








































































































 

REPORT OF THE BOARD OF SUPERVISORS 

(Re: Approval of the selection of an auditing firms to audit the 2026 Financial Statements)  

 

To: The General Meeting of Shareholders of Ninh Van Bay Real Estate  

Tourism Joint Stock Company 

 

- Pursuant to the Law on Enterprises of the Socialist Republic of Vietnam and its guiding 

regulations; 

- Pursuant to the Charter of Ninh Van Bay Real Estate Tourism Joint Stock Company, 

 

In performing the duties prescribed in the Charter of Ninh Van Bay Real Estate Tourism Joint Stock 

Company (the “Company”) and in accordance with applicable laws, the Board of Supervisors 

respectfully submits to the General Meeting of Shareholders for approval the selection of an 

independent auditing firms to audit the Company’s 2026 Financial Statements, as follows: 

 

1. Selection criteria: 

- Being legally established and operating in Vietnam and approved by the State Securities 

Commission of Vietnam to audit listed companies in 2026; 

- Having a reputable audit quality and experience in auditing public companies, listed 

companies, and major banking and financial institutions in Vietnam; 

- Possessing a team of highly qualified and experienced auditors; 

- Being capable of meeting the Company’s requirements in terms of audit scope and timeline; 

- Offering reasonable audit fees commensurate with audit quality. 

 

2. Implementation: 

Based on the selection criteria set out above, the Supervisory Board respectfully submits to 

the General Meeting of Shareholders for consideration and approval the authorization for the Board 

of Directors to select the auditing firm for the Company’s 2026 financial statements, ensuring full 

compliance with the approved criteria in Section 1 and alignment with the Company’s actual 
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operating conditions. 

 

  The Board of Supervisors respectfully submit for the General Meeting of Shareholders’ 

consideration and approval. 

 

Recipient: 

- As to; 

- Archive. 

ON BEHALF OF THE BOARD OF 

SUPERVISORS 

HEAD OF THE BOARD OF 

SUPERVISORS 

 

 

 

 

 

NGUYEN MINH HIEU 

 

 

 

 















































 

TỜ TRÌNH CỦA BAN KIỂM SOÁT 

(V/v: Thông qua việc lựa chọn đơn vị kiểm toán thực hiện  

kiểm toán Báo cáo tài chính năm 2026)  

 

Kính gửi: Đại hội đồng cổ đông Công ty Cổ phần Bất động sản Du lịch Ninh Vân Bay 

 

- Căn cứ Luật Doanh nghiệp của nước Cộng hòa Xã hội chủ nghĩa Việt Nam và các văn bản 

hướng dẫn thi hành; 

- Căn cứ Điều lệ Công ty Cổ phần Bất động sản Du lịch Ninh Vân Bay, 

 

Thực hiện các nghĩa vụ được quy định tại Điều lệ Công ty Cổ phần Bất động sản Du lịch Ninh Vân 

Bay (“Công ty”) và các quy định của pháp luật, Ban kiểm soát Công ty kińh trình Đại hội đồng cổ 

đông phê duyệt việc lựa chọn đơn vị kiểm toán thực hiện kiểm toán các Báo cáo tài chính năm 2026 

của Công ty, cụ thể như sau: 

1. Tiêu chí lựa chọn: 

- Là công ty hoạt động hợp pháp tại Việt Nam và được Uỷ ban Chứng khoán Nhà nước chấp 

thuận kiểm toán cho các công ty niêm yết năm 2026; 

- Có uy tín về chất lượng kiểm toán và có kinh nghiệm kiểm toán đối với các công ty đại chúng, 

công ty niêm yết và các tổ chức ngân hàng, tài chính lớn tại Việt Nam; 

- Đội ngũ kiểm toán viên có trình độ cao và nhiều kinh nghiệm; 

- Đáp ứng được yêu cầu của Công ty về phạm vi và tiến độ kiểm toán; 

- Có mức phí kiểm toán hợp lý phù hợp với chất lượng kiểm toán. 

2. Triển khai thực hiện: 

Trên cơ sở các tiêu chí lựa chọn nêu trên, Ban Kiểm soát kính trình Đại hội đồng cổ đông xem xét, 

thông qua việc giao Hội đồng Quản trị Công ty thực hiện lựa chọn đơn vị kiểm toán Báo cáo tài chính 

năm 2026, đảm bảo đáp ứng đầy đủ các tiêu chí đã được phê duyệt tại Mục 1 và phù hợp với tình 

hình thực tế hoạt động của Công ty. 

Kính trình Đại hội đồng cổ đông xem xét, biểu quyết thông qua! 

CÔNG TY CP BẤT ĐỘNG SẢN                     

DU LỊCH NINH VÂN BAY 

CỘNG HOÀ XÃ HỘI CHỦ NGHĨA VIỆT NAM 

Độc lập - Tự do - Hạnh phúc 

Số: 01/2026/BKS-TTr 
 

Hà Nội, ngày 28 tháng 04 năm 2026 



Nơi nhận: 

- Như trên; 

- Lưu: VT, BKS. 

TM. BAN KIỂM SOÁT 

TRƯỞNG BAN 

 

 

 

 

 

Nguyễn Minh Hiếu 
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REPORT OF THE BOARD OF SUPERVISORS 

On the Results of Inspection and Supervision of the Company’s Operations in 2025 

And the Operational Plan for 2026 

 

 

To: The General Meeting of Shareholders  

Ninh Van Bay Travel Real Estate Joint Stock Company 

 

Pursuant to the functions and duties of the Board of Supervisors (“BOS”) as stipulated by law 

and the Company’s Charter, the Board of Supervisors of Ninh Van Bay Travel Real Estate Joint 

Stock Company (the “Company”) respectfully submits to the 2026 Annual General Meeting of 

Shareholders (“GMS”) the report on the results of inspection and supervision of the Company’s 

operations in 2025, as well as the BOS’s operational directions and tasks for 2026, as follows: 

I. ACTIVITIES OF THE BOARD OF SUPERVISORS 

1.1. Organizational Structure of the Board of Supervisors 

The Board of Supervisors for the 2025–2030 term comprises three (03) members, as follows: 

- Ms. Nguyen Minh Hieu – Head of the Board 

- Mr. Bui Ngoc Son – Member 

- Ms. Bui Hai Yen – Member 

1.2. Activities of the Board of Supervisors in 2025 

In 2025, the BOS fully performed its functions and duties in accordance with the Law on 

Enterprises and the Company’s Charter, closely supervising business and financial activities. 

Key activities included: 

- Proposing the selection of an independent auditing firm for appointment by the Board of 

Directors (“BOD”) under authorization of the 2025 Annual GMS. 

- Supervising business and investment activities; developing quarterly work plans and 

identifying key focus areas for appropriate control measures. 

- Attending all quarterly BOD meetings and providing opinions on important business and 

investment matters. 

- Reviewing the implementation of the 2025 GMS resolutions and evaluating achieved and 

unachieved targets. 

- Assessing governance and management activities of the BOD and the Board of 

Management (“BOM”), ensuring compliance with the Company’s Charter and issued 

resolutions. 

- Reviewing and proposing amendments to internal regulations in line with actual conditions 

and legal requirements. 

- Reviewing semi-annual and annual financial statements of 2025 to ensure accuracy and 

compliance with accounting standards. 

- Performing other duties as assigned by the GMS. 
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Members of the BOS effectively utilized their professional expertise and experience to 

supervise financial, managerial, and operational activities, thereby fulfilling their 

responsibilities and contributing to the successful implementation of GMS resolutions. 

II. RESULTS OF SUPERVISION OF THE COMPANY’S OPERATIONS AND 

FINANCIAL STATUS 

Based on the information and documents regarding the management and operation of the 

Company’s business activities provided by the Company, together with the working process of 

the Supervisors, the Board of Supervisors has conducted inspections and reviews and hereby 

presents the following comments and assessments: 

2.1. Results of Supervision over the Activities of the Board of Directors and the Board of 

Management 

In 2025, the Board of Supervisors closely coordinated with the Board of Directors (“BOD”) 

and the Board of Management (“BOM”) to supervise the implementation of the resolutions of 

the General Meeting of Shareholders (“GMS”) and the BOD’s resolutions, including:  

- Supervising the organization of the 2025 Annual GMS in compliance with applicable 

laws and the Company’s Charter. 

- Supervising the implementation of eight (08) resolutions and decisions issued by the 

BOD in relation to the execution of the business plan and matters approved by the 2025 

Annual GMS. Based on the BOS’s assessment: 

 In terms of form, the BOD convened meetings and issued resolutions in accordance 

with proper procedures, consistent with its functions, duties, and authority as 

stipulated in the Company’s Charter. 

 In terms of substance, the BOD’s decisions were aligned with the strategic 

orientation and business plan approved by the GMS.  

- The Chairman and members of the BOD proactively implemented their duties and issued 

timely decisions to support the BOM in managing business operations.  

- The Company fully complied with information disclosure obligations applicable to listed 

companies. 

- In 2025, the Board of Management closely adhered to and rigorously implemented the 

resolutions of the BOD and the GMS. Through operational optimization and market 

expansion, the Company achieved positive business results, specifically: 

 Consolidated performance: Through intensified marketing efforts and effective 

penetration of both domestic and international markets, consolidated net revenue 

reached approximately VND 467 billion, representing a 13.7% increase compared to 

2024 and exceeding the annual plan by 5% (planned: VND 410.7 billion). 

Accordingly, consolidated profit after tax reached an impressive VND 68.3 billion, 

affirming the system’s recovery and sustainable growth momentum. 

 Parent company performance: The separate financial statements recorded profit 

after tax of VND 22.4 billion. The significant increase in financial income and profit 

compared to the previous year was mainly driven by stable dividend income from 

subsidiaries. 

 Governance and cost optimization: In addition to revenue growth, a notable 
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highlight during the year was the strong implementation of cost control measures and 

operational streamlining, laying a solid foundation for improved profitability. 

Overall, 2025 marked a successful year for the Board of Management in maintaining net 

revenue growth and achieving key financial targets in line with the approved strategic direction. 

2.2. Results of Supervision over the Company’s Operational and Financial Status 

a) Implementation of Accounting Regime and Financial Reporting 

The separate and consolidated financial statements for 2025 were prepared on the basis of 

selecting and consistently applying appropriate accounting policies, ensuring compliance with 

prevailing accounting standards. 

The Company has duly performed all financial and accounting duties, including the preparation 

and audit of the 2025 financial statements for both its subsidiaries and the parent company. 

The Company’s accounting work has been carried out in accordance with the regulations of the 

Vietnamese Accounting Regime. Financial data has been fully and accurately recorded based 

on detailed aggregation of lawful, valid, and legitimate supporting documents. The 2025 

consolidated and parent company financial statements have been prepared in compliance with 

accounting standards, accounting regulations, and applicable financial management 

regulations. 

b) Results of Accounting Practices and Financial Position of the Company 

The Board of Supervisors agrees with the contents of the separate and consolidated financial 

statements for 2025 prepared by the Company’s Board of Management and audited by Grant 

Thornton (Vietnam) Co., Ltd. 

According to the auditor’s opinion, the separate/consolidated financial statements of the 

Company present fairly, in all material respects, the separate/consolidated financial position of 

the Company as at December 31, 2025, as well as its separate/consolidated results of operations 

and cash flows for the financial year then ended, in accordance with Vietnamese Accounting 

Standards, the Vietnamese Accounting Regime, and relevant legal regulations relating to the 

preparation and presentation of separate/consolidated financial statements. 

c) Key financial indicators based on the 2025 financial statements are as follows:  

Unit: VND million 

No. Indicator Audited 

Separate FS 

Audited 

Consolidated FS 

1 Net revenue - 467.282 

2 Financial income 46.143 9.902 

3 Gross profit - 265.207 

4 Operating profit 22.248 95.438 

5 Total profit before tax 22.441 95.130 
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No. Indicator Audited 

Separate FS 

Audited 

Consolidated FS 

6 Profit after tax 22.441 68.276 

7 Current assets 16.975 194.748 

8 Non-current assets 743.109 887.055 

9 Liabilities 293.848 527.055 

10 Equity 466.236 554.748 

11 Total assets 760.084 1.081.803 

III. REMUNERATION OF THE BOARD OF SUPERVISORS IN 2025 

In accordance with the remuneration plan for the Board of Supervisors in 2025 as approved by 

the 2025 Annual General Meeting of Shareholders, and based on the preference of the members 

of the Board of Supervisors, all members of the Board of Supervisors agreed to receive no 

remuneration (VND 0) for 2025. Accordingly, the Company did not make any remuneration 

payments to members of the Board of Supervisors for their activities in 2025.  

IV. COORDINATION BETWEEN THE BOARD OF SUPERVISORS, THE BOARD OF 

DIRECTORS, THE BOARD OF MANAGEMENT AND SHAREHOLDERS 

- The Board of Supervisors received full information, resolutions of the Board of Directors, 

business performance reports, and the Company’s audited financial statements for 2025. 

- Representatives of the Board of Supervisors were invited to attend key meetings of the 

Board of Management and provided opinions on matters relating to the management and 

operation of business activities. 

- Members of the Board of Supervisors participated in meetings and written consultations 

of the Board of Directors, thereby enabling timely monitoring of the Company’s 

operations and the implementation of resolutions of the General Meeting of Shareholders. 

- The Board of Supervisors was provided with documents and information in accordance 

with the Law on Enterprises (regarding its right to access information), including voting 

forms, submissions to the Board of Directors, meeting minutes, resolutions, and decisions 

of the Board of Directors, which were provided at the same time and in the same manner 

as those provided to members of the Board of Directors. The Board of Supervisors was 

also provided with information relating to the Company’s operations by the Board of 

Management upon written request. 

- The Board of Supervisors maintained its independence in performing its inspection and 

supervisory functions. During the year, the Board of Supervisors did not receive any 

recommendations or complaints from shareholders regarding the direction and 

management of the Board of Directors, the Board of Supervisors, the Board of 

Management, or other managers of the Company. 

V. EVALUATION OF THE PERFORMANCE OF THE BOARD OF SUPERVISORS, 

SUMMARY OF MEETINGS, AND CONCLUSIONS AND RECOMMENDATIONS 
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Within the scope of its responsibilities, functions, and authority as stipulated in the Company’s 

Charter, and in compliance with the Law on Enterprises and relevant internal regulations, the 

Board of Supervisors made every effort in 2025 to fulfill its duties in accordance with its 

assigned roles and responsibilities. 

In 2025, the Board of Supervisors convened one (01) periodic meeting and regularly maintained 

short ad hoc discussions via online platforms and telephone to ensure effective coordination 

among members and timely information exchange during the process of inspection and 

supervision of the Company’s activities.  

5.1. Conclusions of the Board of Supervisors 

- In 2025, the Board of Directors and the Board of Management organized and implemented 

business activities in compliance with the Company’s Enterprise Registration Certificate 

and applicable laws. 

- With the efforts of the Board of Directors and the Board of Management, the Company’s 

business performance in 2025 continued to reflect its development. 

- The Board of Supervisors highly appreciates the performance of the Board of Directors and 

the Board of Management in 2025 for adhering to the legal framework and successfully 

fulfilling their assigned duties. In the context of market challenges and adverse impacts 

from natural disasters, the decisive and timely management of the leadership helped the 

Company maintain stable investment and business operations. 

5.2. Recommendations of the Board of Supervisors 

- The Company should continue to strengthen and enhance its management system and 

human resources to meet its current scale and future development orientation. 

- Regarding the total allowance for doubtful receivables amounting to VND 5.9 billion as of 

December 31, 2025 (including receivables from BIM Sai Gon Company, Ninh Van Bay 

Holiday Club, and Phu Thach Hung), based on discussions with the Board of Management, 

the Board of Supervisors considers the recoverability to be extremely low. The Board of 

Management should conduct a final legal review and consider writing off these receivables 

in the financial statements in accordance with applicable regulations. This will help reflect 

the true value of assets and clean up the balance sheet. 

- With finance costs reaching VND 19.9 billion in 2025 (mainly bond interest), financial 

pressure remains high. The Board of Management should proactively develop a roadmap to 

restructure borrowings, seek lower-cost funding sources, or renegotiate interest rates to 

reduce the financial burden and ensure cash flow for core business operations. 

- As of December 31, 2025, short-term liabilities (VND 27.4 billion) significantly exceed 

short-term assets (VND 17 billion), indicating a serious financial imbalance. The Board of 

Management must develop a detailed cash flow plan for the next 12 months. Priority should 

be given to improving operational efficiency to generate internal cash flow, while 

strengthening capital mobilization from credit institutions and strategic partners to ensure 

liquidity. 

- In the context of intense competition in the resort industry, maintaining market position is 

essential. The Board of Management should focus resources on targeted marketing 

campaigns in key international markets. In particular, a dedicated sales strategy for ultra-

high-net-worth customers should be developed to optimize average daily rate (ADR) and 

occupancy rate, thereby directly improving profit margins. 

- The Company should continue to explore capital mobilization solutions and engage with 

investors and financial institutions to ensure stable financial resources for its long-term 

development. 
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VI. DIRECTIONS AND TASKS FOR 2026  

6.1.General Tasks 

- The Board of Supervisors shall perform its duties on behalf of shareholders to oversee all 

business, governance, and management activities of the Company. 

- In 2026, the Board of Supervisors will maintain periodic supervisory activities in 

accordance with the Company’s Charter and the operating regulations of the Board of 

Supervisors, with prevention as the primary objective, ensuring that the Company’s 

operations comply with applicable laws and the Law on Enterprises, thereby contributing 

to the Company’s sustainable development, operational efficiency, protection of 

shareholders’ interests, and safeguarding employees’ rights. 

6.2.   Specific Tasks 

-    Clearly and appropriately assign responsibilities among members of the Board of 

Supervisors to oversee corporate governance, management, investment, and business 

operations of the Company, while maintaining close coordination with the Board of 

Directors and the Board of Management. 

- Supervise compliance with the Company’s Charter. 

- Monitor the implementation of internal regulations, as well as resolutions and decisions 

of the Board of Directors, and the resolutions of the 2026 Annual General Meeting of 

Shareholders as approved. 

- Inspect and supervise the implementation of the 2026 business plan approved by the 

General Meeting of Shareholders. 

- Ensure that representatives of the Board of Supervisors attend all meetings of the Board 

of Directors to stay informed of governance and business operations, and provide timely 

warnings to safeguard shareholders’ interests. 

- Review and supervise financial statements during the 2026 financial year; appraise 

financial statements and the implementation of business plans on a quarterly, semi-

annual, and annual basis. 

- Monitor capital contributions and the management and efficiency of investments in 

subsidiaries. 

- Supervise the implementation of investment projects. 

- Analyze and assess the Company’s financial position, capital management and utilization, 

operational efficiency, and debt repayment capacity, thereby providing timely 

recommendations and warnings to support the governance activities of the Board of 

Directors and the Board of Management. 

- Perform other duties in accordance with internal regulations, the Company’s Charter, and 

applicable laws. 

- Prepare periodic reports of the Board of Supervisors. 

The above is the report on the results of inspection and supervision of the Company’s operations 

in 2025 and the directions and tasks for 2026. The Board of Supervisors respectfully submits 

this report to the General Meeting of Shareholders for approval. 

Sincerely./. 
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Recipients:: 

- As above; 

- For filing: Administration, BOS. 

ON BEHALF OF THE BOARD OF 

SUPERVISORS 

HEAD OF THE BOARD 

 

 
 

 

NGUYEN MINH HIEU 
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