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CONG BO THONG TIN PINH KY BAO CAO TAI CHINH
PERIODIC DISCLOSURE OF FINANCIAL STATEMENTS

Kinh gui: - S¢ Giao dich Chung khoan Ha Noi
To: - Hanoi Stock Exchange

Thuc hién quy dinh tai khoan 2 Piéu 14 Thong tu s6 96/2020/TT-BTC ngay 16
thang 11 nam 2020 ctia Bo Tai chinh hudng dan cong b thong tin trén thi trudng chimg
khoan, Cong ty c¢o phan thity dién Bac Ha thyc hién cong bd thong tin bao céo tai chinh
(BCTC) nam 2025 v6i1 So Giao dich Chirng khoan Ha N§1 nhu sau:

Pursuant to the provisions of Clause 2, Article 14 of Circular No. 96/2020/TT-
BTC dated November 16, 2020 of the Ministry of Finance guiding information
disclosure on the stock market, Bac Ha Hydropower Joint Stock Company is publishing
its 2025 financial statements to the Hanoi Stock Exchange as follows:

1. Tén t6 chuc:
Name of organization:
- Ma chtirng khoan: BHA
Stock code: BHA
- Dia chi: Thon Lung Xa, xa Bdo Nhai, tinh Lao Cai
Address: Lung Xa Village, Bao Nhai Commune, Lao Cai Province
- Bién thoai lién h¢/Tel: +84 214 6294668 Fax: +84 214 6268606
Contact phone number /Tel: +84 214 6294668 Fax: +84 214 6268606
- Email: thanhluanvul 55@gmail.com Website: https://thuydienbacha.vn
2. Noi dung thong tin cong bd:
Disclosed information:
- BCTC nam 2025
- Financial statements for 2025
x| BCTC riéng (TCNY khéng c6 cong ty con va don vi ké toan cap trén cé
don vi truc thude);
Separate financial statements (TCNY does not have subsidiaries and
superior accounting units with affiliated units),

|:| BCTC hop nhat (TCNY c6 cong ty con);
Consolidated financial statements (TCNY with subsidiaries);

[ ] BCTC téng hop (TCNY c6 don vi ké toan truc thude to chire b may ké
todn riéng).
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General financial statements (TCNY has an accounting unit under its own
accounting apparatus).

- Cac truong hop thude dién phai giai trinh nguyén nhan:
Cases subject to explanation of causes:

+ T0 chire kiém toan dua ra y kién khong phai 14 y kién chap nhan toan phan doi
vo1 BCTC (d61 véi BCTC dugc ki€ém toan nam 2025):

The auditing organization gives an opinion that is not a full acceptance of the
financial statements (for audited financial statements in 2025):

[ ]Co Have [ ] Khong No
Vién ban giai trinh trong truong hop tich co:
Written explanation in case of integration:

I:I Co6 Have I:I Khéng No

+ Loi nhun sau thué trong ky bdo cao co6 su chénh I¢ch trudc va sau kiém toan tur
5% trd 1€n, chuyén tu 16 sang 1ai hoac ngugc lai (461 vo1 BCTC dugce kiém toan nam
2025):

Profit after tax in the reporting period has a difference before and after the audit

of 5% or more, transferred from loss to profit or vice versa (for audited financial
statements in 2025):

Co6 Have Khéng No

Vin ban giai trinh trong trudong hop tich co:

Written explanation in case of integration:
Co6 Have Khéng No

+ Loi nhuén sau thé thu nhap doanh nghiép tai bao cao két qua kinh doanh cua ky
bao cao thay doi tir 10% trd 1€n so véi bdo cao cung ky ndm trude:

Profit after corporate income tax in the income statement of the reporting period
varies from 10% or more compared to the same period of the previous year:

x | Co Have |:| Khéng No

Vién ban giai trinh trong truong hop tich co:

Written explanation in case of integration:
x | Coé Have E Khéng No

+ Loi nhuan sau thué trong ky bao c4o bi 16, chuyén tir 1di & bao céo cung ky nam
trude sang 10 ¢ ky nay hoac nguoc lai:

Profit after tax in the reporting period is lost, transferred from profit in the same
period last year to loss in this period or vice versa:

C6é Have I:I Khong No

Van ban giai trinh trong truong hop tich co:

Written explanation in case of integration:
Co6 Have E Khong No
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune, Lao Cal Province

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Bac Ha Hydropower Joint Stock Company (“the Company”) presents this report
together with the Company’s financial statements for the year ended 31 December 2025.

THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISORY

The Board of Directors, Board of Management and Board of Supervisory of the Company who held office
during the year and to the date of this report are as follows:

The Board of Directors \f"_"f:'--i;_l-

Mr Dong Quoc Cuong Chairman

Mr Phan Thanh Hai Vice Chairman
Mr Nguyen Canh Son Member

Mr Nguyen Danh Quan Member

Mr Nguyen Thanh Hung Member

The Board of Management

Mr Nguyen Thanh Hung Chief Executive Officer
Mr Nguyen Van Tinh Deputy Chief Executive Officer
The Board of Supervisory =
)

Mr Pham Ngoc Tan "Head of the Supervisory Board .;.:
Mr Nguyen Anh-Dung Member of the Supervisory Board q
Mr Do Van Chinh Member of the Supervisory Board j)ﬁ
Legal Reprepresentative T
The legal representative of the Company during the period and at the date of this report is Mr. Nguyen Thanh j
Hung - General Director. P -
BOARD OF MANAGEMENT’ STATEMENT OF RESPONSIBILITY

T,

2002407
The Board of Management of the Company is responsible for preparing the financial statements, which give a H
true and fair view of the financial position of the Company as at 31 December 2025, and its financial >~ONG T
performance and its cash flows for the year ended then in accordance with Vietnamese Accounting~& pyA)
Standards, accounting regime for enterprises and legal regulations relating to financial reporting. In preparingHOY DIE
these financial statements, The Board of Board of Management is required to: S b A

¢ Select suitable accounting policies and then apply them consistently; M
e Make judgments and estimates that are reasonable and prudent; %
e State whether applicable accounting principles have been followed, subject to any material departures
disclosed and explained in the financial statements;
e Prepare the financial statements on the going concemn basis unless it is inappropriate to presume that the
Company will continue in business; and
« Design and implement an effective internal control system for the purpose of properly preparing and
presenting the financial statements so as to minimize errors and frauds.

The Board of Board of Management is responsible for ensuring that proper accounting records are kept,
which disclose, with reasonable accuracy at any time, the financial position of the Company and that the
financial statements comply with Vietnamese Accounting Standards, accounting regime for enterprises and
legal regulations relating to financial reporting. The Board of Board of Management is also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and
detection of frauds and other irregularities.



BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune, Lao Cal Province

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)

The Board of Management confirms that the Company has complied with the above requirements in
preparing these financial statements.

Chief Executive Officer
10 March 2026
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. | INTERNATIONAL AUDITING CO., LTD.
1, - 16" Floor, Center Building - Hapulico Complex,

since 2001 No. 1, Nguyen Huy Tuong Str., Thanh Xuan Ward, Hanoi, Vietnam
@ 184,2466642777 @ contact@icpa.vn ) www.icpa.vn

No. 031002/2026/BCKT-iICPA

INDEPENDENT AUDITORS’ REPORT
To:" The Shareholder, the Board of Directors and the Board of General Directors
of Bac Ha Hydropower Joint Stock Company

We have audited the accompanying financial statements of Bac Ha Hydropower Joint Stock Company (“the
Company”), prepared on 10-March 2026 as set out from page 6 to page 26 which comprise the balance sheet
as at 31 December 2025, the statement of income, the statement of cash flows for the year then ended,
Notes to the financial statements.

Management’s Responsibility for the Financial Statements

The Board of Management of Company are responsible for the preparation and fair presentation of these
financial statements in accordance with Viethnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to financial reporting and for such internal control as Board of
General Directors determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers.internal control relevant to the Company’s preparation and fair
presentation of the financial statements Pﬁt..drdér--to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of General Directors, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. '

Auditor’s opinion

In our opinion, the financial statements give a true and fair view of, in all material respects, the financial
position of Company as at 31 December 2025, and its financial performance and its cash flows for the year
then ended in accordance with Vietnamese Accounting Standards, accounting regime for enterprises and
legal regulations relating to financial reporting. .
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INDEPENDENT AUDITORS' REPORT (CONTINUED)

Emphasis of Matter

We would like to draw the readers' attention to Note Il in the Notes to the Company’s Financial Statements.
As of 31 December 2025, the Company's short-term liabilities exceeded its short-term assets by VND
59,726,188,200 (compared to VND 39,712,947,7865 as of 1 January 2025). The Company's ability to continue
as a going concern will depend on the iniplementation of its business plan and financial support from credit
institutions. These conditions, along with other issues as outlined in Note II, indicate the presence of
significant uncertainties that may cast doubt on the Company's ability to continue as a going concern.

ot modified 'ff respect of this matter.

Nguyen Thi Thanh Hoa Ha Huy Hoang

Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No.1402-2023-072-01 No. 6088-2023-072-01

On behalf of

International Auditing Company Limited (iCPA)
Ha Noi, 10 March 2026
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 01-DN
Lung Xa Village, Bao Nhai Commune, : Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province dated 22 December 2014 issued by the Ministry of Finance

BALANCE SHEET
As at 31 December 2025

. Unit: VND
ASSETS a Codes | Notes Closing balance Opening balance
A. CURRENT ASSETS 100 142,201,801,379| 156,442,874,815
I. Cash and cash equivaL?p_ts 110 VA 79,429,538,866 122,043,769,533
1. Cash = 4 111 2,699,538,866 11,543,769,533
2. Cash equivalents 112 76,730,000,000 110,500,000,000
lll. Short-term receivables 130 62,772,262,513 33,851,857,294
1. Short-term trade receivables 131 V.2 60,533,987,975 28,314,773,938
2. Short-term advances to suppliers 132 V.3 559,603,446 3,011,834,892
3. Other short-term receivables 136 1,678,671,092 2,525,248,464
V. Other short-term assets 150 - 547,247,988
1. Short-term prepayments 151 V.4a - 547,247,988
B. NON-CURRENT ASSETS 200 1,322,782,108,539| 1,383,805,197,443
Il. Fixed assets 220 1,322,405,478,602| 1,383,784,271,517
1. Tangible fixed assets 221 V.5 1,322,405,478,602| 1,383,784,271,517
- Cost : 222 2,634,905,683,459| 2,607,768,668,981
- Accumulated depreciation 223 (1,312,500,204,857)| (1,223,984,397,464)
VI. Other long-term assets . 260 376,629,937 20,925,926
1. Long-term prepayments . 261 V.4b 376,629,937 20,925,926
TOTAL ASSETS 270 1,464,983,909,918| 1,540,248,072,258

i
The notes set out on pages 10 to 26 are an integral part of these financial statements 6
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 01-DN
i:n Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
— Lao Cai Province dated 22 December 2014 issued by the Ministry of Finance
BALANCE SHEET (CONTINUED)
= As at 31 Docomber 2025
- Unit: VND
m RESOURCES | Codes | Notes Closing balance Opening balance
:,:u C. LIABILITIES 300 388,816,194,731 553,897,997,252
[ I. Current liabilities o 310 201,927,989,579 196,155,822,600
= | 1. Short-term trade payables = 311 V.6 5,652,644,445 1,328,097,566
._ 2. Short-term advances from customers 312 849,198,938 2,544 796,157
= | 3. Taxes and amounts payable to the 313 T 19,975,480,766 6,823,167,391
m State budget
4. Payables to employees 314 1,057,339,294 970,927,025
1 5. Short-term accrued expenses 315 427,858,333 2,478,740,170
| 6. Other current payables 319 V.8 2,281,362,980 336,475,300
m 7. Short-term loans and obligations under | 320 V.9a 170,858,969,500 179,964,139,371
! finance leases
. Bonus and welfare funds 322 825,135,323 1,709,479,620
. Long-term liabilities 330 186,888,205,152 357,742,174,652
. Long-term loans and obllgatlons under | 338 V.8b 186,888,205,152 357,742,174,652
finance leases
. EQUITY 400 1,076,167,715,187 986,350,075,006
. Owner’s equity 410 V.10 1,076,167,715,187 986,350,075,006
. Owner's contributed capital 411 i 660,000,000,000 660,000,000,000
- Ordinary shares carrying voting rights | 411a 660,000,000,000 660,000,000,000
. Investment and development fund | 27418 14,639,363,292 12,185,316,581
. Retained eamings , LY 401,528,351,895 314,164,758,425
- Retained earnings accumulated to the | 421a 234,510,156,264 150,561,644,357
m prior year end
: - Retained earnings of the current year | 421b 167,018,195,631 163,603,114,068
m TOTAL RESOURCES 440 1,464,983,909,918| 1,540,248,072,258
s "
)
a | 47/
) Ha Thi Thuy Ta Hong Dieu e
| Preparer Chief Accountant Chlef Executive Officer
m 10 March 2026
i |
=
|
am |
m The notes set out on pages 10 to 26 are an integral part of thoso financial statements 7
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune,

Lao Cai Province

FORM B 02-DN

Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 issued by the Ministry of Finance

INCOME STATEMENT
For the year ended 31 December 2025

L Unit: VND

ITEMS i Codes | Notes Current year, Prior year

1. Gross revenue from goods sold and 01 Vi1 337,602,932,002| 364,125,331,903

services rendered g s
2. Net revenue from goods sold and services 10 337,602,932,002| 364,125,331,903
+  rendered
3. Cost of sales 11 V1.2 105,406,242,981| 120,931,846,913
4. Gross profit from goods sold and services| 20 232,196,689,021| 243,193,484,990
rendered

5. Financial income 21 VI3 1,365,387,299 1,095,778,293
6. Financial expenses 22 V0.4 39,695,888,012 55,015,918,435
- In which: Interest expense 23 39,695,888,012| 55,015918,435

7. General and administration expenses 26 VI.5 11,341,801,393 12,802,050,729
8. Operating profit 30 182,524,386,915| 176,371,294,119
9. Other income 31 V1.6 1,163,637,068 744,219
10. Other expenses 32 VL7 561,983,251 6,787,503,379
11. Profit from other activities 40 601,653,817 (6,786,759,160)
12. Accounting profit before tax 50 183,126,040,732| 169,584,534,959
13. Current corporate income tax expense 51 V1.8 16,107,845,101 5,981,420,891
14. Net profit after corporate income tax 60 167,018,195,631| 163,603,114,068
15. Basic earnings per share y 70 V1.9 2,357 2,309
16. Diluted earnings per share Zml | v 2,357 2,309'

vl

Ha Thi Thuy Ta Hong Dieu §
Preparer Chief Accountant Chlef Exec utive Officer
10 March 2026
The notes set out on pages 10 to 26 are an integral part of those financial statements 8
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune,
Lao Cai Province

FORM B 03-DN

Issued under Circular No. 200/2014/TT-BTC

_dated 22 December 2014 issued by the Ministry of Finance

CASH FLOW STATEMENT
(Indirect method)
For the year ended 31 December 2025

R Unit: VND

ITEMS Codes Current year Prior year

. CASHFLOWS FROM OPERATING ACTIVITIES

1. Profit before tax 01 183,126,040,732 169,584,534,959|

2. Adjustments for:

| Depreciation and amortisation of fixed assets and 02 88,915,807,393 101,156,058,000
(Gain)/loss from investing activities 05 (1,529,023,663) (1,095,778,293)
Interest expense 06 39,695,888,012 55,015,918,435

3. Operating profit before movements in working 08 310,208,712,474 324,660,733,101
capital
(Ingrease), decrease in receivables 09 (28,920,405,219) 28,384,574,368
Increase, (decrease) in payables 11 (12,256,842,869) (9,006,784,429)
(Increase), decrease in prepaid expenses 12 191,543,977 (174,427,869)
Interest paid 14 (37,772,761,884)|  (77,883,965,564)
Corporate income tax paid 15 (6,204,089,000) (5,079,468,225)
Net cash generated by operating activities 20 225,246,157,479 260,900,661,382

Il. CASH FLOWS FROM INVESTING ACTIVITIES

1. Acquisition and construction of fixed assets and 21 (23,430,272,438) -
other long-term assets _

2. Proceeds from sale, disposal of fixed assets and 22 163,636,364 -
other long-term assets

3. Interest earned, dividends and profits received 27 1,365,387,299 1,095,778,293
Net cash generated by investing acﬁwtles 30 (21,901,248,775) 1,095,778,293

lll. CASH FLOWS FROM FINANCING ACTIVITIES

1. Proceeds from borrowings 33 20,607,885,205 42,619,398,203

2. Repayment of borrowings 34 (200,567,024,576)| (192,104,000,000)

3. Dividends and profits paid 36 (66,000,000,000)| (60,517,8486,703)
Net cash generate::l by financing activities 40 (245,959,1 39,371)L- (210,002,448,500)
Net increase/(decrease) in cash 50 (42,614,230,667) 51,993,991,175
Cash and cash equivalents at the beginning of 60 122,043,769,533 70,049,778,358
the year
Cash and cash equivalents at the end of the 70 79,429,538,866 122,043,769,533

year

il %

Ha Thi Thuy
Preparer

Ta Hong Dieu
Chief Accountant

Clef Executlve Officer
10 March 2026

The notes set out on pages 10 to 26 are an integral part of theso financial statements
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, : Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province _dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS
These notes are an integral part of and should be read In confunction with the accompanying financial statements

l GENERAL INFORMATION

1. Structure of ownership i

Bac Ha Hydropower Joint Stock Company (‘the Company”) was established and operates in
accordance with Business Registration Certificate No.5300240587 first issued by Lao Cai Provincial
Planning and Investmg_n_t on February 18, 2008.

According to the com'ﬁéh}'s business registration certificate, the 9th change on 22 May 2025, the
Company's charter capital is 660,000,000,000 VND (six hundred and sixty billion VND), equivalent to
66,000,000 shares, par value is 10,000 VND/share.

2. Business field
The Company field of business is industrial production.

3. Operating industry
The Company's main business activities include: electricity production, transmission and distribution.

4. Normal production and business cycle
The Company's normal production and business cycle is carried out for a time period of 12 months.

5. Notes on comparability of information in financial statements

The comparative figures are those of the audited financial statements for the year ended 31 December
2024.

6. Employees o
The total number of employees of tl'he Company as at 31 December 2025 was 48 people (as at 01
January 2025 was 48 people).

. ACCOUNTING CONVENTION AND ACCOUNTING FINANCIAL YEAR
Accounting convention

The accompanying financial statements, expressed in Vietnam Dong (VND), are prepared under the
historical cost convention and in accordance with Vietnamese accounting standards, accounting
regime and legal regulations relating to financial statement preparation and presentation.

The accompanying financial statements are not intended to present the financial position, results of
operations and cash flows in accordance with accounting principles and practices generally accepted
in countries and jurisdictions other than Vietnam.

The assumption regarding the going concern basis

As at 31 December 2025, the Company's short-term liabilities exceeded its short-term assets by VND
59,726,188,200 (compared to VND 39,712,947,785 as at 1 January 2025). The company's ability to
continue as a going concern over the next 12 months will depend on its ability to secure funds from
credit institutions, incoming revenue, and other sources to meet debt obligations as they come due (if
necessary) and to maintain the working capital needed for continued operations in the near future. The
Managemenet board has consistently evaluated and implemented measures to maximize the
company's ability to continue as a going concern, The strategies currently in place include: :

- The Bac Ha Hydropower Plant, which is operating steadily, will continue to generate significant
revenue for the company in the coming years.

10
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province duled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read In confunction with the accompanying financial statements

L. ACCOUNTING CONVENTION AND ACCOUNTING FINANCIAL YEAR (CONTINUED)
The assumption regarding the gaing concern basis (Continued)

- The company will continue to receive credit provisions from Ho Chi Minh City Development
Commercial Joint Stock Bank - Lao Cai Branch to ensure sufficient capital for its production and
business operations and to pay off debts as they become due.

. 2

The Board of Management: has carefully assessed the business plan, cash flow plan, and the ability to

balance funds for paying debts and fulfilling financial obligations as they mature. The Board of General

Directors rd is confident that preparing the accompanying financial statements on a going concern

basis is appropriate.

Accounting financial year

The Company's financial year begins on 01 January and ends on 31 December.
lll. ACCOUNTING STANDARDS AND SYSTEM APPLIED

Accouting standards and system applied

The Company applies Vietnamese Accounting Standards and the Accounting regime for enterprises
promulgated under the Circular No. 200/2014/TT-BTC dated 22 December 2014 by Ministry of Finance
guiding the accounting regime for enterprises and Circular No. 53/2016/TT-BTC dated 21 March 2016
by Ministry of Finance amending and supplementing some articles of Circular No. 200/2014/TT-BTC.

New accounting guidance issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Cicular No.99/2025/TT-BTC (“Circular 200")
prowdmg guidance on the coporate accounting regime. Circular 99 took effect from 01 January 2026
and is applicable to financial years beginning on or after 01 January 2026. Circular 99 replaces the
following documents: g

- Circular No.200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance (“Circular 2007
providing guidance on the coporate accounting regime;

- Circular No.75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance amending and
supplementing Article 128 of Circular 200;

- Circular No. 53/2026/TT-BTC dated 23 March 2016 amending and supplementmg a number of
articles of Circtlar 200; and

The provisions relating to accouting for the equisation of State-owned enterprises, as guided under
Circular 200, continued to be applied.

The coporation’s Board of Management is currently assessing the impact of the adoption of Circular 99
on the Coporation’s financial statements for future accounting periods beginning on or after 01 January
2026.

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Company in the preparation of
these financial statements, are as follows:

Estimate

The preparation of financial statements in conformity with Vietnamese Accounting Standards,
accounting regime for enterprises and legal regulations relating to financial reporting requires
management to make estimates and assumptions that affect the reported amounts of assets, liabilities
and disclosures, of contingent assels and llabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the financial year. Although these accounting
estimates are based on the management's best knowledge, actual results may differ from those
estimates.

11
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province datad 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These nofes are an integral part of and should be read In conjunction with the accompanying financial statements

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Cash and cash equivalents

Cash and cash equivalents comprisé cash on hand, demand deposits and short-term, highly liquid
investments with original maturity of less than 3 months that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value.

B o
Financial investments -

Held-to-maturity investments

Held-to-maturity investments comprise investments that the Company has the positive intent or ability
to hold to maturity, including term deposits (commercial bills), bonds, preference shares which the
issuer shall redeem at a certain date in the future, loans held to maturity to earn periodic interest and
other held-to-maturity investments.

Held-to-maturity investments are recognised on a trade date basis and are initially measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest income from held-
to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition
interest is deducted from the cost of such investments at the acquisition date.

When there is strong evidence that part or all of the investment may not be recovered and the amount
of loss can be reliably determined, the loss is recorded in financial expenses in the year and the
investment value is directly deducted.

Held-to-maturity investments are measured at cost Iess provision for doubtful debts.

Provision for doubtful debts relating to held-to- maturity investments is made in accordance with
prevailing accounting regulations.

o '.‘--..

Trade receivables [
Receivables represent the amounts recoverable from customers or other debtors and are stated at
book value less provision for doubtful debts.

Provisions for doubtful receivables are made for: overdue receivables as stipulated in economic
contracts, loan agreements, contractual commitments, or debt commitments; receivables that the
Company anticipates will be uncollectible; or receivables that are not yet due but are unlikely to be
collected. Specifically, the provision for overdue receivables is based on the principal repayment period
as per the original sales contract, excluding any debt extensions between the parties, and does not
cover receivables that are not yet due but whose debtors have gone bankrupt, are undergoing
dissolution procedures, are missing, or have absconded.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at historical cost less accumulated depreciation.

The historical cost of purchased tangible fixed assets comprises its purchase price and any directly
attributable costs of bringing the assets to its working condition and location for its intended use.

The costs of self-constructed or manufactured assets are the actual construction or manufacturing cost
plus installation and test running costs.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives

as follows:

Fixed asset type Years
Buildings and structures 19-456
Machinery and equipment 06 - 16
Means of transport, transmission 10-12

12



BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province clnled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read In confunction with the accompanying financial statements

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

r

Lease assets

A lease is classified as an operating lease when the lessor retains a significant portion of the rewards
and assumes the risks of ownership of the asset. Operating lease expense is recognized in the income
statement on a straight-line basis over the lease term. Consideration received or receivable as an
incentive to enter into an<operating lease is also recognized on a straight-line basis over the lease
term.

Prepayments

Prepayments are expenses which have already been paid but relate to results of operations of multiple
accounting periods.

Prepaid expenses include tools and supplies which are assets held by the Company for use in the
normal course of business, with the original cost of each asset being less than VND 30 million and
therefore not eligible for recognition as fixed assets under current regulations. The original cost of tools
and supplies is depreciated using the straight-line method over a period of 01 to 03 years.

Revenue recognition

Revenue from providing service is recognized when all five (5) of the following conditions are satisfied:

(@) The Company has transferred to the buyer the significant risks and rewards of ownership of the
goods;

(b) The Company retains neither contlnumg managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

(c) The amount of revenue can be measured reliably; When the contract stipulates that the buyer is
entitled to return the purchased service under specific conditions, Revenue is recognized only
when those specific conditions /o loriger exist and the buyer is not entitled to return the service
rendered (unless the customer has the right to return the goods in the form of exchange for other
goods or services);

(d) Itis probable that the economic benefits associated with the transaction will flow to the Company;

and; O
(e) The costs incurred or to be incurred in respect of the transaction can be measured reliably. %
- : 2I¥
Interest is recognized on an accrual basis, based on the outstanding balance and applicable interest AN
rate. 5
JEN
Interest from investments is recognized when the Company is entitled to receive the interest.. HA
. G
20
Borrowing costs A

The cost of borrowing includes interest expenses and other directly related costs incurred in
connection with loans.

Borrowing costs are recognized as expenses when incurred. However, in cases where borrowing costs
are directly attributable to the construction or production of qualifying assets requiring a substantial
period (over 12 months) to be ready for their intended use or sale, these borrowing costs are
capitalized. For loans specifically used to finance the construction of fixed assets or investment
properties, interest expenses are capitalized even if the construction period is less than 12 months.
Any income earned from temporary investment of these borrowed funds is deducted from the related
asset's carrying amount

For general borrowings where funds are used for the construction or production of qualifying assets,
the capitalization of borrowing costs is determined based on the weighted average of accumulated
costs incurred for the basic construction or production of those assets. The capitalization rate is
calculated using the weighted average interest rate of outstanding borrowings during the year,
excluding loans specifically used to form a specific asset.

13
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province dmed 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Taxation ik
Corporate income tax represents the total amount of current payable taxes and deferred taxes.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit before
tax as reported in thg income statement because it excludes items of income or expense that are
taxable or deductible in other years (including loss carried forward, if any) and it further excludes items
that are never taxable or deductible.

Deferred tax is recognised on significant differences between carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit
and is accounted for using balance sheet liability method. Deferred tax liabilities are generally
recognised for all temporary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which deductible temporary differences can be
utilised

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates
to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current
tax assets against current tax liabilities and when they relate to income taxes levied by the same tax
authority and the Company intends to settle its current tax assets and liabilities on a net basis.

The determination of the tax currently payable is based on the current interpretation of tax regulations.
However, these regulations are subject to periodic variation and their ultimate determination depends
on the results of the tax authorities’ examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

Tax incentives: Accordlng to the current Law on Corporate Income Tax, the Company establishing an
investment project in an area Wlthﬂ particularly difficult economic conditions is entitled to a 10%
corporate income tax incentive for 15 years: from 2012 to the end of 2026; is exempted from corporate
income tax payable for 04 years from 2012 to the end of 2015; and is entitled to a 50% reduction in
corporate income tax payable for 09 years from 2016 to 2024. Accordingly, 2024 js the last year the
company will receive a 50% reduction in corporate income tax.

The year 2025 will be the fourteenth year the Company applies a corporate mcome tax rate of 10% on
taxable income generated from the investment project.

Earning per share

Basic earnings per share is calculated by dividing the profit or loss after tax distributed to shareholders
owing ordinary shares of the Company (after adjusting for the appropriation of bonus and welfare
funds) by weighted average number of common shares outstanding during the year.

Diluted earnings per share is calculated by dividing the after — tax profit (or loss) to holders of the
Company's common shares (after adjusting for dividends on convertible preffered shares change for
the weighted average number of ordinary shares outstanding for the year and the weighted average
number of ordinary shares to be issued in the event that all potential shares of common stock have an
impairments are converted into commnon shares.

Related parties

Related parties are enterprises - including parent companies, subsidiaries, associates - individuals,
that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under
common control. Associates; individuals owning, directly or indirectly in the voting power of the
Company that gives them significant influence over the Company, key management personnel such as
directors and officers of the Companies; close members of the family of any such individual and
associate are also considered as related party.

In considering each possible related party relationship, attention is directed to the substance of the
relationship, and not merely the legal form.

14
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune,
Lao Cai Province

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read In conjunction with the accompanying financial statements

V.  INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET

r

1. Cash and cash equivalents

Closing balance

Opening balance

VND VND

Cash on hand o 22,134,296 29,254,831

Cash in bank SR, 2,677,404,570 11,514,514,702

. Cash equivalents (*) 76,730,000,000 110,500,000,000
Total 79,429,538,866 122,043,769,533

(*)  Including Term Deposit Contracts with term of 01 - 03 months at Vietnam Bank for Agriculture and
Rural Development - Thang Long Branch and Ho Chi Minh City Development Joint Stock Commercial

Bank - Lao Cai Branch with interest rate from 1.6 - 4.2%/year.

2. Short-term trade receivables

Closing balance

Opening balance

Electricity Power Trading Company - Vietnam Electricity
Viettel Lao Cai Branch '

Total

VND VND
60,471,741,959 28,314,773,938
62,246,016 -
28,314,773,938

60,533,987,975

Cash flow from Electricity Trading Company - Vietnam Electricity Group is used to secure the loan from
Ho Chi Minh City Development Joint Stock Commercial Bank - Lao Cai Branch (details in note V.9 -

Loans and obligations under finance leases).

o T peinin

pER
3.  Short-term advance to supplier /"~

Closing balance

Opening balance

VND VND
Saigon Ban Mai Trading Co.,Ltd - 1,819,675,000
VINACEE Vietnam Environmental Engineering and
Construction JSC - 301,598,400
Environmental Technology Development JSC 198,087,446 300,000,000
Vimax Asia One member Co., Ltd 220,000,000 220,000,000
Others 141,516,000 370,561,492
Total 559,603,446 3,011,834,892

4, Prepayments

Closing balance

Opening balance

a. Current
Tools and supplies used

Total

b. Non-current
Tools and supplies used

Total

VND VND

- 547,247,988

- 547,247,988
376,629,937 20,925,926
376,629,937 20,925,926
15
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BAC HA HYDROPOWER JOINT STOCK COMPANY . FORM B 09-DN

Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) *
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

V.  INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

5. Tangible fixed assets

Buildings and - Machinery and Means of transport, Total
structures equipment transmission

. VND VND VND VND
COST 5
Opening balance 1,679,692,843,378 809,344,831,277 1 18,730,994,_526 2,607,768,668,981
Addition - .8,307,347,222 631 ,818'.'182 8,939,165,404
Compleied capital construction invesment 18,597,849,074 - - 18,597,849.,074
Liguidation, sale o - (400,000,000) - ~ ~ (400,000,000)
Closing balance ' 1,698,290,6%_‘_2,452 . 817,252,178,499 119,362,812,508 - 2,634,905,683,459
ACCUMULATED DEPRECIATION "
Opening balance 448,746,310,500 656,507,092,638 118,730,994,326 1,223,984,397,454
Charge for the year 38,035,561,044 50,862,695,844 17,550,505 88,915,807.333
Liguidation, sale - (400,000,000) - (400,000,000)
Closing balance 486,781,871,544 706,969,788,482 118,748,544,831 1,312,500,204,857
NET BOOK VALUE
Opening balance 1,230,946,532,878 152,837,738,639 - 1,383,784,271,517
Closing balance 1,211,508,820,908 110,282,390,017 614,267,677 1,322,405,478,602

The net book value of tangible fixed assets pledged or mortgaged as collateral for loans as of 31 December 2025 is VND 1,313,483,863,703 (as at 31 December
2024 was VND 1,383,784,271,517).

The original cost of fully depreciated fixed assets still in use as of 31 December 2025 is VND 137,478,288,858 (as at 31 December 2024 was VND 137,878,288,858).
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune,
Lao Cai Province
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FORM B 09-DN
Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying financial statements

V.

6. Short-term Trade payables

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

Closing balance

Opening balance

Amount Amount able to Amount Amount able to

be paid off be paid off

VND VND __{VND VND

Saigon Ban Mai Trading Co.,Ltd 2,729,512,500 2,729,512,500 o y
Lao Cai Road JSC 1,377,229,540 1,377,229,540 ik - -
20 Foundation Engineering and Construction JSC 619,248,529 619,248,529 619,248,529 619,248,529
Others ] 926,653,876 926,653,876 708,848,037 ., ~ 708,849,037
Total 5,652,644,445 5,652,644,445 1,328,097,566 7 1,328,097.566
Payable to related parties L 9,248,529 619,248,529 619,248,529 619,248,522

(Detzils in note VII.2)

re Payables to the State budget

Opening balance  Payable during the

Paid during the year Closing balance

Value Added Tax

Corporate income tax

Personal income tax

Resource tax

Fees, charges and other receivables

Total

\e\>&2'2 /g

—
TN
,,.-—‘

year
VND VND VND VND
- 32,260,412,076 30,936,117,466 1,324,294,610
6,204,088,083 16,107,846,018 6,204,089,000 16,107,845,101
59,496,369 870,266,895 876,314,277 53,448,987
547,440,700 45,524,798,624 43,594,489,395 2,477,749,829
12,142,239 20,375,258,304 20,375,258,304 12,142,239
6,823,167,391 115,138,581,817 101,986,268,442 19,975,480,766
17
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BAC HA HYDROPOWER JOINT STOCK COMPANY FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC
Lao Cai Province dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read In confunction with the accompanying financial statements

V.  INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

8. Other short-term payable % :
' % Closing balance = Opening balance
VND VND
Union dues L 3 188,700,875 170,659,129
Social insurance, He‘alth_:.in-surance, Unemployment 169,445,977 165,816,171
Interest payable 1,923,126,128 n
In which
- Vietnam Bank for Agriculture and Rural Development - 1,419,761,534 -
Thang Long Branch
- Ho Chi Minh City Development Joint Stock Commercial 503,364,594 -
Bank - Lac Cai Branch
Others 90,000 -
Total 2,281,362,980 336,475,300
:
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

FORM B 09-DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 issued by the Ministry of Finance

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

9. Loans and obligations under finance leases

Closing balance In the year Opening balance
Amount Amount able to be Increases Decreases Amount Amount able to be
paid off paid off
VND VND VND VND VND VND
a. Short-term w
Ho Chi Minh City Development Joint Stock 5,000,000 5,000,000 20,607,885,205 22,567,024,576 1,96?/1_,139,3?1 1,964,139,371
Commercial Bank - Lao Cai Branch (i) ) Y
Short-term loans and obligations under 5,000,000 5,000,000 20,607,885,205 22,567,024,576 1,964,139,371 1,964,139,371
finance leases
Long-term debt due 170,853,969,500 170,853,969,500 178,000,000,000 -~ 178,000,000,000
Total 170,858,969,500 170,858,969,500 179,964,139,371. 179.964,139.371
b. Long-term kL
Visinam Bank for Agriculture and Rural 233,698,469,787 233,698,469,787 - 115,000,000,000 348,698,469,787 348,698 468 787
Davelopment - Thang Long Branch (i)
Ho Chi Minh City Development Joint Stock 124,043,704,865 124,043,704,865 - - 63,000,000,000 187,043,704,865 187,043,704.855
Commercial Bank - Lao Cai Branch (jii)
Total 357,742,174,652 357,742,174,652 - 178,000,000,000 535,742,174,652 535,742,174,652
Long-term debt due 170,853,969,500 170,853,969,500 178,000,000,000 178,000,000,000
Vietnam Bank for Agriculture and Rural 115,000,000,000 115,000,000,000 115,000,000,000 © 115,000,000,000
Development - Thang Long Branch
Ho Chi Minh City Development Joint Stock 55,853,969,500 55,853,969,500 63,000,000,000 63,000,000,000
Commercial Bank - Lao Cai Branch
Total 186,888,205,152 186,888,205,152 357,742,174,652 357,742,174,652
19
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BAC HA HYDROPOWER JOINT STOCK COMPANY - FORM B 09-DN
Lung Xa Village, Bao Nhai Commune, Issued under Circular No. 200/2014/TT-BTC

Lao Cai Province dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

V.
9.

()

(i)

(i)

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)
Loans and obligations under finance leases (Continued)

Long-term loans are repaid according to the following schedule:

Closing balance  Opening balance

_ VND VND
Within a year " 170,853,969,500 178,000,000,000
From the second year onwards 186,8884205,152 357,742,174,652
Total : 357,742,174,652 535,742,174,652
Minus: amount due within 12 months (shown in short-term borrowing section) B 170,853,969,500 178,000,000,000
Amount payable after 12 186,888,205,152 357,742,174,652

Loan from Ho Chi Minh City Development Commercial Joint Stock Bank“’\Lao Cai Branch under Credit Facility Agreement No. 35089;‘24MB!HBTD dated 24 June
2025 and appendix No.35088/24MB/HDTD dated 24 June 2025. The creellt dimit is VND 30 billion. The loan term is 36 months, from 24 June 2025, {o 24 June 2028.
The repayment period for each disbursement and the corresponding mterest rate are specified in each individual loan agreement. The purpose of the loan is o
supplement working capital for business operations and to pay taxes as required by law. The collateral is the right to claim future receivables arising from the Power
Purchase Agreement No. 05/2012/HD-NMD-TD BAC HA dated 19 May 2012, and any amendments or supplements (if applicable) between Vietnam Electricity Group
and Bac Ha Hydropower Joint Stock Company, as well as other assets according to the collateral agreement No. 1621/21MB/HDBD dated 26 January 2021, and any
Appendices/Amendment Agreements (if applicable).

Loan from the Vietnam Bank for Agriculture and Rural Development - Thang Long Branch under credit contract No. 01/HBTD-BH/2006 dated 30 October 2006, and
its amendments. The credit limit is VND 1,129 billion, with a loan term of 162 months. The loan purpose is to pay for project costs for the Bac Ha Hydropower project.
The loan interest rate is the sum of the savings deposit rate and a margin rate of 3.6% per year. The collateral includes land-attached assets, movable property, other
property rights, and land-use rights formed from the project (Detail in note V.5 - Tangible fixed assets).

Loan from the Vietnam Development Bank - Lac Cai Branch under the following contracts:

Loan contract No. 02/2009 dated June 13, 2009. The credit limit is VND 315 billion, with a loan term of 120 months from the first disbursement according to the debt
acknowledgment. The grace period is 24 months from the first disbursement. The loan purpose is to invest in items of the Bac Ha Hydropower Plant Project. The
interest rate for the loan term is specified for each disbursement, and the overdue interest rate is 150% of the loan term rate. The collateral is the total value of assets
formed from the construction of the Bac Ha Hydropower Plant Project (Detail in note V.5 - Tangible fixed assets).

Development investment credit loan contract No. 05/2006/HDTD dated December 27, 2006, and its amendments. The credit limit is VND 156 billion, with a loan term
of 168 months from the first disbursement (October 31, 2007). The grace period is 49 months from the first loan disbursement. The principal repayment period is 119
months, beginning in November 2011. The loan term interest rate is 7.8% per year on the outstanding balance, and the overdue interest rate is 150% of the loan term
rate. The loan purpose is to invest in project items, including resettlement, site clearance, and the procurement of domestically produced equipment such as spiliway
gates, intake gates, pressure pipes, machine hall cranes, draft tubes, and turbines (if any), in accordance with the approved investment project. The collateral is the
total value of assets formed from the construction of the Bac Ha Hydropower Plant Project (Detail in note V.5 - Tangible fixed assets).
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BAC HA HYDROPOWER JOINT STOCK COMPANY
Lung Xa Village, Bao Nhai Commune,
Lao Cai Province

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

FORM B 09-DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 issued by the Ministry of Finance

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)
10. Equity

a. Movement in owner’s equity

(i)

Owner’s contributed Investment and Retained earnings Total
capital development fund
VND VND (4 VND VND
Prior year’s opening balance as previously reported 660,000,000,000 7,339,188,153 217,025,361,658 884,364,549,811
Profit for the year - - 163,603,114,068 163,603,114,068
Provision for the investment and development fund - 4,846,128,428 (4,846,128,428) -
Dividend distribution . Ty - - (69,400,000,000) - ‘;“(59,400.000,000)
Provision for the reward and welfare fund ' . - (2,217,588,873) (2,217,588,873)
Current year’s opening balance 660,000,000,000 12,185,316,581 314,164,758,425 986,350,075,006
Profit for the year - - 167,018,195,631 167,018,195,631
Provision for the investment and development fund (i) “m - 2,454,046,711 (2,454,046,711) -
Dividend distribution (i) - - (66,000,000,000) (66,000,000,000)
Provision for the reward and welfare fund (i) - - (11,200,555,450) (11,200,555,450)
Current year’s closing balance 660,000,000,000 14,639,363,292 401,528,351,895 1,076,167,715,187

The Company has distributed 2024 profits in accordance with Resolution of the Annual General Meeting of Shareholders No. 223/2025/NQ-BHHC-DHDCD dated 18
April 2025. Accordingly, the Company has set aside a welfare reward fund, a development investment fund and distributed dividends to shareholders.

Detail of owner’s equity

Closing balance

Opening balance

Ownership ratio Amount Ownership ratio Amount

% VND % VND

Licogi Corporation - JSC 41.00% 270,629,830,000 41.01% 270,649,830,000
Bac Ha Investment JSC 24.19% 159,666,000,000 24.19% 159,666,000,000
Other shareholders 34.80% 229,704,170,000 34.80% 229,684,170,000
Total 100% 660,000,000,000 100% 660,000,000,000
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

10.

11.

12.

These notes are an integral part of and should be read in confunction with the accompanying financial statements

INFORMATION SUPPLEMENTING THE ITEMS IN THE BALANCE SHEET (CONTINUED)

Equity (Continued) Vs

Shares
Closing balance = Opening balance
S Shares Shares
Number of shares sold to the public 66,000,000 66,000,000
- Common stock 66,000,000 66,000,000
Number of shares outstanding 66,000,000 66,000,000
- Common stock 66,000,000 66,000,000
Outstanding shares par value (VND/share) 10,000 10,000

Off balance sheet items

Closing balance

Opening balance

VND VND
Bad debt resolved
Licogi Corporation - JSC - Licogi No. 01 Branch 4.837,568,040 4,837,568,040
Anh Phuong Hoang Ltd 254,952,997 254,952 997
Binh Phat Construction and Transport Ltd 36,900,576 36,900,576
GNG Industry and Construction JSC 250,000,000 250,000,000
Electricity Construction Survey Enterprise 1 40,710,824 40,710,824
Total 5,420,132,437 5,420,132,437

oy

Business and geographical segments

Vi

A geographical segment is a distinguishable component of a business that engages in the production
or supply of products and services within a specific economic environment, where it faces economic
risks and benefits different from business segments in other economic environments.

During the year, the company operated only in the field of electricity production, business, and
distribution within the northern region (Lao Cai province). Therefore, the company does not prepare
segment reports by business line or geographical area.

INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT

Net revenue from goods sold and services rendered

Current year Prior year
VND VND
Revenue from sales of commercial electricity 337,602,932,002 364,125,331,903
Total Gross revenue from goods sold and services 337,602,932,002 364,125,331,903
rendered
Cost of goods sold
Current year Prior year
VND VND
Cost of sales of commercial electricity 105,406,242,981 120,931,846,913
Total 105,406,242,981 120,931,846,913
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3.

-

INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT (CONTINUED)

Financial income i g

Interest on deposits and loans
Sy

Total ey

Financial expenses

Interest expense
Total

General and-administrative expenses

Labor costs

Taxes, fees

Cost of hired services
Total

Other income

|

Disposal of fixed assets , Lt
Others
Total

Other expenses )

Bad debt write-off

Handling of advance debt

Penalty for late payment of tax and insurance
Others

Total

Current year
VND

Prior year
VND

1,365,387,299

1,095,778,293

1,365,387,299

1,095,778,293

Current year Prior year
VND VND
39,695,888,012 55,015,918,435
39,695,888,012 55,015,918,435
Current year Prior year
VND VND
7,123,237,357 5,639,859,394
757,294,470 842,112,807

3,461,269,566

6,420,078,528

11,341,801,393

12,902,050,729

Current year Prior year
VND VND
163,636,364 -
1,000,000,704 744,219
1,163,637,068 744,219
Currént year Prior year
VND VND

- 5,420,132,437

- 14,000,830

129,515,952 1,333,370,112
432,467,299 20,000,000
561,983,251 6,787,503,379
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

These notes are an integral part of and should be read in conjunction with the accompanying financial statements

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT (CONTINUED)
8. Current corporate income tax expense
' ' Current year Prior year
VND - VND
Accounting profit before tax 183,126,040,732 169,584,534,959
Adjustment for taxable income (23,211,226,790) (50,826,646,826)
Adjustments increase 561,983,251 6,787,503,379
’ Invalid costs 561,983,251 6,787,503,379
Reduced adjustments (23,773,210,041) (57,614,150,205)
Interest expenses from previous years cannot be (23,773,210,041) (57,614,150,205)
deducted and carried over to this year according to
Decree 20/2025/ND-CP
Income subject to corporate income tax 159,914,813,942 118,757,888,133
- Taxable income with incentives 158,751,176,874 118,757,143,914
- Taxable income without incentives 1,163,637,068 744,219
Preferential tax rate 10% 10%
Normal tax rate 20% 20%
Corporate income tax 16,107,845,101 11,875,863,235
Tax incentives < 5,937,857,196 D
Collect corporate income tax from previous years - 43,414,851 e
Current corporate income tax expense 16,107,845,101 5,981,420,891 IY
o o ) AN
9. Basic/Diluted earnings per share TE
P s Current year Prior year
(A (re-presentation) ﬁ
VND VND Z
Net profit after corporate income tax 167,018,195,631 163,603,114,068
Minus: Deduction from welfare reward fund (*) (11,434,357,909)  (11,200,555,450) 2240
Profit or loss attributable to ordinary shareholders 155,583,837,722 152,402,558,618 = o=
Average ordinary shares in circulation for the year 66,000,000 66,000,000 l\Ftﬁ;;
Basic earnings per share 2,357 2,309 Y bi
CH

The estimated reward and welfare fund for the fiscal year ending 31 December 2025, is calculated by
applying the percentage of the reward and welfare fund set aside from the after-tax profit of 2024 to the
undistributed after-tax profit of the fiscal year ending 31 December 2025.

Diluted earnings per share: The Company did not have any potential ordinary shares with a dilutive
effect on earnings per share during the financial year and up to the date of these financial statements.
Therefore, diluted earnings per share is equal to basic earnings per share.

The company adjusted the basic earnings per share indicator for the fiscal year ending 31 December
2024, due to the impact of the allocation to the reward and welfare fund in accordance with the Annual
General Meeting of Shareholders’ Resolution on 18 April 2025, regarding the distribution of after-tax
profits for 2024 as follows:
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VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE INCOME STATEMENT (CONTINUED)
9. Basic/Diluted earnings per share’(Continued)
Number reported Adjust Restatement
VND VND VND
Net profit after corporate income 163,603,114,068 - 163,603,114,068
Minus: Deduction from welfare (3,368,916,091) (7,831,639,359) (11,200,555,450)
: reward fund
Profit/loss to calculate basic 160,234,197,977 (7,831,639,359) 152,402,558,618
earnings per share
Weighted average number of 66,000,000 - 66,000,000
common shares to calculate basic
earnings per share : =
Basic earnings per share 2,420 (119) 2,309
10. Production cost by nature
Current year Prior year
VND VND
Labor costs , 13,199,751,657 16,224,214,842
Fixed asset depreciation costs 88,915,807,393 101,156,058,000
Taxes, fees ; 757,294,470 842,112,807
Outsourced service costs & other cash 13,875,190,854 15,611,511,993
Total ' 116,748,044,374 133,833,897,642
VIl. OTHER INFORMATION s al
1. Commitment to lease operations -

The company signed land lease contract No. 314/HDTD on 9 September 2008, with the People’s
Committee of Lao Cai Province for the purpose of constructing the Bac Ha Hydropower Plant. The ,}
lease term is from 13 September 2007, to 30 December 2047. The leased land area is 8,274,121 \:
square meters, covering the districts of Bac Ha, Muong Khuong, and Si Ma Cai in Lao Cai Province. i
Under this contract, the company must pay annual land rental fees until the contract expiration date in N
accordance with current state regulations. 5N
A
P
0
/

According to Decision No. 1347/QD-CT dated 26 June 2014, by the Director of the Lao Cai Provincial

Tax Department on land rent exemption, the company is exempt from land rental fees for 19 years,
from 13 September 2007, to 31 August 2026, equivalent to an amount of VND 90,711,663,000.

2. Related party transactions and balances

List of related parties:
Related parties Relationship
Licogi Corporation - JSC Major shareholder

with the same major shareholder
with the same major shareholder
Management

Licogi Corporation - JSC - Licogi No. 01 Branch
20 Foundation Engineering and Construction JSC
Board of Directors, Management board, Board of
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying financial statements

VIl. OTHER INFORMATION (CONTINUED)
2. Related party transactions and balances (Continued)
During the year, the Company entered into the following significant transactions with its related
parties:
o h Current year Prior year
TR, VND VND
. Dividends paid 27,062,983,000 24,358,484,700
Licogi Corporation - JSC 27,062,983,000 24,358,484,700
Debt forgiveness - 4.837,568,040
Licogi Corporation - JSC - Licogi No. 01 Branch - 4,837,568,040
Significant related party balances as at the balance sheet date were as follows:
Closing balance = Opening balance
VND VND
Short-term trade payables 619,248,529 619,248,529
20 Foundation Engineering and Construction JSC 619,248,529 619,248,529
The income of the Board of Directors, the remuneration of the Board of General Directors and
the Board of Supervisory during the year is as follows:
Position Current year Prior year
' VND VND
Mr. Dong Quoc Cuong  Chairman of Board of | 326,000,000 204,000,000
Mr. Phan Thanh Hai Vice Chairman of Board of 291,000,000 170,000,000
Mr. Nguyen Canh Son  Member of-Board of Directors 256,000,000 136,000,000
Mr. Nguyen Danh Quan Member of Board of Directors 256,000,000 136,000,000
Mr. Nguyen Thanh Hung Member of Board of Directors 1,227,291,857 1,012,987,859
and General Director
Mr. Nguyen Van Tinh Deputy General Director 729,024,237 659,043,058
Mr. Pham Ngoc Tan Head of the Supervisory Board 256,000,000 136,000,000
Mr. Nguyen Anh Dung  Member of Supervisory Board 221,000,000 102,000,000 -
Mr. Do Van Chinh Member of Supervisory Board 221,000,000 102,000,000 »
Total 3,783,376,094 ZE5EU30ITT S,
%
3. Subsequent events
There have been no significant events occurring after the balance sheet date which would require’
adjustments or disclosures to be made in the financial statements.
Ha Thi Thuy Ta Hong Dieu
Preparer Chief Accountant

10 March 2026
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