for signing an Amendment to the GSA, covering settlement 

of prepaid gas amounts in 2023, and updating terms on take-or-pay gas 

for 2024, 2025 and subsequent years (on February 27, 2025, PVPower 

NT2 and PV Gas signed the Amendment No. 12 of the GSA on this 

matter). 

+ Regarding the Power Purchase Agreement (PPA), the Company also 

actively negotiated with EVN/EPTC to sign Amendments addressing 

foreign exchange rate differences for the 2019–2021 period and forest 

environmental service fees. 

+ Finalized the signed of the contract for routine maintenance and repairs of 

irregularities/failures in the Mechanical-thermal and Electrical systems of 

the Nhon Trach 2 Power Plant for the next 100,000 EOH. 

- Procurement and Bidder Selection: 

+ Carried out procurement of materials, equipment, and services for the 

plant’s operations and maintenance based on the procurement plan 

approved by the BOD and in accordance with relevant regulations. 

+ Bidder selection was conducted in full compliance with the Company’s 

internal procurement regulations and current legal requirements. 

- Finance and Accounting: 

+ The Executive Board carried out financial operations and capital 

management per the regulations approved by the BOD, ensuring capital 

safety and growth. 

+ Strictly implement the reporting regime to capital management. 

+ The Company managed and utilized capital very efficiently. Income from 

financial activities and other sources significantly offset the operational 

loss, increasing revenue, contributing to the Company’s 2024 business 

results exceeding the profit targets. 
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- Health, Safety, Environment (HSE) and Fire Prevention were always 

focused on by the Company, regularly monitored to ensure implementation 

in accordance with procedures and regulations to most effectively prevent 

incidents. 

- The Company also paid attention to scientific research and technical 

innovation, applying practical improvements to reduce costs and increase 

operational efficiency. 

- Company seriously and actively practiced thrift and anti-waste. 

2.2. Results of 2024 Plan Targets: 

- Electricity Output: 2.742 billion kWh (86% of the plan) 

- Total Revenue: VND 6,117 billion (96% of the plan) 

- Total Expenses: VND 6,013 billion (96% of the plan) 

- Profit Before Tax: VND 104 billion (138% of the plan) 

- Net Profit After Tax: VND 83 billion (122% of the plan) 

3. Report on Transactions with Related Party: 

- Transactions between PVPower NT2 and BOD members or their related 

persons: None. 

- Transactions between PVPower NT2 and companies in which BOD 

members are founding members or executives within 3 years prior to the 

transaction: None. 

4. General Evaluation: 

In 2024, the Company faced many difficulties and challenges, as previously mentioned. 

However, the business results achieved clearly reflect the Company’s determined efforts to 

overcome adversity. The BOD highly appreciates the Executive Board’s efforts in steering 

the Company and operating the Power Plant under tough circumstances. The Company 

proactively implemented numerous measures to overcome obstacles, including persistent 

negotiations with relevant parties for fair Qc amount allocations, flexible capital 

management through financial activities, and rigorous cost-cutting across all business 

operations. These initiatives had a positive impact, helping to improve power output, 

revenue and profit, thereby enabling the Company to fulfill its 2024 production and 

business targets as effectively as possible. 

With close supervision and timely direction from the BOD, management from the 

Executive Board and solidarity among all employees, the Company maintained stable, safe, 

and efficient operations despite considerable challenges. While some core targets fell 

short—such as mobilized electricity output of only 2.7 billion kWh (86% of the plan) but 

net profit after tax exceeded the target by 22%, thereby securing optimal returns for 

shareholders in a highly unfavorable power market environment during the past year.  
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II. ORIENTATIONS AND TASKS FOR 2025 

2025 is expected a year with significant challenges for the Company due to general 

economic difficulties and persistent issues in the domestic power market. As such, the 

BOD’s key orientations and tasks for 2025 are as follows: 

- Ensure safe, stable, and continuous operation of the power plant. 

- Successfully carry out the scheduled Minor inspection of the power plant in 2025. 

- Approve in detail and supervise, direct the effective implementation of the 2025 

production and business plan as approved by the GMS, striving to achieve all set 

targets. 

- Coordinate with relevant Parties to work with authorities to secure fair Qc 

allocations, ensuring both the safe operation of the plant and the business efficiency 

of the Company. 

- Direct the Company to work with EVN/EPTC in the collection of electricity bills, 

exchange rate differences from 2019-2021 and forest environmental service fees 

from 2019 to present. 

- Direct the Company to use and manage the capital effectively, develop a reasonable 

cash flow plan to ensure meeting the Company’s production and business needs. 

- Review, approve according to authority and supervise the implementation of 

procurement of materials and equipment for production, maintenance and repair of 

NT2 Power Plant to ensure compliance with procedures, regulations and savings. 

- Implement thrift and optimize management costs. 

- Continue to research and apply technical and technological solutions to increase the 

efficiency of electricity production. 

III. SALARIES, BONUSES, REMUNERATION/ ALLOWANCES & 

OPERATING EXPENSES OF THE BOD 

1. Salaries, bonuses, remuneration/ allowances of the BOD 

- Salaries, bonuses, remuneration/ allowances, and other benefits of the BOD 

members are approved by the GMS and paid by the Company according to the Salary 

Policy, Company’s business performance, and current regulations. 

- Income and remuneration/ allowances of each BOD member for 2024 are detailed 

in Item 31 – Related Party Transactions and Balances in the Notes to the 2024 

Audited Financial Statements (Page 27). 

- Salary, bonuses and remuneration/allowances plan for 2025: 
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o The salary of full-time BOD members is included in the 2025 production cost 

payroll fund, approved by the GMS, and complies with legal regulations on 

salary and bonuses. Salary levels are implemented according to the Salary 

Policy and Company’s business efficiency. 

o Remuneration/ Allowance for each BOD member: VND 8,000,000 per person 

per month. 

o Total remuneration/ allowance expenses for BOD members in 2025 are VND 

192,000,000 (8,000,000 x 12 months x 2 persons). 

2. Operating Expenses of the BOD 

- Expenses related to the operation of the BOD are implemented according to the 

Company’s Financial Management Regulations, Internal Spending Regulations, and 

current legal provisions. 

- The BOD’s operating expenses for 2024 amounted to VND 183 million, detailed in 

Item 31 – Related Party Transactions and Balances in the Notes to the 2024 Audited 

Financial Statements (Page 28). 

The above is the report on the 2024 performance, the directions and tasks for 2025 of the 

BOD, and the salary, bonuses, allowances, and operating expenses plan of the BOD. The 

BOD respectfully submits to the GMS for approval. 

Respectfully yours,  

 

Receiving place: 

- As above;  

- Archive: Office, BOD.  

 

ON BEHALF OF                                

THE BOARD OF DIRECTORS 

CHAIRMAN  
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LIST OF RESOLUTIONS/DECISIONS ISSUED BY THE BOD IN 2024 

No. of 

Resolution/ 

Decision 

Signing 

date 
Content 

RESOLUTIONS 

01/NQ-CPNT2 29/01/2024 
Convening the 2024 Annual General Meeting of 

Shareholders 

02/NQ-CPNT2 01/03/2024 Advance payment of the first dividend installment for 2023 

03/NQ-CPNT2 14/03/2024 Approval of re-appointment of Deputy Director 

05/NQ-CPNT2 04/04/2024 
Adjustment of the 2024 Annual General Meeting 

organization plan 

06/NQ-CPNT2 10/04/2024 Approval of some contents at the 1st regular Board meeting 

07/NQ-CPNT2 29/05/2024 Resolution of the 2024 Annual General Meeting 

10/NQ-CPNT2 26/07/2024 Approval of some contents at the 2nd regular Board meeting 

12/NQ-CPNT2 01/11/2024 Approval of some contents at the 3rd regular Board meeting 

13/NQ-CPNT2 05/11/2024 
Adjustment of the remaining dividend payment schedule for 

2023 

14/NQ-CPNT2 26/12/2024 Approval of some contents at the 4th regular Board meeting 

DECISIONS 

02/QĐ-CPNT2 17/01/2024 Internal audit plan for 2024 

09/QĐ-CPNT2 8/03/2024 
Approval of the list for handling recovered materials after 

repairs 

14/QĐ-CPNT2 12/04/2024 Approval of value of ISP spare materials 

15/QĐ-CPNT2 17/04/2024 Re-appointment of Deputy Director 

16/QĐ-CPNT2 15/05/2024 
Approval of final settlement of overhaul costs at Nhon Trach 

2 Power Plant at 100,000 EOH in 2023 

20/QĐ-CPNT2 04/06/2024 Approval of the 2024 production and business operation plan 

22/QĐ-CPNT2 5/6/2024 Approval of the Company’s contractor selection regulations 

27/QĐ-CPNT2 27/06/2024 

Approval of overall scope of work and total estimated cost 

for the package of routine maintenance and repair of 

irregularities/failures of Mechanical-thermal and Electrical 

Systems for the next 100,000 EOH period 
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28/QĐ-CPNT2 01/07/2024 

Approval of Bidder selection results for the review service 

contract of the first 6 months financial statements and 2024 

audit 

32/QĐ-CPNT2 29/07/2024 

Approval of budget and Bidder selection plan for the regular 

maintenance and repair package at Nhon Trach 2 Power 

Plant after 100k EOH 

33/QĐ-CPNT2 22/08/2024 

Approval of E-Bidding documents for the package of routine 

maintenance and repair of irregularities/failures of 

Mechanical-thermal and Electrical Systems for the next 

100,000 EOH period 

36/QĐ-CPNT2 25/10/2024 
Approval of negotiation results regarding extension of 

insurance contract for Nhon Trach 2 Power Plant 

37/QĐ-CPNT2 30/10/2024 
Approval of budget and contractor selection plan for the first 

batch of spare materials procurement package in 2024 

38/QĐ-CPNT2 30/10/2024 Reorganization of the Internal Audit Department 

40/QĐ-CPNT2 27/11/2024 Approval of Internal Audit Regulations of Nhon Trach 2 

41/QĐ-CPNT2 09/12/2024 

Ph Approval of Bidder selection results for the package of 

routine maintenance and repair of irregularities/failures of 

Mechanical-thermal and Electrical Systems for the next 

100,000 EOH period 

45/QĐ-CPNT2 30/12/2024 
Approval of technical and economic norms for Nhon Trach 

2 Power Plant in 2025 

47/QĐ-CPNT2 30/12/2024 Approval and issuance of the Training Regulations 
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