XUAN MINH HYDROPOWER SOCIALIST REPUBLIC OF VIETNAM
JOINT STOCK COMPANY Independence - Freedom - Happiness

Number: 01/2026/NQ/XM-DHDCD Thanh Hoa, April 20, 2026

RESOLUTION

ANNUAL GENERAL MEETING OF SHAREHOLDERS 2026 OF XUAN MINH
HYDROPOWER JOINT STOCK COMPANY

Base:

- Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Law on Securities No. 54/2019/QH14 dated November 26, 2019;

- Charter of Organization and Operation of Xuan Minh Hydropower Joint Stock Company;

- Minutes of the Annual General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock
Company, April 20, 2026.

RESOLUTION

Article 1: Through Report No. 01/2026/BC-HDQT dated March 20, 2026, of the Board of Directors on
the activities of the Company's Board of Directors in 2025 and the tasks and work plan for 2026 .

Article 2: Through Report No. 02/2026/BC-HDQT dated March 15, 2026, of the Board of Directors on
the results of production and business in 2025 and the plan for 2026 .

Article 3: Through Report No. 01/2026/BC-BKS dated March 15, 2026, of the Company's Supervisory
Board on the results of operations in 2025 and the direction and tasks for operations in 2026 .

Article 4: Through the audited financial statements for 2025 and the Supervisory Board's submission No.
01/2026/TT-BKS dated March 20, 2026, requesting authorization to select an independent auditing firm
to audit the financial statements for 2026 .

Article 5: Through Report No. 01/2026/TT-HDQT dated March 20, 2026, from the Board of Directors on
the plan for distributing after-tax profits for 2025 and projected for 2026.

Article 6: Through Report No. 02/2026/TT-HDQT dated March 20, 2026, from the Board of Directors
regarding the proposed remuneration for the Board of Directors and the Supervisory Board in 2026.

Article 7: Through Proposal No. 03/2026/TT-HDQT dated March 25, 2026, from the Board of Directors
regarding the dismissal and election of additional members of the Board of Directors for the remaining
term of 2025-2030.

As a result, Mr. Pham Quang Minh was elected as a member of the Board of Directors for the
remainder of the 2025-2030 term.

Article 8: Through Submission No. 04/2026/TT-HDQT dated April 17, 2026, from the Board of Directors
regarding the updating of business lines according to Decision 36 /2025/QD - TTg.

Article 9: Enforcement Provisions



- The resolution was adopted in full by the Company's Annual General Meeting of Shareholders on
April 20, 2026, with a 100% affirmative vote and is effective from the date of signing.

- The General Shareholders' Meeting authorizes the Board of Directors, the General Management
Board, and the Supervisory Board of the Company to organize and implement the above contents in
accordance with the Company's Charter and current legal regulations.

Recipient :
- Members of the Board of Directors, Management Board,
and Supervisory Board (for implementation);
- Company's functional departments (for implementation);
- Company website (instead of announcement);
- Save VP.

™. GENE MEETING OF SHAREHOLDERS ;;
AIRMAN' OFTHE CONFERENCE

Trinh Nguyen Khanh



XUAN MINH HYDROPOWER
JOINT STOCK COMPANY

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Number: 01/BB/XM-DHDCD

Thanh Hoa, April 20, 2026

REPORT

ANNUAL GENERAL MEETING OF SHAREHOLDERS 2026 OF XUAN MINH HYDROPOWER

Business name
Address

Business Registration
Certificate
Meeting time

Meeting location:

Congress program and
agenda:

Chairman of the
congress
Congress Secretary:

Number of delegates
attending:

JOINT STOCK COMPANY

Xuan Minh Hydropower Joint Stock Company.

Floor 2 - Management and Operation Building for Hydropower Projects in
Trung Chinh Hamlet, Thuong Xuan Commune, Thanh Hoa Province.

Number 2802200078 Date of issue: 03/10/2014

Starting at 3:30 PM on April 20, 2026
The event ended at 5:00 PM on April 20, 2026.

Meeting hall on the first floor of the Hydropower Project Management
Building in Trung Chinh village, Thuong Xuan commune , Thanh Hoa
province.

According to the agenda for the 2026 Annual General Meeting of
Shareholders, which was approved by the General Meeting of
Shareholders.

Mr. Trinh Nguyen Khanh - Chairman of the Board of Directors of the
Company

Ms. Dinh Thuy Lam; Mr. Le Cong Luan

04 shareholders and their proxies attended the meeting, representing
7.726.856 shares, accounting for 51,51% of the total voting shares of
all shareholders with voting rights.

PROCEEDINGS OF THE CONGRESS (In chronological order)

I. PROCEDURES FOR OPENING THE CONFERENCE

- The organizing committee is proceeding with the registration of delegates to attend the congress.

- Mr. Nguyen Thanh Phuong, on behalf of the Organizing Committee, declared the congress open.

- Mr. Nguyen Thanh Phuong — Representative of the Delegate Credentials Verification Committee —
reported on the verification of the validity of the Congress.

= Mr. Nguyen Thanh Phuong - Representative of the Organizing Committee — introduced the
delegates attending the Congress, nominated the members of the Congress Presidium, and the
Congress unanimously approved them, including:
1. Mr. Trinh Nguyen Khanh - Chairman of the Board of Directors of the Company
2. Mr. Pham Van Minh - Member of the Board of Directors of the Company
3. Mr. Pham Quang Minh - General Director of the Company

- Mr. Nguyen Thanh Phuong — representing the Organizing Committee, nominated the members of
the Congress Secretariat, and the Congress unanimously approved them, including:
1. Ms. Dinh Thuy Lam - Head of the Committee
2. Mr. Le Cong Luan _ - Member

- Mr. Nguyen Thanh Phuong — representing the Organizing Committee, nominated the members of
the Congress's Vote Counting Committee, which the Congress unanimously approved, including:



II.

IIL.

1v.

1. Ms. Lai Thi Thuy - Head of the Committee
2. Mr. Nguyen Hung Cuong - Member
3. Mr. Hoang Trung Hieu - Member

The General Meeting of Shareholders approved the agenda and the Rules of Procedure for the 2026
Annual General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock Company.

Following the opening procedures of the meeting, the General Meeting of Shareholders commenced
the agenda according to the Program and Content approved by the General Meeting and attached to
these Minutes.

TOPICS PRESENTED AT THE CONFERENCE

Mr. Pham Quang Minh — General Director of the Company — presented the report on the results of
production and business activities in 2025 and the production and business plan for 2026.

Mr. Trinh Nguyen Khanh — Chairman of the Board of Directors — presented the report on the Board
of Directors' activities in 2025 and the tasks and work plan for 2026.

Ms. Nguyen Minh Hieu — Head of the Supervisory Board of the Company, presented: the Supervisory
Board's report on the Company's operations in 2025; the Company's audited financial statements for
2025; and the proposal to approve the selection of an independent auditing firm to audit the
Company’s financial statements for 2026.

Mr. Trinh Nguyen Khanh - Chairman of the Board of Directors, presented: the Board of Directors'
proposal on the distribution of after-tax profits for the 2025 fiscal year; the Board of Directors'
proposal on the remuneration plan for the Board of Directors and Supervisory Board of the Company
in 2026; and the Board of Directors' proposal on updating the registered business lines according to
Dedision 36/2025/QD-TTg.

DISMISSAL AND ELECTION OF ADDITIONAL MEMBERS OF THE BOARD OF DIRECTORS
FOR THE TERM 2020-2025

Mr. Trinh Nguyen Khanh presented to the General Assembly a proposal regarding the plan to
supplement the Board of Directors of the Company for the remainder of the 2025-2030 term, and
the General Assembly unanimously approved it by raising their voting cards.

The legal entity shareholder, VCP Construction and Energy Joint Stock Company (representing
7,650,000 shares, accounting for 51% of the charter capital), nominated Mr. Pham Quang Minh as a
member of the Board of Directors for the remainder of the 2025-2030 term, and the general
meeting unanimously approved him by raising a vote.

Ms. Lai Thi Thuy — Head of the Election and Vote Counting Committee — presented to the General
Assembly the regulations for the election of Board of Directors members for the remaining term of
2025-2030, and the General Assembly unanimously approved them by raising their voting cards.

DISCUSS

Shareholders discussed and shared their opinions on improving power generation efficiency and

management at the Company. The Board of Directors accepts the shareholders ' opinions and commits to
making further efforts to achieve results higher than the set plan .

V.

VOTING ON MATTERS SUBMITTED FOR CONFERENCE AT THE GENERAL ASSEMBLY

Mr. Trinh Nguyen Khanh - Chairman of the Board of Directors - requests the General Meeting to vote
on the contents to be submitted for approval.

Ms. Lai Thi Thuy, Head of the Vote Counting Committee, oversaw the voting process for the issues
on which the Congress was seeking opinions.

The Congress proceeded to vote on and approve the contents presented at the Congress as
described above.

The congress took a break, and the vote counting committee received the ballot boxes to begin the
vote counting process.

After completing the vote counting task, the Vote Counting Committee announced the results of the
vote count for each item as follows:



+ The total number of ballots issued at the time of voting was 04, corresponding to 7.726.856
voting rights.

+ The total number of ballots received at the time of voting was 04, corresponding to 7.726.856
voting rights.

+ The total number of valid votes was 04, corresponding to 7.726.856 shares, representing 100%
of the total shares participating in the voting at the General Meeting.

+ The total number of invalid votes is 0, corresponding to 0 shares representing 0% of the total
shares participating in the General Meeting.

Content 1: Through Report No. 01/2026/BC-HPQT dated March 20, 2026, of the Board
of Directors on the activities of the Company’s Board of Directors in 2025 and the tasks
and work plan for 2026.

The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total
shares participating in the General Meeting.

The total number of shares voting against the decision was 0 shares, representing 0% of the total
shares participating in the General Meeting.

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the

total shares participating in the General Meeting. 2N
o
Content 2: Approval of Report No. 02/2026/BC-HPQT dated March 15, 2026, afyt %

Board of Directors on the business results for 2025 and the plan for 2026. AN Vo

The total number of shares voting in favor was 7.726.856 shares, representing 100% of tﬁ@f‘bta *
shares participating in the General Meeting.

The total number of shares voting against the decision was 0 shares, representing 0% of thg
shares participating in the General Meeting. =

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.
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Content 3: Approval of Report No. 01/2026/BC-BKS dated March 15, 2026, from the j}022_0_0_?<’
Company's Supervisory Board on the results of operations in 2025 and the direction and ONG T
tasks for operations in 2026. -
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The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total THUY DIE
shares participating in the General Meeting. (UAN MIP'J
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shares participating in the General Meeting. SXUANTY

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.

Content 4: Approval of the audited financial statements for 2025 and the Supervisory
Board's submission No. 01/2026/TT-BKS dated March 20, 2026, regarding the
authorization to select an independent auditing firm to audit the financial statements
for 2026 .

The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total
shares participating in the General Meeting.

The total number of shares voting against the decision was 0 shares, representing 0% of the total
shares participating in the General Meeting.

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.

Content 5: Through the Board of Directors’ Proposal No. 01/2026/TT-HPQT dated March
20, 2026, on the plan for distributing after-tax profits for 2025 and projected profits for
2026.

The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total
shares participating in the General Meeting.



VI.

The total number of shares voting against the decision was 0 shares, representing 0% of the total
shares participating in the General Meeting.

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.

Content 6: Through Report No. 02/2026/TT-HPQT dated March 20, 2026, from the
Board of Directors regarding the proposed remuneration for the Board of Directors and
Supervisory Board in 2026.

The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total
shares participating in the General Meeting.

The total number of shares voting against the decision was 0 shares, representing 0% of the total
shares participating in the General Meeting.

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.

Content 7: Through Proposal No. 03/2026/TT-HPQT dated March 25, 2026, from the
Board of Directors regarding the dismissal and election of additional members of the
Board of Directors for the remaining term of 2025-2030.

The results of the by-election for additional members of the Board of Directors for the remainder of
the 2020-2025 term are as follows:

Content Number of voting rights | Proportion Result
Nomination of Board of Directors
members
Mr. Pham Quang Minh 7.726.856 shares 100% Elected

Content 8: Approval of the Board of Directors’' Proposal No. 04/2026/TT-HPQT dated
April 17, 2026, on updating business lines according to Decision 36/2025/QP-TTG

The total number of shares voting in favor was 7.726.856 shares, representing 100% of the total
shares participating in the General Meeting.

The total number of shares voting against the decision was 0 shares, representing 0% of the total
shares participating in the General Meeting.

The total number of voting shares that abstained from voting was 0 shares, representing 0% of the
total shares participating in the General Meeting.

CLOSING PROCEDURES OF THE CONFERENCE

Ms. Dinh Thuy Lam, Head of the Secretariat, read the Minutes of the Congress for the Congress to
approve.

Ms. Dinh Thuy Lam, Head of the Secretariat, read the Congress Resolution for the Congress to
approve.

The Congress unanimously adopted the full text of the Congress Resolution and the Congress
Minutes right at the Congress with a 100% affirmative vote.

Chairman Trinh Nguyen Khanh declared the congress closed.

Documents attached to the minutes:

Report on the verification of shareholder eligibility to attend the 2026 Annual General Meeting;
Minutes of the vote count at the 2026 Annual General Meeting of Shareholders;



3. Minutes of the vote count for the by-election of additional members to the Board of Directors for the 2025-2030
term.

CONFERENCE SECRETARY CHAIRMAN OF THE CONFERENCE
oy e
[

Dinh Thuy Lam Trinh Nguyen Khanh
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DOCUMENTS
ANNUAL GENERAL MEETING 2026

Xuan Minh Hydro Power Joint Stock Company

https://thuydienxuanminh.vcpholdings.com.vn



AV af— XUAN MINH HYDROPOWER JOINT STOCK COMPANY
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province
https.//thuydienxuanminh. vepholdings.com.vn

LIST OF DOCUMENTS FOR THE 2026 SHAREHOLDER'S

ANNOUNCEMENT MEETING
April 20, 2026

No. Content Note
1 |Invitation to the Annual General Meeting of Shareholders 2026 XM01
2 |Agenda for the 2026 Annual General Meeting of Shareholders XMO02
3 |Rules of Procedure for the 2026 Annual General Meeting of Shareholders XM03

Regulations on voting and election of members of the Board of Directors and Supervisory
4 |Board. XM04
5 |Board of Directors' Activity Report for 2025 and Plan for 2026 XMO05
6 |Report on business performance in 2025 and plan for 2026 XMO06
7 |Report of the Supervisory Board on the Company's operations in 2025 XM07
8 [Audited financial statements for 2025 XMO08
9 |Proposal for profit distribution, dividend payment, and fund allocation for 2025 XM09
10 |Proposal for remuneration of the Board of Directors and Supervisory Board in 2026 XM10
11 |Proposal for selecting an auditing firm for the 2026 financial statements. XM11
Proposal for the personnel plan of the Board of Directors and Supervisory Board for the
12 |term 2025-2030 XM12
13 |Proposal for Updating business lines according to Decision 36/2025/QD-TTg XM13

Download link for the document:
https://thuydienxuanminh.vcpholdings.com.vn/tai-lieu-hop-dai-hoi-dong-co-dong-thuong-nien-nam-2026.htm




XUAN MINH HYDROPOWER JOINT STOCK COMPANY
VCP Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

https.//thuydienxuanminh.vcpholdings.com.vin

MEETING INVITATION
Regarding attendance at the 2026 Annual General Meeting of Shareholders

Dear: Dear Shareholders of Xuan Minh Hydropower Joint Stock Company

The Board of Directors of Xuan Minh Hydropower Joint Stock Company respectfully announces and

invites shareholders to attend the Annual General Meeting of Shareholders 2026 as follows:

Meeting time: Starting at 3:15 PM on April 20, 2026

Location: 1st Floor, Management Building for Hydropower Projects in Trung Chinh Hamlet, Thuong
Xuan Commune, Thanh Hoa Province.

Attendees: All shareholders of the Company as of March 20, 2026 are entitled to attend the 2026
Annual General Meeting of Shareholders. Shareholders who are unable to attend the meeting may
authorize another person to attend on their behalf; the authorization must be in writing (using the
Company's form attached to the invitation).

Agenda of the Congress: As per the Congress Program attached to the invitation.

Registration and attendance confirmation period for the Congress:

To ensure the General Meeting is well-organized, shareholders are requested to send their
Confirmation of Attendance (Form attached to the invitation) or Authorization to attend the
General Meeting to the Company no later than 5:00 PM on April 19, 2026, by direct delivery,
express mail, or fax to 0237.3555069.

Shareholders or authorized representatives attending the General Meeting are kindly requested to
bring their Meeting Invitation, Citizen Identification Card/Passport (Original for
verification/Notarized copy within 6 months), and Power of Attorney (if attending on behalf of
another person).

Shareholders requiring further information are kindly requested to contact: Company
Representative Office: 19th Floor, Vinaconex Building, 34 Lang Ha Street, Lang Ward, Hanoi City.

We cordially invite you!

ON BEHALF OF THE BOARD OF DIRECTORS

Recipient: CHAIRMAN

As per;
Save TCTC.

Mr. Trinh Nguyen Khanh


https://thuydienxuanminh.vcpholdings.com.vn/

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

CERTIFICATE OF AUTHORIZATION / POWER OF ATTORNEY

Regarding attendance at the 2026 Annual General Meeting of Shareholders of Xuan Minh
Hydropower Joint Stock Company

To: The Organizing Committee of the Congress - Xuan Minh Hydropower Joint Stock Company

1] AT T (= 210 6 L= T 1 1= 0 1

e [ | =TT PPt
Citizen Identification Card/Business Registration Certificate NO.: .......cccocvivieiiiiiiiiicee Date of
Issue: ..o, Place of ISSUE: .....coeeevcveeeiieeeciee e,

The number of shares owned as of March 20, 2026 iS: ....uuveverrrrrreeirrerreeirrrnrer e shares.
L LT o SRR )

I confirm that:

[0 Agree to attend the Congress

0 I agree to authorize the following person:

Full name of authOZEd PEISON: ....uveiiiiieieie i e e e e e s e e e e e e e ee e e e e e e ernnn saeees
T o =3 PSP PRN

Or authorize one of the members of the Company's Board of Directors:
O Mr. Trinh Nguyen Khanh - Chairman of the Board of Directors
O Mr. Pham Van Minh - Member of the Board of Directors
OO0 Mr. Nguyen Thanh Phuong - Member of the Board of Directors
O Ms. Nguyen Thi Thanh Thuy - Member of the Board of Directors
OO0 Ms. Phung Thi Thu Huyen - Member of the Board of Directors

4. Content of authorization:

Authorized to attend the 2026 Annual General Meeting of Shareholders of Xuan Minh Hydropower
Joint Stock Company, held on April 20, 2026 in Thanh Hoa, on behalf of the Authorized
Representative, I have full authority to represent the shares owned by the Authorized Representative
to decide on matters within the agenda of the Meeting.

The authorized representative is responsible for complying with the regulations of the Congress
Organizing Committee, may not re-delegate the authority to another person, and must inform the
person who authorized them of the Congress's agenda.

Responsibilities and duration of authorization:

This power of attorney is valid from the date of signing until the conclusion of the 2026 Annual
General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock Company.

We assume full responsibility for this authorization and are committed to strictly complying with all
applicable laws and regulations and the charter of Xuan Minh Hydropower Joint Stock Company.

.................. , Date..........Month........ Year 2026

AUTHORIZED PERSON SHAREHOLDERS
(Signature and full name) (Sign and stamp if it is an organization)



XUAN MINH HYDROPOWER JOINT STOCK COMPANY
vcp Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

https.//thuydienxuanminh.vcpholdings.com.vin

PROGRAMME
ANNUAL GENERAL MEETING OF SHAREHOLDERS 2026

(April 20, 2026)

TIME CONTENT NOTE

- Registering shareholders for the meeting, welcoming guests, and distributing

3:15 PM - 3:30 PM :
materials.

- Flag ceremony, statement of purpose, introduction of delegates;

- Report on the results of verifying the eligibility of shareholders to attend the
General Meeting;

3:30 PM - 3:45 PM | - Introducing and approving the Presiding Committee, the Secretariat, and the Vote

Counting Committee of the Congress;

- Through the program, working regulations, and voting and election regulations at
the Congress.

- The General Director reported on the business performance results for 2025 and

3:45 PM - 3:55 PM the business plan for 2026.

The Company's Board of Directors reports:
- Board of Directors' activities in 2025 & tasks and plans for 2026;
- Proposal for profit distribution, dividend payment, and fund allocation for 2025;

- Proposal for remuneration plan for the Board of Directors and Supervisory Board
in 2026;

- Proposal for the dismissal and election of additional members to the Board of
Directors for the 2025-2030 term.

3:55 PM - 4:10 PM

The Company's Supervisory Board reports:
- Company operations in 2025, plan for 2026;
- The Company's financial statements for 2025 have been audited;
- Proposal for selecting an auditing firm for the 2026 financial statements.

4:10 PM - 4:20 PM

4:20 PM - 4:35 PM | - The congress proceeded with discussions.

The following items were voted on and approved:

+ Report on the Board of Directors' activities in 2025 and tasks and work plan for
2026;

+ Report on business performance in 2025 and plan for 2026;

+ Report of the Company's Supervisory Board for 2025;

4:35 PM - 4:55 PM | + Financial statements for 2025, selection of auditor for financial statements for 2026;
+ Profit distribution plan, dividend payment, and fund allocation for 2025;

+ Remuneration plan for the Board of Directors and Supervisory Board in 2026;

+ Dismissal and election of new members to the Board of Directors for the 2025-2030
term.

+ Updating business lines according to Decision 36/2025/QD-TTg.

4:55 PM - 5:05 PM | - Through the Minutes and Resolutions of the Congress.

5:05PM-5:15PM | - The Congress is closing.

GENERAL MANAGER

Mr. Pham Quang Minh


https://thuydienxuanminh.vcpholdings.com.vn/

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

@ vcp XUAN MINH HYDROPOWER JOINT STOCK COMPANY

https.//thuydienxuanminh.vcpholdings.com.vin

No. 01/2026/QC-HDPQT Hanoi, March 20, 2026

WORKING REGULATIONS

Resolution of the 2026 Annual General Meeting of Shareholders of Xuan Minh Hydropower
Joint Stock Company

ase:

< Current business law;
X3

*

Securities Law and its implementing regulations.
Objectives of the Regulations:

< Ensure the principles of transparency, fairness, and democracy are upheld.
% Facilitating the organization and conduct of the 2026 Annual General Meeting of Shareholders of
Xuan Minh Hydropower Joint Stock Company.

The 2026 Annual General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock Company
proceeded to vote on and approve the Rules of Procedure for the Meeting, including the following
principles and regulations:

I. ORDER OF THE CONFERENCE

1. Shareholders entering the meeting room must sit in the designated position or area as instructed by
the meeting organizers, and comply with the seating arrangements made by the organizers.

2. No private conversations or use of mobile phones during the Congress. All mobile phones must be
switched off or silenced.

3. Shareholders/shareholder representatives are responsible for attending the General Meeting of
Shareholders from the beginning to the end of the meeting. If any shareholder/shareholder
representative is unable to leave the meeting before its conclusion due to force majeure, that
shareholder/shareholder representative is responsible for contacting the Organizing Committee to submit
their written opinions on the issues to be voted on at the meeting. If a shareholder/shareholder
representative leaves the meeting before its conclusion without notifying the Organizing Committee, that
shareholder/shareholder will be deemed to have agreed to all issues to be voted on at the meeting.

II. CONDITIONS FOR CONDUCTING A SHAREHOLDER MEETING

The general meeting is considered valid when the number of shareholders present represents more than
50% of the total voting rights.

If there are not enough delegates present within thirty (30) minutes from the scheduled opening time of
the meeting, the convener shall cancel the meeting. A second meeting notice shall be sent within thirty
(30) days from the date of the first meeting. The second meeting shall be held when the number of
shareholders present represents 33% or more of the total voting rights.

If the second meeting does not meet the quorum requirements, a notice of the third meeting must be
sent within twenty (20) days from the date of the planned second meeting. The third General Meeting of
Shareholders shall be held regardless of the number of votes of the shareholders present.

III. SPEECH AT THE CONFERENCE

1. Principle: Shareholders attending the General Meeting who wish to speak must register their
speeches using the Registration Form provided by the Organizing Committee (Form 01 attached to the
regulations) or raise their Voting Card to request to speak, with the Chairman's approval. The registration
form will be distributed to each shareholder upon arrival at the General Meeting. Shareholders must
submit their registration forms to the General Meeting Secretariat during the meeting or during breaks.
To ensure order during discussions, shareholders who register to speak using the registration form will be
given priority to speak first, followed by shareholders who raise their Voting Cards, as arranged by the
Chairman.

2. Speaking Procedure: Shareholders should speak concisely and focus on the key points to be
discussed, in accordance with the approved agenda of the General Meeting. The Chairperson will arrange
for shareholders to speak in the order of registration and will answer any questions. The Chairperson has
the right to remind or request shareholders to focus on the key points to be addressed in order to save
time and ensure the quality of the discussion.

IV. RIGHTS AND RESPONSIBILITIES OF THE CHAIRMAN

1. The presiding officer conducted the congress in accordance with the agenda and the rules and
1
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vcp XUAN MINH HYDROPOWER JOINT STOCK COMPANY
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

https.//thuydienxuanminh.vcpholdings.com.vin

regulations approved by the Congress. The presiding officer worked according to the principle of
democratic centralism and made decisions by majority vote.

2. Instructions for the Congress to discuss and vote on issues included in the Congress's agenda and
related matters throughout the Congress.

3. Take necessary measures to conduct the meeting in a reasonable, orderly manner, in accordance
with the approved agenda and reflecting the wishes of the majority of attendees; Require all attendees to
undergo security checks or other security measures; Request the competent authority to maintain order
at the meeting; Expel those who do not comply with the chairman's authority, intentionally disrupt order,
hinder the normal progress of the meeting, or fail to comply with security checks from the General
Meeting of Shareholders.

4. The General Meeting of Shareholders, once the required number of registered attendees has been
reached, may be postponed to a later date or its location changed in the following cases:

- The meeting venue did not have enough comfortable seating for all attendees.

- The media facilities at the meeting venue do not guarantee that shareholders attending the meeting
can participate in discussions and vote.

- Some attendees engaged in disruptive and disorderly conduct, potentially preventing the meeting
from being conducted fairly and lawfully.

The maximum postponement period shall not exceed 3 days from the date the meeting was scheduled to
begin.

5. Address other issues that arise throughout the Congress.

V. RESPONSIBILITIES OF THE CONFERENCE SECRETARY

1. Record fully and truthfully the entire proceedings of the general meeting and the issues that were
approved or raised by shareholders at the meeting.

2. Draft the minutes of the Congress meeting and the resolutions on the issues adopted at the
Congress.

VI. RESPONSIBILITIES OF THE VOTING COMMITTEE

1. Participate in welcoming and guiding shareholders to their seating arrangements.

2. Determine the results of the shareholders' vote on the issues approved at the General Meeting.

3. Promptly inform the Secretariat of the voting results.

4. Organize the vote counting, prepare the vote counting report, and announce the voting results of
the General Meeting of Shareholders.

5. Review and report to the Congress on cases of violations of election regulations or complaints
regarding elections.

VII. MINUTES OF THE SHAREHOLDER'S GENERAL MEETING

All proceedings at the Shareholders' Meeting must be recorded by the Meeting Secretary in the Minutes
of the Shareholders' Meeting. The Minutes of the Shareholders' Meeting must be read and approved
before the meeting adjourns.

VIII. VIX. EFFECTIVENESS OF THE REGULATION

These regulations shall take effect immediately upon approval by the General Meeting and shall be
applied at the Company's 2026 Annual General Meeting of Shareholders.
ON BEHALF OF THE PRESIDIUM
CHAIRMAN

Mr. Trinh Nguyen Khanh
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Form 01
DISCUSSION REGISTRATION FORM

AT THE 2026 ANNUAL GENERAL MEETING OF SHAREHOLDERS
(April 20, 2026)

Content of the question/discussion:

SHAREHOLDERS/SHAREHOLDER
REPRESENTATIVES

(Signature and full name)

Note: In cases where the questions fall outside the agenda of the General Meeting, or if there is insufficient time
for the Chairman to answer all shareholder questions, the Board of Directors will respond to shareholders via:
handwritten letter, email, or telephone.
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No. 02/2026/QC-HDPQT Hanoi, March 20, 2026

REGULATIONS

VOTING AND ELECTION OF MEMBERS OF THE BOARD OF DIRECTORS AND SUPERVISORY
BOARD AT THE 2026 ANNUAL GENERAL MEETING OF SHAREHOLDERS OF XUAN MINH
HYDROPOWER JOINT STOCK COMPANY

Base:
- Current business law;
- Securities Law and its implementing regulations.
- Current charter of organization and operation of Xuan Minh Hydropower Joint Stock Company.

The 2026 Annual General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock Company will vote
on and approve the reports and resolutions of the Meeting, and simultaneously elect and dismiss members
of the Board of Directors and the Supervisory Board according to the following principles and regulations:

I GENERAL PROVISIONS
1. Explanation of terms
In these regulations, the following terms are understood as follows:

- Voting: This is the process by which shareholders exercise their right to express opinions on specific
matters and issues in order to determine whether those matters and issues meet the criteria for approval
by the General Meeting.

- Voting Card: This is a pre-printed card according to the company's template; it bears the seal of
Xuan Minh Hydropower Joint Stock Company, contains shareholder information and the number of voting
rights corresponding to the number of common shares owned by the shareholder, and has the signature
of the shareholder or their representative.

- Elections: This is when shareholders exercise their right to choose one or more candidates for the
Board of Directors or the Supervisory Board.

- The ballot for electing members of the Board of Directors and members of the Supervisory Board,
hereinafter referred to as "ballot": is a pre-printed ballot in the Company's format, bearing the seal of Xuan
Minh Hydropower Joint Stock Company, containing shareholder information, number of common shares,
total number of votes of that shareholder (Total number of votes for the Board of Directors and Supervisory
Board), and the signature of the shareholder or their representative.

- Company: Xuan Minh Hydropower Joint Stock Company.

- Board of Directors: Board of Directors of Xuan Minh Hydropower Joint Stock Company.

- Supervisory Board: Supervisory Board of Xuan Minh Hydropower Joint Stock Company.

- Meeting: Annual General Meeting of Shareholders 2026 of Xuan Minh Hydropower Joint Stock
Company.

2. Scope and Effectiveness

- This regulation applies to voting and elections during the Company's General Meeting.

- Effectiveness: Applies upon approval by the Congress and only applies at the Congress.

3. Amend the regulations.

Amendments and additions to these regulations fall under the authority of the General Meeting of
Shareholders.

4, Responsibilities of shareholders and authorized representatives of shareholders
- Strictly adhere to the regulations of this document.

for  safeguarding their voting cards and ballots for the Board of Directors and Supervisory Board
throughout the duration of the General Meeting. The company will not be held liable for any consequences
arising from the loss of voting cards or ballots.

- Do not lend your voting card or ballot to others.
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Company Responsibilities
- Strictly adhere to the regulations of this document.

- Distribute voting cards and ballots to shareholders /shareholder representatives attending the
general meeting.

6. Regulations concerning the Election Committee

- The vote counting will be conducted through the Election Committee. The General Meeting
Organizing Committee will prepare and propose to the General Meeting an Election Committee to be
responsible for verifying the eligibility of attendees and counting the votes and ballots. Members of the
Election Committee may be shareholders but must not be individuals whose names are on the list of
nominees or candidates for any position being voted on or elected at the General Meeting.

- The election committee is responsible for:

+ Announce, explain, and guide shareholders/authorized representatives of shareholders regarding
these regulations at the General Meeting.

Distribute ballots to shareholders/authorized representatives of shareholders attending the General
Meeting.

+ Inspect and monitor the voting process of shareholders and shareholder representatives.
+ Organize the vote counting.
+ Prepare a vote count report and announce it to the Congress.
Responsible for the accuracy and integrity of the vote counting process.
7. Tools for conducting voting and elections
- Voting cards, ballots:

Shareholders/Authorized representatives will exercise their voting and election rights through Voting
Cards and Ballots.

Shareholders will receive voting cards directly at the General Meeting after completing the registration
and verification of their eligibility.

Shareholders will receive ballot papers directly at the General Meeting after the shareholders approve
the list of nominees for the Board of Directors and Supervisory Board.
- Ballot Box: Voting cards and ballots, once cast by shareholders/authorized representatives, will be
collected and placed in the ballot box. The ballot box will be sealed from before the voting period until the
end of the voting period and will be managed by the Election Committee.
II. SPECIFIC REGULATIONS
1. Voting Rules

- Shareholders or their representatives use voting cards to vote on matters at the General Meeting by
raising their voting cards.

- All items on the General Meeting agenda are approved by public voting of all shareholders attending
the meeting using Voting Cards according to the number of shares owned and represented. Each
shareholder is issued a Voting Card, which includes: Shareholder; Number of shares entitled to vote (owned
and/or authorized) of the shareholder, and bears the Company's seal.

Shareholders  vote on an issue by raising their Voting Card to express their opinion on the following:
Agree; Disagree; or Other Opinion. When voting, the front of the Voting Card, which shows the "Number
of Shares" owned and/or represented, must be facing the Chairperson.

- For each voting item, the Shareholder/Authorized Representative may only choose one of the three
voting conditions.

- An invalid vote is one where more than one (01) voting status is selected. In that case, the remaining
valid votes are still counted in the voting results.

1.1 Valid voting card
- According to the company's template.
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- The cards must not have any erasures or alterations to the printed content. When adding content,
the correct numbering of the item to be voted on must be recorded; no additional content should be added
except for that requested by the Organizing Committee.

- For each voting item, the card allows you to select one of three voting statuses for that item.
1.2 Conditions for the contents of the voting card to be approved

Decisions of the General Meeting shall be adopted when 50% or more of the total votes of shareholders
with voting rights present in person or through authorized representatives at the General Meeting of
Shareholders are received. The following matters shall be adopted if approved by shareholders representing
65% or more of the total votes of all shareholders present at the meeting, except as provided in Clauses
3, 4 and 6 of Article 148 of the Enterprise Law:

—  Types of shares and the total number of shares of each type;

—  Changes in industry, occupation, and business sector;

— Changes to the company's organizational and management structure;

— Aninvestment project or sale of assets with a value of 35% or more of the total asset value recorded
in the Company's most recent financial statement;

— Amendments and additions to the Company's Articles of Organization;

— Reorganize or dissolve the company.

2. Election Regulations

2.1 Subjects of election for members of the Board of Directors and Supervisory Board.
Shareholders holding voting shares and authorized representatives of shareholders holding voting shares
(according to the Company's shareholder list as of March 20, 2026).

2.2 Standards and conditions for becoming a member of the Board of Directors

- Possess full legal capacity and not be subject to any prohibitions from managing businesses as
stipulated by law;

- Representing a group of shareholders owning 10% or more of the total common shares, or other
individuals with professional qualifications and experience in business management or in the main business
sector of the Company.

2.3 Standards and conditions for becoming a member of the Supervisory Board
- Not subject to the provisions of Clause 2, Article 17 of the Enterprise Law;

- Having received training in one of the following majors: economics, finance, accounting, auditing,
law, business administration, or a major relevant to the business operations of the enterprise;

- Not a family member of a member of the Board of Directors, Director or General Manager, or other
manager;

- Not a company manager; not necessarily a shareholder or employee of the company, unless
otherwise stipulated in the company's charter;

- Other standards and conditions as prescribed by relevant laws and the company's charter .
2.4 Method of electing the Board of Directors

- The nomination and election of Board of Directors members are conducted based on proposals
submitted by shareholders and according to the content presented in the Board of Directors' report.

- If the number of candidates nominated and running for the Board of Directors is still insufficient, the
incumbent Board of Directors may nominate additional candidates. The nomination mechanism or the
method by which the incumbent Board of Directors nhominates must be clearly announced and approved
by the General Meeting before proceeding with the nominations. If the number of nominated candidates is
still insufficient to elect the required number, the General Meeting will nhominate additional candidates
during the meeting until the required number of Board members is reached, according to the method
proposed by the Chairman and approved by the General Meeting. Based on the list of nhominees approved
at the General Meeting, the Election Committee will appoint a representative to add candidate information
to the ballot (if applicable).

- The election of Board members is conducted by secret ballot and using a cumulative voting method.
Accordingly, each shareholder has a total number of votes corresponding to the total number of shares
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owned multiplied by the number of members to be elected to the Board of Directors (05 members) and
the number of shareholders who have the right to allocate all of their total votes to one or more candidates.
Note:

- The maximum number of candidates to be elected as members of the Board of Directors is 05.

- Each ballot clearly states the total number of votes the voter holds. This number varies on each
ballot depending on the number of voting shares currently held or represented. The total number of votes
for any candidate may not exceed this number.

2.5 Method of electing the Supervisory Board

- The nomination and election of members of the Supervisory Board are conducted based on proposals
submitted by shareholders and according to the content presented in the Board of Directors' report.

- If the number of candidates for the Supervisory Board nominated through candidacy and application
is still insufficient, the incumbent Supervisory Board may nominate additional candidates. The nomination
mechanism or method used by the incumbent Supervisory Board to nominate candidates must be clearly
announced and approved by the General Assembly before proceeding with the nominations. If the number
of nominated candidates is still insufficient to elect the required number, the General Assembly will
nominate additional candidates during the meeting until the required number of Supervisory Board
members is reached, as proposed by the Chairman and approved by the General Assembly. Based on the
list of nominees approved at the General Assembly, the Election Committee will appoint a representative
to add candidate information to the ballot (if applicable).

- The election of Supervisory Board members is conducted by secret ballot and using a cumulative
voting method. Accordingly, each shareholder has a total number of votes corresponding to the total
number of shares owned multiplied by the number of Supervisory Board members to be elected (3
members), and shareholders have the right to allocate all of their total votes to one or more candidates.
Note:

- The maximum number of candidates to be elected as members of the Supervisory Board is 3.

- Each ballot clearly states the total number of votes the voter holds. This number varies on each
ballot depending on the number of voting shares currently held or represented. The total number of votes
for any candidate may not exceed this number.

2.6 Invalid ballot

An invalid ballot is one that violates any of the following conditions:

- Not issued by the Organizing Committee, and does not bear the company's seal.

- The number of votes cast exceeded the maximum number allowed by regulations.

- The total number of voting rights cast for each candidate (calculated by the voter) exceeds the total
number of voting rights indicated on the ballot.

- The ballots showing the total number of votes cast were incorrectly added up, and the election
committee's final tally exceeded the total number of votes.

The vote was already written on the ballot.

- Ballots that have had names added to them outside the pre-printed list or have names crossed out
on the ballot.

(If there is an error in writing the name on the form, it must be corrected to a new name).

2.7 Documents for candidacy and nomination of candidates for the Board of Directors and
Supervisory Board

- Documents for candidacy and nomination of members of the Board of Directors and Supervisory
Board include:

+ Nomination/Candidacy documents (Forms No. 1, 2);
+ Curriculum Vitae (Form No. 3);

+ Copies of documents: National ID card/Citizen ID card/Passport and certificates proving educational
status and professional competence;
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+ Nomination authorization form (in case a shareholder authorizes another person to make a
nomination):

- Nominees/candidates for the Board of Directors and Supervisory Board are legally responsible to the
General Meeting of Shareholders for the accuracy, truthfulness, and content of their application documents.
- Location and deadline for receiving applications and nominations:

To ensure the Organizing Committee can prepare the necessary documents for the Shareholders' Meeting,
nomination/candidate applications must be sent to the Company before 12:00 PM on March 26, 2026, at
the following address:

+ Representative Office — Xuan Minh Hydropower Joint Stock Company

Address: 19th Floor, Vinaconex Building, 34 Lang Ha Street, Lang Ward, Hanoi City

Phone: 097.8008.969

- Nomination/candidate documents that meet the eligibility requirements must be submitted to the
Organizing Committee before the aforementioned deadline, and candidates who meet the criteria for Board
of Directors/Supervisory Board members as stipulated in the new regulations will be included in the list of
candidates announced at the General Meeting.

2.8 Cumulative Voting Method

2.8.1 Shareholders/authorized representatives of shareholders have the right to choose to exercise their
rights using one of the following two cumulative voting methods:

- Method 1: Cast votes evenly among the candidates

According to this method, the shareholder/authorized representative of the shareholder marks a cross (X)
or a checkmark (V) in the line corresponding to the name of the selected candidate in the column "Method
1: Cumulative Election". The shareholder/authorized representative of the shareholder selects (x) the
number of members to be elected to the Board of Directors/Supervisory Board.

- Method 2: The number of votes allocated to each candidate:

Under this method, shareholders/authorized representatives of shareholders directly record the number of
votes for each selected candidate in the "Method 2: Allocated Voting" column. The number of votes for
each candidate may vary.

2.8.2 Shareholders/authorized representatives of shareholders may choose only one of the two cumulative
voting methods mentioned above to ensure the ballot is valid.

2.8.3 The number of votes for each candidate shall not exceed the total number of voting rights recorded
in the shareholder information section.

2.8.4 Each shareholder/authorized representative of a shareholder has a total number of voting rights
corresponding to the total number of shares owned/represented multiplied by (x) the number of elected
members of the Board of Directors or Supervisory Board.

2.8.5 Illustrative example:

—  The General Meeting voted to elect 05 (five) members of the Board of Directors, with 05 candidates
running for the position of Board member.

—  Shareholder Nguyen Van A owns 1,000 shares.

—  The total number of voting rights held by shareholder Nguyen Van A is: 1,000 x 5 = 5,000 votes.

—  Shareholder Nguyen Van A has the right to choose one of two cumulative voting methods and fill in
the following to ensure the validity of the ballot:

Method 1: Even distribution of ovaries

BE Candidate's full Method 1: A_IIocate votes evenly Method 2: Allocation by ballot
name (Mark x or Vv in the 5 blank boxes) (Record the number of ballots)
1 Candidate 01
2 Candidate 02
3 Candidate 03
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Candidate 04
5 Candidate 05
Method 2: Allocation by Election
T Candidate's full Method 1: A_IIocate votes evenly Method 2: Allocation by ballot
name (Mark x or v in the 5 blank boxes) (Record the number of ballots)
1 Candidate 01 O 1000
2 Candidate 02 O 500
3 Candidate 03 O 1000
4 Candidate 04 O 1500
5 Candidate 05 O 1000

2.9 Principles for electing members of the Board of Directors and Supervisory Board

- Candidates elected to the Board of Directors or Supervisory Board are determined by the nhumber of
votes received, from highest to lowest, starting with the candidate with the highest number of votes until
the number of members stipulated in these regulations is reached.

- If there are many candidates with the same number of votes, making it impossible to elect the
required number of people, then a re-election must be held to fill the remaining positions after the
candidates with more votes have been elected. The re-election will still follow the cumulative voting
principle.

2.10. Prepare and publish the vote counting report.

- After counting the votes, the Election Committee must prepare a vote counting report. The contents
of the vote counting report include: the total number of shareholders attending the meeting, the total
number of shareholders participating in the voting, the percentage of voting rights of shareholders
participating in the voting compared to the total number of voting rights of shareholders attending the
meeting, the number of valid votes, the number of invalid votes, and blank votes; the number and
percentage of voting rights for each position in the Board of Directors and the Supervisory Board;

- The full text of the vote count report must be published before the Congress.

- Any complaints regarding the election and vote counting will be resolved by the meeting chairman
and recorded in the minutes of the Shareholders' General Meeting.

III. EFFECTIVENESS OF THE REGULATIONS

These regulations shall take effect immediately upon approval by the General Meeting and shall be applied
at the Company's 2026 Annual General Meeting of Shareholders.

ON BEHALF OF THE PRESIDIUM
CHAIRMAN

Mr. Trinh Nguyen Khanh


https://thuydienxuanminh.vcpholdings.com.vn/

Form 01
SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

APPLICATION FORM
Candidates for the Board of Directors of Xuan Minh Hydropower Joint Stock Company
(Term 2025-2030)

To: The Organizing Committee of the 2026 Annual General Meeting of Shareholders
Xuan Minh Hydropower Joint Stock Company

I am nominating myself as a candidate for the Board of Directors of Xuan Minh Hydropower Joint Stock
Company for the term 2025-2030 at the Annual General Meeting of Shareholders of Xuan Minh Hydropower
Joint Stock Company on April 20, 2026.

I pledge to take full responsibility for the accuracy, truthfulness, and legality of this candidacy.

..................... , Date..........Month........ Year 2026

Nominating shareholders
(Sign and print your full name)



Form 02

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

NOMINATION LETTER
Candidates for the Board of Directors of Xuan Minh Hydropower Joint Stock Company
(Term 2025 - 2030)

To: The Organizing Committee of the 2026 Annual General Meeting of Shareholders
Xuan Minh Hydropower Joint Stock Company

SharENOIAEI'S NAME. ....ceiiieiiiiit e e e e e e e e e e e e e e e e ce e e erereeaars s s s s s s s aseeeeaeeeaeeaeneeenenenennnen seseenennnnnnrnnns
Citizen Identification Card/Passport/Business Registration NUMDbET:............cccccieiiiiiiiiniiii e eeenia e
Issued on: ...... day......month......year....... A ———————
L0 1= Lo sl = T [ =1
Number of shares held/represented:.........ooviiiiiiiiiiiirirrr e e shares
Shareholder ID (this ID is written on the envelope or invitation) ... e,

LA PP
Citizen Identification Card/Passport NUMDET:..........ccoiiiiiiiiiiii e
Issued on: ....ccoceevivennnne. = | PO UTPPURTPRUPPRIT
o= T T =T [ PP

I am nominated as a candidate for the Board of Directors of Xuan Minh Hydropower Joint Stock Company
for the term 2025-2030 at the Annual General Meeting of Shareholders of Xuan Minh Hydropower Joint
Stock Company on April 20, 2026.

I/We pledge to assume full responsibility for the accuracy, truthfulness, and legality of this nomination.

..................... , Date..........Month........ Year 2026

Shareholders nominate
(Sign and clearly state your full name - affix seal if
applicable)



Form 03

UNIT NAME SOCIALIST REPUBLIC OF VIETNAM

Independence - Freedom - Happiness

CURRICULUM VITAE
(For self-nominated/nominated candidates for the Board of Directors/Supervisory Board)

company ............cu..... term.................. )
B U1 =T o = PP UPPPPP
2. Citizen Identification Card/Passport No. ......... issued ON .......cceriunnns Al e,
3. Gender: OFemale OMale
4, Date Of Dirth: .uee e e e e arrnny
TR =T ) o o PO
6. NAIONAIEY: cuniiiii i e e
7288\ = 11T
S T - Tol N o o5 1o PRSP PRPTPPPRPRPRIN
9. Permanent address according to household registration: ..........cccccveiiiiiniiiiii s
B0 LT 5 =T = o o[ =T PP
3 R =T 10 Tor= T g = I oY=
12. Qualifications (please specify your field of STUAY): cuvuiiiiiiiiiiii e e
13. Work experience (briefly state workplace, position, and occupation) :

From year By year Position, work unit

14. Current position at the company: ......cccceeeiiiirirninn e
15. Titles  held at other companies (including Board of  Directors  positions):

16.

List of related persons of the declarant (1) :

No. | Name of | ID card/Passport number | Number of | Relationship
individual/organization | (for individuals) or | shares held,
Business registration | ownership
certificate number, | percentage in
operating license or | relation to the
equivalent legal | charter capital
document (for | of  ............

organizations), date of | Company (if
issue, place of issue, | any)
contact address.

(A) (B) (© (D) (E)
Citizen Identification Number:
Date issued: biological
Nguyen Van A Issuing authority: | 77 father
Address:

(D Related parties as defined in Clause 46, Article 4 of the Securities Law of 2019.




17. Number and percentage of shares owned in the Company ........ccccccviiiiiiiiiiiniiiinnenns of myself and
L0310 S 1Yo LY=o P

In there:
el 11V PP RPPTT
4 PersONS INVOIVEA: ..uvuuiiiiiiiiiiiie s s s s e e s e s e s e e e e e e e s e e s aa s e e e s s een s saaeaaaenns
18. Conflicting interests with the Company's interests: ...........ccceeees
19. Debts owed to the Company .....cccoooviiiinennn. As of the date of this resume:

I declare that the above statements are completely true, and if they are false, I will be fully responsible
before the law.

........... , date ... month ... year 202........
Declarant
( Signature and full name))
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No. 01/2026/BC-HBQT Hanoi, March 20, 2026

REPORT

Regarding the activities of the Company's Board of Directors in 2025 and the tasks and work
plan for 2026.

To: Annual General Meeting of Shareholders 2026

The Board of Directors of the Company respectfully reports to the General Meeting of Shareholders on the
results of the Board's operations in 2025 and the plan and tasks for 2026 as follows:

I. GENERAL INFORMATION
1. Board of Directors personnel

Date of commencement/cessation of membership
on the Board of Directors

Board Member Position

Appointment date Dismissal date
Chairman . .
1 Mr. Trinh Nguyen Khanh of the Appointment effective Marc202285,
Board
2 Ms. Nguyen Thi Thanh Thuy gﬁzzctjoci Appointment effective Marcg 02285,
3 Mr. Pham Van Minh gi(;zgo(:z Appointment effective Marcg 02285,
4 Mr. Nguyen Thanh Phuong gﬁzzctloc;g Appointment effective Marcrzm 02285,
5 Ms. Phung Thi Thu Huyen git:zzctloci Appointment effective Marcrzl 02285,

2. Remuneration and other benefits for the Board of Directors in 2025

No. Board Member Position Income Note
Chairman
1 Mr. Trinh Nguyen Khanh of the 60,000,000
Board
. Board of
2 Ms. Nguyen Thi Thanh Thuy Directors 48,000,000
3 Mr. Pham Van Minh Board of 48,000,000
Directors
4 Mr. Nguyen Thanh Phuong gﬁzz‘:o‘i 48,000,000
5 Ms. Phung Thi Thu Huyen gf’ard of 48,000,000
irectors
Total compensation in
2025 252,000,000

3. Resolutions and Decisions of the Board of Directors issued in 2025

Decision No. Content

February 11,
2025
March 28,
2025

1 01/2025/NQ-HDQT Organizing the Annual General Meeting of Shareholders in 2025

2 02/2025/NQ-HPQT Electing the Chairman of the Board of Directors of the Company
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~N

O

10

11

12

13

14

15

16

17

18

Decision No.
01/2025/QD-HDQT

Decision No.
02/2025/QD-HDQT

03/2025/NQ-HPQT

03/2025/QD-HDQT

03B/2025/QD-HDQT

03A/2025/QD-HDQT

Decision No.
04/2025/QD-HDQT

Decision No.
05/2025/QD-HDQT

04/2025/NQ-HDQT

Decision No.
06/2025/QD-HDQT

05/2025/NQ-HDBQT

06/2025/NQ-HDBQT
Decision No.

07/2025/QD-HDQT

Decision No.
08/2025/QD-HDQT
Decision No.
09/2025/QD-HDQT

10/2025/NQ-HDQT

March 31,
2025

April 15,
2025
June 9, 2025

June 17,
2025

June 17,
2025

July 1, 2025
July 23,
2025

July 24,
2025

August 18,
2025

August 25,
2025

08/09/2025
November
11, 2025

November
12, 2025

December
15, 2025

December
15, 2025

December
31, 2025

Content

Awards for the Board of Directors, Supervisory Board, and
Executive Board in accordance with the 2025 General Shareholders'
Meeting Resolution.

Additional salary payment for the period of April 30th - May 1st.

Through the policy of conducting transactions with related parties.

Selecting an independent auditing firm to audit the 2025 financial
statements.

Approval of "Renovation and repair of concrete road and stone-
paved yard at the factory"

Issuing regulations on authorization for cashless payments.
Authorization to sign Share Ownership Certificates

Approval of “Preparation of adjustments to Plan 02: responding to
emergency situations at hydroelectric dams and reservoirs and
protecting hydroelectric dams and reservoirs”

Through the payment of cash dividends for 2024.

Additional salary payment in celebration of the 80th anniversary of
Vietnam's National Day.

Appointing the person in charge of corporate governance.

Organize an extraordinary general meeting of shareholders in
2025.

Approval of the design, cost estimate, and construction plan for the
repair and remediation of landslides on the discharge channel slope
of the power plant after the 2025 flood.

Supplementary salary payment for New Year's Day 2026

Commendation for the company for exceeding its 2025 production
and business plan.

Rewarding employees who achieve the 2025 production and
business targets.

II. EVALUATION OF THE BOARD OF DIRECTORS' PERFORMANCE IN 2025

1.

Directing the implementation of the Shareholders' Meeting Resolution

In accordance with Resolution No. 01/2025/NQ-BHDCD dated March 28, 2025, of the Annual General
Meeting of Shareholders 2025, the Board of Directors has resolutely implemented the provisions of the
Charter, the Internal Regulations on Corporate Governance, the Working Regulations of the Board of
Directors, and other relevant legal regulations. The results are as follows:

- Regarding business performance: Revenue reached VND 80.74 billion, exceeding the plan by
15% (VND 70.67 billion), and increasing by 13% compared to 2024 (VND 71.86 billion). After-tax profit
reached VND 27.78 billion, exceeding the plan by 55% (VND 17.97 billion) and increasing by 56%
compared to 2024 (VND 17.79 billion).

Unit TH2024 Plan 2025 TH 2025 EVALUATE
(¢)) (2 (3 @ (5) (6) (7)=(6/5) (8)=(6/4)
1 Output KWh 62,266,698 60,178,673 73,990,000 123% 119%
2  Revenue million 71,857 70,673 80,741 115% 112%

VND
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million

3 Expense YAD 53,051 51,751 51,678 100% 97%
4 Net profit before tax ”Q/':\'l'g” 18,806 18,922 29,063 154% 155%
5  Net profit after tax m\;'l!l'g" 17,799 17,972 27,785 155% 156%

- Regarding the selection of the auditing firm: On June 17, 2025, the Board of Directors issued
Decision No. 03/2025/QD-HDPQT, selecting AASC Auditing Firm Co., Ltd. to review the semi-annual
financial statements and audit the 2025 annual financial statements. The financial statements will be
submitted to the General Meeting of Shareholders for approval at the 2026 annual general meeting.

- Regarding the profit distribution for 2025: The Board of Directors submitted this proposal to the
General Meeting of Shareholders in document No. 01/2025/TT-HDQT dated March 20, 2025.

- Regarding the remuneration of the Board of Directors and Supervisory Board in 2024, the Board of
Directors will comply with the regulations of the General Meeting of Shareholders Resolution No.
01/2025/NQ-bHDCD dated March 28, 2025.

2. Other activities of the Board of Directors

The Board of Directors has directed and supervised the activities of the General Management Board,
promptly resolving emerging issues within its authority, while increasing the proactive management role of
the General Management Board. Some key directions for 2025 include:

- Issuing and monitoring the implementation of the 2025 business production plan: Continuing to
build on the success of the power generation process improvement plan officially issued in January 2023,
2025 marks several important record milestones in the company's operational history. These results reflect
a significant improvement in operational capacity and the efficient utilization of water resources by the
plant. These include: Daily record on November 26, 2025: VND 403,827,528; Monthly record in
November 2025: VND 8,236,279 kWh & VND 9,514,887,715; Annual record in 2025: VND 73,906,025
kwWh & VND 80,399,917,586.

- Closely monitor the company's financial situation and cash flow:

successful negotiation results in reducing interest rates on long-term loans at SHB Bank (a
reduction of 0.5% for all loans), effective from Q2/2024, will continue to be effective in 2025. Interest rates
on short-term loans for production and business activities have remained stable, ensuring consistency with
market interest rates at the time and increasing flexibility when the market fluctuates; the average interest
rate on loans remained at 8-8.5% per year.

Also in 2025, positive business results helped the Company maintain stable cash flow, ensuring the
fulfillment of long-term principal and interest repayment obligations as committed. Outstanding loans as of
December 31, 2025 were VND 173.16 billion, a decrease of VND 31.5 billion compared to the beginning of
the year (VND 204.71 billion as of January 1, 2025). Financial indicators improved significantly,
including: Debt/Total Assets Ratio: 0.49 (2025) compared to 0.54 (2024); Current Ratio: 0.20 (2025)
compared to 0.16 (2024).

- Directing the Management Board to ensure safe operation of the plant system: By the end of 2025,
the plant's safety level will reach 100%. The unit readiness rate will reach 98.5%, higher than planned ;
there will be no plant shutdowns due to subjective reasons; there will be no labor accidents or fire/explosion
incidents. Damage during the rainy season and floods will be negligible.

- Strategic orientation for investment, major repairs, and equipment upgrades: The policy is to
establish a reserve for major repairs of fixed assets, ensuring both uninterrupted production operations and
stable fluctuations in production and business costs across periods. Accumulated value has reached 9.2%.
billion VND until the end of 2025. The Board of Directors continues to present to the General Meeting of
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Shareholders the plan for allocating funds to the investment and development fund in Report No.
02/2026/BC-HDBQT dated March 20, 2026.

- Successfully organize the 2025 Annual General Meeting of Shareholders, and oversee information
disclosure activities to ensure transparency and accuracy in accordance with regulations.

III. EVALUATION OF THE EXECUTIVE BOARD'S PERFORMANCE IN 2025

The Board of Directors' oversight of the Executive Board is carried out through the following forms:
organizing meetings chaired by the Board of Directors, attending regular meetings chaired by the General
Director, and reviewing written/email reports from the General Director. Through these oversight activities,
it has been observed that:

- The management board and all employees have made efforts to implement production and
business activities, manage and operate the project effectively, and regularly provide timely and appropriate
suggestions and solutions to the Board of Directors to increase revenue and maximize profits for the
company.

- The Executive Board complies with the law, the Company's charter, and the resolutions of the
General Meeting of Shareholders and the Board of Directors. The Executive Board provides complete and
timely information to the Board of Directors and the Supervisory Board, facilitating the Supervisory Board's
access to and inspection of the Company's financial situation and other operations.

- The management team maintains a good schedule of regular meetings, frequently exchanging
information, evaluating and learning from experience to adjust management and production solutions
flexibly and effectively.

- The management team is a cohesive group, serious about their work, and proactive and creative
in management and operations.

IV. DIRECTION OF ACTIVITIES FOR 2026

Besides the positive results, the Board of Directors recognizes that the Company still faces several
challenges in the coming period, including: Changes in legal policies and electricity pricing mechanisms;
Pressure on the power system due to the strong development of renewable energy sources ; and the
upward trend of water resource costs and environmental fees.

However, the company still has many favorable foundations for sustainable development, including:
improving financial health year after year; high system operational efficiency; standardized management
and operational processes;...

Therefore, the Board of Directors has identified several key objectives for governance and
management in 2026 as follows:

1. Business and production activities in 2026

Monitoring the successful implementation of the 2026 business plan according to the targets approved
by the Annual General Meeting of Shareholders, expected:

No. Target Unit TH2025  KH 2026 +/- PROPSRTIO
(1) (2) 3) 4 (5) (6)=(5-4) 7)=(5/4)%
1 Output kwh 73,990,000 68,888,003 (5,101,997) 7%
2 Revenue m‘;'N"g" 80,741 76,834  (3,908) -5%
3 Expense ”:/':L'g” 51,678 52,338 660 1%
4 Profit before tax “Q/'Kl'g“ 29,063 24,496 (4.568) -16%
5  Net profit after tax ”\‘/'wg“ 27,785 23,418  (4.367) -16%

2. Other key tasks for 2026
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- Maintain safe and efficient plant operation;

- Optimize electricity generation output in accordance with electricity market developments;

- Enhance the application of technology in management and operations;

V. TRANSACTIONS BETWEEN THE COMPANY AND RELATED PARTIES IN 2025
No Name of Relationshi NSH Head office Content, quantity,
organization/indivi p withthe number address/cont and total value of the
dual act address transaction.
(1) (2) (3) (4) (5) (6)

1 VCP Construction and - Parent 280079980 19th Floor, Purchase of services:
Energy Joint Stock company 4 Vinaconex 4,124,028,970 VND
Company - Board Building, 34 Lang Loan: 8,000,000,000 VND

members and Ha Street, Lang Principal repayment:
CEOs who Ward, Hanoi City  8,000,000,000 VND
have served Interest payment:
as Board 156,569,863 VND
members or Dividend payment:
CEOs within 6,120,000,000 VND
the last 3

years.

2 Bai Thuong Hydropower - Board 280195289 Level 2, Service sold: 36,000,000

Joint Stock Company members and 3 Managementand VND
CEOs who Operation Area
have served of Hydropower
as Board Projects in Trung
members or Chinh Hamlet,
CEOs within Thuong Xuan
the last 3 Commune,
years. Thanh Hoa
Province

3 Nam La Hydropower - Board 550029057 No. 144, Truong  Revenue from services

Joint Stock Company members and 8 Chinh Street, sold: 84,000,000 VND
CEOs who Group 4, To Hieu Revenue from loans:
have served Ward, Son La 9,500,000,000 VND
as Board Province
members or
CEOs within
the last 3
years.

4  VCP Electromechanical - Board 010929804 Level 2, Purchase of services:
Joint Stock Company members and 9 Managementand 1,065,777,104 VND

CEOs who Operation Area Loan amount:
have served of Hydropower 9,000,000,000 VND
as Board Projects in Trung  Principal repayment:
members or Chinh Hamlet, 1,500,000,000 VND
CEOs within Thuong Xuan Interest repayment:
the last 3 Commune, 7,389,041 VND
years. Thanh Hoa

Province

5  Steel and Industrial Shareholders 010090292 SIMCO Building, Dividend payment:
Materials Joint Stock 5 Pham Hung 2,072,000,000 VND
Company Street, Tu Liem

Ward, Hanoi City

- Proactively manage risks and ensure the long-term interests of shareholders;

- Successfully organize the 2026 Annual General Meeting of Shareholders.
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8  Nguyen Thanh Phuong

Board Member

Ha Street, Lang
Ward, Hanoi City

19th Floor,
Vinaconex
Building, 34 Lang
Ha Street, Lang
Ward, Hanoi City

6  Trinh Nguyen Khanh Chairman of 19th Floor, Principal repayment:
the Board Vinaconex 604,516,733 VND
Building, 34 Lang Interest repayment:
Ha Street, Lang 22,191,228 VND
Ward, Hanoi City
7  Pham Tien Luat Deputy 19th Floor, Principal repayment:
General Vinaconex 2,218,563,691 VND
Manager Building, 34 Lang Interest repayment:

29,356,764 VND

Loan amount:

1,000,000,000 VND
Principal repayment:
1,000,000,000 VND
Interest repayment:

1,428,904 VND
9  Nguyen Thi Thu Thuy The person 19th Floor, Loan amount:
related to the Vinaconex 2,000,000,000 VND
insider (Mr. Building, 34 Lang  Principal repayment:
Trinh Nguyen Ha Street, Lang 2,000,000,000 VND
Khanh) Ward, Hanoi City  Interest repayment:
71,674,246 VND
10  Sam Thi Thanh Hung The person 19th Floor, Loan amount: 500,000,000
related to the Vinaconex VND
insider (Mr. Building, 34 Lang
Pham Quang Ha Street, Lang
Minh) Ward, Hanoi City

The above is the Board of Directors' report on the results of operations in 2025 and the direction and
tasks for 2026. The Board of Directors respectfully submits this to the General Meeting of Shareholders for
approval./.

Recipient:
- As per;
- Save TCTC.

ON BEHALF OF THE BOARD OF DIRECTORS

Mr. Trinh Nguyen Khanh
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No. 02/2026/BC-HDQT

Hanoi, March 15, 2026

REPORT

Regarding the business performance results for 2025 and the plan for 2026 of
Xuan Minh Hydropower Joint Stock Company.

To: Annual General Meeting of Shareholders 2026

The Board of Directors of Xuan Minh Hydropower Joint Stock Company respectfully reports to the
General Meeting of Shareholders on the business results for 2025 and the plan and tasks for 2026 as
follows:

I. OVERALL ASSESSMENT

In 2025, the Company's operations took place amidst significant changes in the legal and policy
framework: the amended Value Added Tax Law , the amended Corporate Income Tax Law ,
regulations on resource tax and environmental service fees, Circular 99/2024/TT-BTC on
corporate accounting, as well as the continued refinement of the electricity sector's policy framework
according to the amended Electricity Law and the Ministry of Industry and Trade's operational
documents. Simultaneously, the Company's power generation continued to be significantly dependent on
hydrological conditions and the regulation regime of the Cua Dat hydropower plant.

Therefore, the 2025 objectives will focus on: ensuring safe plant operation, optimizing power
generation output, controlling costs, and improving asset utilization efficiency.

Thanks to the efforts of all employees, the company has completed and exceeded many production
and business plan targets for 2025. In particular, 2025 has seen many new records in production volume
and revenue since the factory began operations, thereby affirming the effectiveness of the management
and operation of the system.

II. RESULTS OF PRODUCTION AND BUSINESS ACTIVITIES IN 2025
1. Results of achieving the plan targets for 2025
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e — e
f/ 1540, \ ﬁ’m ‘m
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Overall, the company's main production and business indicators were all completed and
exceeded the set plan, with pre-tax profit exceeding the plan by a high percentage, reflecting the
effectiveness of cost management and factory operation.

T N W el
Rate
Electricity production million kWh 62.27 60.18 73.90 123%
Revenue billion dong 71.86 70.67 80.74 115%
Net profit after tax billion dong 17.79 16.39 27.78 155%
Unit availability rate % 95 98.5 104%
Server shutdown incident service 0 0 100%
Workplace safety % 100 100 100%

Production target: Production reached 73,990,000 kWh, exceeding the plan by 23% (60,178,673
kWh) and increasing by 19% compared to 2024 (62,266,698 kWh). Reason: Favorable hydrological
conditions and increased water inflow into the reservoir helped to exceed expectations for electricity
generation.

Revenue target: Revenue reached VND 80.74 billion, exceeding the plan by 15% (VND 70.67
billion), and increasing by 13% compared to 2024 (VND 71.86 billion), due to increased electricity
generation leading to increased revenue.

Cost indicators: Expenses incurred amounted to VND 51.67 billion, lower than planned by VND
0.73 billion and down 2% compared to 2024 (VND 52.51 billion). Of this, production costs increased by
4% compared to the plan, due to repair and reinforcement costs for the discharge channel embankment
after the flood. Interest expenses decreased significantly (10%) compared to the plan, due to optimal early
principal repayment and the fact that actual interest rates did not increase compared to the provision.

Profit target: Net profit after tax reached VND 27.78 billion, exceeding the plan by 55% (VND
17.97 billion) and increasing by 56% compared to 2024 (VND 17.79 billion). The growth was mainly due
to increased revenue in line with production volume, while effectively controlling costs.

2. Operating records in 2025

Truc Nam
Toan 2025

73.906.025 kWh
80.399.917.586 VN
Vugt mée lich strnam 2022

Truc Thang
Thang 11/2025

_ 8.236.279 kWh
9.514.887.715 VNP
X6 d6 ky luc théng 11/2020

Tryc Ngay
26/11/2025

403.827.528 VNP
Vuot muc ky lyc 2024
hon 350 triéu dong
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The year 2025 marks several significant milestones in the company's operational history. These
results reflect a substantial improvement in the plant's operational capacity and its ability to efficiently
utilize water resources.

e The record for the day on November 26, 2025 is 403,827,528 VND (Previous record in 2024:
350,000,000 VND).

e The monthly record in November 2025 was 8,236,279 kWh & 9,514,887,715 VND (Previous
record in November 2020: 7,119,548 kWh & 8,758,020,253 VND).

e The record for 2025 is 73,906,025 kWwh & 80,399,917,586 VND (Previous record in 2022:
72,698,954 kWh & 79,856,469,530 VND).

3. Operational efficiency and production safety
In 2025, the plant will operate stably, ensuring the safety of the generating units, the safety of the
electrical system, and the safety of the workers:

e The unit readiness rate reached 98.5%, higher than planned ;
¢ No machine downtime occurred due to subjective reasons;
¢ No workplace accidents or fire incidents occurred.

During the 2025 rainy season, the plant strictly implemented reservoir operation procedures and
disaster prevention plans. The plant had to cease power generation for 17 days (approximately 408 hours)
to release floodwaters as required by the system regulation, resulting in a reduction of approximately 4.25
million kWh of output, equivalent to about 3 billion VND in revenue.

The flood releases will take place in two main phases: from July 24th to July 31st, 2025, and from
August 18th to October 29th, 2025. The company has closely coordinated with relevant authorities and
units to ensure safe reservoir operation, contributing to minimizing natural disaster risks for the
downstream area.

Following the flood releases, the company promptly implemented remedial measures and reinforced several
structures, such as the downstream canal embankment, to ensure the long-term safe operation of the
plant.
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4. Financial performance in 2025

In 2025, positive power generation results ensured the maintenance of cash flow from business
operations and repayment of long-term principal and interest. Principal repayments during the year reached
VND 31.55 billion. Outstanding loans as of December 31, 2025, totaled VND 173.16 billion. Of this,
outstanding loans at SHB amounted to VND 140.45 billion, and outstanding loans at other
organizations/individuals totaled VND 32.7 billion

January 1, December 31, Increase/decrease

2025 2025 compared to the
beginning of the year

Short term “‘\;'I!"g“ 39,929 32,708 (7.221)
Individual/Organization ”;'/':L'g” 39,929 32,708 (7.221) v
million
Bank VND - - -
Long-term payments due m‘;llf‘lgn 24,333 24,333 -
. - million
Individual/Organization VND - - - e
million
Bank VND 24,333 24,333 - o
Long term '“‘;'I!"g“ 140,450 116.117 -24.333
. N million
Individual/Organization VND - -
million
Bank VND 140,450 116.117 -24.333 v
million
Total VND 204,712 173,158 (31,554)

5. Results of the 2025 BSC assessment
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According to the Balanced Scorecard (BSC) system, the company achieved 95/100 points in 2025.
Specifically, "Finance" scored 22.8/23 points, "Customers" scored 19.1/20 points, "Internal Processes"
scored 41.5/45 points, and "Learning and Development" scored 11.1/12 points. The reasons for achieving
these strategic goals at such a high level are analyzed as follows:

Group of objective causes:

Water flow exceeded forecasts: Hydrological conditions in 2025 were favorable, with stable and

higher-than-average water inflow into the reservoir, creating conditions for the turbines to operate
continuously at high capacity.

Subjective causes group:

Effective equipment maintenance: Preventive maintenance was carried out effectively
throughout the year, helping the generating units maintain the highest level of availability.

Optimizing water consumption: Strictly controlling water level and operating the generator unit
in its highest efficiency zone helps to keep actual water consumption lower than the technical standard.

Reduced operating costs: Profits exceeded targets by 154% (higher than revenue exceeding
targets by 123%), demonstrating the company's effective control over cost items. Workplace discipline:
The rate of internal rule violations was 0%, proving the company's maximum control during shifts, enabling
early detection of minor anomalies before they escalate into major incidents.

6. Asset management and investment accumulation
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The machinery and equipment system operates continuously, safely, and efficiently. The unit
responsible for repair and maintenance is VCP Mechanical and Electrical Joint Stock Company (ME, a
subsidiary of VCP Holdings).

However, high-value systems with specialized characteristics, which are not commonly traded or
purchased on the market, require long-term procurement, replacement, and upgrade plans. Examples
include: transformers and their accompanying current transformers (TUs and TIs); protective and metering
relay systems; supervisory control systems; etc.

The contingency plan for major machinery and equipment repairs, with a 3-5 years cycle and an
estimated total cost of 14-16 billion VND, started in 2022. By 2025, approximately 9.2 billion VND had
been accumulated through the allocation of the Development Investment Fund from after-tax profits.

III. OPERATIONAL AND MANAGEMENT PLAN FOR 2026

With the motto "Proactive regulation, safe operation"”, the 2026 plan is built on the basis of
careful assessment of market factors, hydrological conditions, and the power generation plan of the Cua
Dat hydropower plant, as well as the internal workings of the enterprise.

e Strengths: Improved financial health with gradual surplus generation, accumulation of an
investment fund of 9.2 billion VND increasing over the years, investment loan due in September 2031; Self-
control over machinery and equipment; High operating efficiency; Operations standardized by procedures:
Power generation process, System maintenance process, Disaster prevention and response plan;

e Weaknesses: Dependent on the water release and power generation schedule of Cua Dat;
Dependent on the flood control plan of Management Board 3; Dat River is highly unstable during heavy
rains and storms; ...

e Opportunities: The current avoided cost tariff remains unchanged. Peak hour electricity prices
during the dry season remain at 2,658 VND/kWh. Peak hour optimization remains prioritized; Cua Dat
reservoir water level: Reaches 110m by December 31, 2025 (highest ever), ensuring the achievement of
planned revenue for the first six months of 2026; Technology Application: Hydrological forecasting software
(HNT, SHO) and the Vrain system are increasingly accurate, supporting intelligent forecasting; ...

e Threats (Challenges): Changing legal policies; Pressure from renewable energy: The boom in wind
and solar power puts pressure on regulation, sometimes forcing hydropower to reduce output to prioritize
renewable energy; Increased operating costs: Water resource taxes and forest environmental service fees
tend to be adjusted upwards.

1. Business production plan for 2026

San lugng dién thuong pham Doanh thu phat dién Loi nhuén trudc thué

68,9 triéu kWh 76,4 ty dong 24,5 ty dong

TH2025  KH 2026 +/- PROPORTION
(6)=(5)- B

1) @ 3) ) 5) @ (7) = (6/4)%

I Output kWh 73,990,000 68,888,003 (5,101,997) 7%
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II Revenue + Income million 80,742 76,834 (3,908) -5%
VND
million o
III  Expense VND 51,678 52,338 660 1%
) million
IV Profit before tax VND 29,063 24,496 (4.568) -16%
. million
Vv Net profit after tax VND 27,785 23,418 (4.367) -16%

Output: 68,888,003 kWh (a 7% decrease compared to the actual output in 2025). Revenue: VND
76.83 billion (a 5% decrease compared to 2025 revenue) due to lower-than-expected electricity generation
output.

Costs: VND 52.33 billion (slightly increased compared to 2025) due to provisions for average loan
interest rates rising from 8.5% in 2025 to 9% in 2026.

Net profit after tax: VND 16.39 billion (lower than in 2025).

2. Cash flow plan for 2026

Content (mlalli‘;ﬁuvnl\TD)

1 | Cash and cash equivalents as of January 1, 2026 2,073

2 | Cash flow from power generation in 2026 93,636

Cash outflows in 2026 94,259

Maintain production and business operations. 17,151

Pay taxes and fees. 19,785

Repay principal and interest due. 42,323

Dividend payment 2025 15,000

4 | Remaining resources in 2026 (4=1+2-3) 1,450

Other individual/organizational loans as of December 31, 2025 32,708

6 Other individual/organizational debt expected as of December 31, 31.259
2026 (6=5-4) ’

With an expected electricity generation output of 68.89 million kWh, the operating cash flow for
2026 is projected to be relatively favorable, ensuring stable production and business operations. With
a planned dividend payout of 10% in 2025, after fulfilling tax and fee obligations (19.78 billion VND)
and periodic principal and interest payments (42.32 billion VND), personal loans are expected to
decrease by approximately 1.45 billion VND. Therefore, the outstanding debt as of December 31,
2025, from personal and institutional loans (excluding long-term loans at SHB) is projected to be
around 31.2 billion VND.

3. BSC targets for 2026

In accordance with the 2026 Balanced Scorecard (BSC) system and the action objective "Proactive
regulation, safe operation," the Company focuses on the following specific goals:

Finance (23%) - Focus on maintaining sustainable profitability and controlling financial risks, policy
Customers (20%) - Focus on maintaining relationships with existing customers.

Internal processes (45%) - Focus on predictive maintenance and operational safety

Human resources (12 %) - Focus on self-repair training and technology application.
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BSC Group

Finance (23%)

Customers (20%)

Internal (45%)

Human
(12%)

resources

Cost optimization,
contingency planning.

Ensuring power generation >

Make sure the machine
doesn't stop.

Basic training

Typical targets for 2026

—» Allocate >=10% of after-tax profit to the investment
and development fund.

Fast cash flow recovery: Payment time <=17 days;
Optimized output during peak hours.

Power capacity >=13.8MW / Water consumption
rate <= 48m3/kWh / Monitoring status >=70% for
large systems

Bravo ERP's utilization efficiency is >=95%.

—> .
Do your own repairs at home.

Bon Trong diém Hanh dong Nam 2026

(SCADA)

ludi dién.

1. S8 héa Van hanh

Nang cap hé thdng SCADA hién
hiiu, gia ting kha nang ty cha
diéu khién va phan ing nhanh véi

2. Chuyén déi s6
Quan tri (Bravo ERP)
Dua hé thdng Bravo ERP vao vén

hanh chinh thuc, hop nhét luéng
dif liéu tai chinh - ki thuat.

3. Phong nglra
Rui ro Sy ¢

Lap a5t mang ludi thiét bj gidm
sat nguy co sy ¢6 chuyén sau cho
may phét va méy bién ap chinh.

4. Bao vé Nén tang

Ha téng

Tiép tyc ra soét va gla cd triét dé
cac hang muc cong trinh bj anh
hudng sau mua mua Id.

The above are the production results for 2025 and the projected business plan for 2026 of Xuan
Minh Hydropower Joint Stock Company. The Board of Directors respectfully reports to the General
Meeting of Shareholders for guidance on implementation.

Best regards!

Recipient:
- As per;
- Save TCTC.

ON BEHALF OF THE BOARD OF DIRECTORS
CHAIRMAN

Mr. Trinh Nguyen Khanh
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No: 01/2026/BC-BKS Hanoi, March 20, 2026

Base

REPORT OF THE SUPERVISORY BOARD

XUAN MINH HYDROPOWER JOINT STOCK COMPANY

Dear: GENERAL MEETING OF SHAREHOLDERS OF XUAN MINH HYDROPOWER JSC

The functions and duties of the Supervisory Board are stipulated in the Charter of Organization
and Operation of Xuan Minh Hydropower Joint Stock Company (hereinafter referred to as "the
Company");

The 2025 financial statements were audited by AASC Auditing Firm Co., Ltd;

Results of the inspection and supervision activities of the Company's Supervisory Board in 2025.

The Company's Supervisory Board for the term 2024 - 2029 consists of the following members:

Ms. Nguyen Minh Hieu - Head of the Supervisory Board (Appointed on March 28, 2025)
Ms. Dinh Thi Hanh — Head of the Committee (Dismissed on March 28, 2025)

Ms. Nguyen Thuan Huyen - Member (Appointed March 28, 2025)

Mr. Nguyen Ho Ngoc — Member (Dismissed on March 28, 2025)

Mr. Tran Xuan Ninh - Member

The Supervisory Board of Xuan Minh Hydropower Joint Stock Company reports to the Annual General
Meeting of Shareholders in 2026 on the results of operations in 2025 and the direction and tasks for
operations in 2026, specifically as follows:

A- ACTIVITIES AND RESULTS OF THE 2025 INSPECTION

I. Activities of the Supervisory Board

The Supervisory Board's activities in 2025 include:

In 2025, the Supervisory Board underwent personnel changes: Ms. Nguyen Minh Hieu and Ms.
Nguyen Thuan Huyen were appointed to replace Ms. Dinh Thi Hanh and Mr. Nguyen Ho Ngoc.
Proposal to select an independent auditing firm for the Board of Directors to appoint as authorized
by the 2025 Annual General Meeting of Shareholders.

The Supervisory Board has focused on inspecting and monitoring the Company's production,
business, and investment activities, planning and developing quarterly work programs, and
identifying key areas for each investment or operational activity to build appropriate control
content.

He fully participated in all quarterly and annual meetings of the Company's Board of Directors and
provided feedback and suggestions on issues that needed attention in the Company's production,
business, and investment activities.

Review and examine the Board of Directors' resolutions and decisions to implement the 2025
Annual General Meeting Resolution, assess the targets achieved and those not achieved, and
analyze the specific causes.

Regularly review and evaluate the management and operation of the Board of Directors and the
General Director's Board of Management in carrying out their business tasks, in accordance with
the resolutions issued by the Board of Directors and the Company's Charter.

Review the company's internal regulations and policies, make recommendations for amendments
and additions to ensure they align with the company's current situation and applicable laws.

The Company's Supervisory Board conducted an audit of the Company's accounting records; the
management of accounts receivable and payable; asset management and exploitation; and
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revenue and expenses to analyze factors affecting business and investment results, thereby making
timely recommendations to the Company.

e The Financial Statements were reviewed by the Auditing Firm for the first six months of the year
and for the entire year of 2025, with comments ensuring that the reports were prepared in
accordance with standards and accurately reflected the company's financial situation.

e Other activities as assigned by the General Meeting of Shareholders.

The members of the Supervisory Board have strived to utilize their professional expertise and experience
in supervising financial activities and overseeing the management and operation of the Board of Directors
and the General Director to fulfill the tasks assigned by the General Meeting of Shareholders, fully
performing their functions and duties according to the Company's Charter, contributing together with the
Board of Directors and the management team to successfully achieve the targets and tasks approved by
the General Meeting of Shareholders.

ILI. Results of the operational inspection
1. Evaluating the performance of the Board of Directors

In 2025, the Company's Board of Directors held meetings and issued resolutions in accordance with proper
procedures, consistent with the functions, duties, and powers of the Board of Directors as stipulated in the
Company's Articles of Organization and Operation, with the following main contents:
e Successfully organize the 2025 Annual General Meeting of Shareholders.
e AASC Auditing Firm Co., Ltd. was selected to conduct the audit for 2025 as authorized by the
General Meeting of Shareholders.
e Approve other activities serving production and business operations, and investment activities
promptly, in accordance with the Company's Articles of Association and relevant legal regulations.

2. Evaluating the performance of the Board of Genaral Directors

a) Evaluating the effectiveness of production and business operations

The Board of Directors has actively implemented the assigned tasks outlined in the General Meeting of
Shareholders' Resolution and the Board of Directors' Resolution. The Board of Directors has successfully
executed the business plan, exceeding the set targets as follows (Data is taken from the audited financial
statements for 2025):

Compare
. TH Plan TH TH/KH .

Target Unit 2024 | 2025 | 2025 | (%) "‘"tz‘o /3)24
Output million kWh 62.27 60.18 73.99 123% 119%
Totalrevenueand | \uion dong | 71.86 | 70.67 | 80.74 | 114% 112%
income
- Revenue from billion dong | 71.50 | 70.34 | 80.62 115% 113%
electricity sales
- Financial revenue billion dong 0.05 0.00 0.00 40% 3%

- Other income billion dong 0.31 0.33 0.12 36% 39%

Expense billion dong | 53.05 51.75 51.68 100% 97%
- Production costs billion dong 29.69 30,38 31.54 104% 106%
- Financial costs billion dong 17.36 17.00 15.30 90% 88%

- Management and biliondong | 6.00 | 437 | 483 | 111% 80%

other expenses

Profit before tax billion dong | 18.81 18.92 29.06 154% 155%
- Profit from business | i dong | 3612 | 35.92 | 44.36 124% 123%
operations

- Other profits billion dong -17.31 -17.00 -15.30 90% 88%

Net profit after tax billion dong | 17.80 17.97 27.78 155% 156%
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The year 2025 saw outstanding business results, far exceeding planned targets, affirming the company's
operational management capabilities and favorable hydrological conditions. Net revenue from sales and
services reached VND 80.74 billion, an increase of 12.4% compared to 2024 (VND 70.67 billion), and
exceeding the 2025 plan (VND 70.67 billion) by 14.3%. Most notably, after-tax profit reached VND 27.78
billion, a breakthrough growth of 56% compared to 2024 (VND 17.80 billion), and exceeding the 2025 plan
of VND 17.97 billion by 55%.

The superior profit growth compared to revenue demonstrates the optimization of production and
management costs. The cost of goods sold (production costs) increased by only 6.2%, significantly lower
than the revenue growth rate, thanks to optimal water consumption control at 48 m3/kWh. Furthermore,
financial costs, primarily interest expenses, decreased from VND 17.36 billion in 2024 to VND 15.30 billion
in 2025. This is a result of the gradual reduction of long-term loan principal at SHB Bank through strong
operating cash flow and efforts to negotiate a 0.5% reduction in interest rates, effective from Q2/2024.

In terms of output, 2025 set new records since the plant began operation in September 2018. The actual
output of 73.99 million kWh exceeded the average annual design output of 66.1 million kWh. This increase
stemmed from favorable water flow into the reservoir, particularly the water regulation from the Cua Dat
reservoir — a key irrigation and hydropower project upstream of the Xuan Minh plant. The management
maximized the use of water inflows to generate electricity during peak hours, helping to increase revenue
per unit of electricity produced.

b) Assess the financial situation and capital structure.
Overview of the company's financial structure

Unit: million VIND

Target December 31, January 1, + /- Increase/ | % Increase/
9 2025 2025 Decrease Decrease
Current assets 13,231.90 11,927.29 1,304.61 10.94%
Long-term assets 354,788.05 372,165.78 -17,377.73 -4.67%
Total assets 368,019.94 384,093.07 -16,073.13 -4.18%
Short-term debt 64,871.07 70,771.93 -5,900.86 -8.34%
Long-term debt 116.117,40 140,450.38 -24,332.98 -17.32%
Total liabilities 180,988.47 211,222.31 -30,233.84 -14.31%
Shareholder's capital 150,000.00 | 150,000.00 0 0.00%
contribution
Funds belonging to Capital 9,246.75 5,070.78 4,175.97 82.35%
owners
Undistributed Net Profit 27,784.72 17,799.97 9,984.75 56.09%
Total equity 187,031.47 172,870.75 14,160.72 8.19%
Source. Audited financial statements 2025
Details of the company's debt structure:
Unit: million VND
ttem P31 2075 | Jamuary1, +- %
’(VND) 2025 (VND) | Increase/Decrease | increase/decrease
L. Short-term loans | c; 04y 10|  64,261.49 -7,220.39 -11%
and debts
- Loans to individuals
and other 32,708.11 36,428.51 -3,720.40 -10%
organizations
- rong-term loans due | 54 335 98 27,832.98 -3,500.00 13%
or repayment
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IL Long-term loans | 1,¢ 44740 | 140,450.38 -24,332.98 -17%
and debt
TOTAL DEBT 173,158.49 | 204,711.88 -31,553.39 -15%

Source. Audited financial statements 2025

Asset Structure: As of December 31, 2025, the Company's total assets reached VND 368.02 billion, a
slight decrease of 4.1% compared to the beginning of the year (VND 384.09 billion). This decrease was
mainly due to a reduction in the remaining value of tangible fixed assets from VND 346.72 billion to VND
327.95 billion after depreciation of VND 18.78 billion during the year. The Supervisory Board noted that
the main assets, namely the factory and machinery and equipment, are operating well and maintaining
high effective value, with a unit availability rate of 98.5%.

Efforts to reduce debt and financial costs: Total liabilities decreased sharply by more than VND 30.2
billion (-14.31%). Of this, the company repaid VND 24.33 billion in principal on long-term loans from SHB
Bank. This reduction in outstanding debt helped lower interest expenses for the year from VND 17.36 billion
to VND 15.30 billion, directly contributing to the increase in profit.

Equity health: The company's capital structure has shifted positively towards increased financial
autonomy. Equity increased sharply from VND 172.87 billion to VND 187.03 billion, mainly due to record
after-tax profits of VND 27.78 billion in 2025. Notably, the Development Investment Fund increased sharply
by 82.35% as the company allocated funds from profits to prepare for major machinery and equipment
repairs over a 3-5 years period.

Liquidity Risk Warning: As of December 31, 2025, short-term liabilities (VND 64.87 billion) were still
nearly five times higher than short-term assets (VND 13.23 billion). The low current ratio (0.20) is a
potential liquidity risk, which the auditors have included in the "Material Uncertainties Related to Going
Concern" section. However, based on supervisory experience, the Supervisory Board agrees with the
General Director's view that this risk is manageable. The reason is that cash flow from business operations
reached VND 42.93 billion, sufficient to cover principal and interest payments due (approximately VND
31.55 billion in principal repayments during the year). Furthermore, the Company has flexible financial
support from related parties within the VCP system through short-term personal and institutional loans with
a stable interest rate of 8.9%/year.

c) Cash flow assessment
Unit: miflion VND

+/- % Increase/
Target 2025 2024 Increase/ Decrease
Decrease

Pre-tax accounting profit 29,063.33 18,806.06 10,257.27 54.54%
Interest expense 15,302.86 17,361.26 -2,058.40 -11.86%
Interest paid on loan 14,149.10 15,505.77 -1,356.67 -8.75%
Net cash flow from operating 42,934.23 | 40.100,41 2,833.82 7.07%
activities
Net cash flow from electronic 1.44 48.99 -47.55 -97.06%
transactions
Money received from borrowing 31,396.00 6,949.89 24,446.11 351.75%
Loan principal repayment 64,066.68 31,495.32 32,571.36 103.42%
Dividends and profits paid to 11,669.18 |  15,901.94 -4,232.76 -26.62%
shareholders.
Net cash flow from operating -4,339.87 | -40,447.37 |  -3,892.50 9.62%
activities
Net cash flow for the year -1,404.20 -297.97 -1,106.23 371.26%

Source: Audited financial statements 2025
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Profit quality and operational efficiency: Pre-tax profit grew impressively by 54.54%, while net cash
flow from operating activities also grew steadily by 7.07%. This shows that the Company's profits are "real
profits," backed by abundant cash flow from electricity sales. As the controller, I highly appreciate the
Company's ability to maintain operating cash flow above VND 42 billion, creating a solid foundation for
fulfilling its debt repayment obligations.

Debt and Financial Cost Management Strategy: 2025 saw a decisive reduction in borrowing. Principal
repayments doubled compared to the previous year (from VND 31.5 billion to over VND 64 billion). Thanks
to a reduction in long-term principal debt at SHB and negotiations to reduce the interest rate margin by
0.5%, interest expenses decreased by more than VND 2 billion (-11.86%) compared to 2024. The "short-
term borrowing to support long-term financing" approach — borrowing short-term from related parties at a
stable interest rate of 8.9%/year (generating VND 31.4 billion) to repay maturing principal — was a flexible
solution that helped the Company reduce overall financial cost pressure.

Assessing the balance of cash flow: Net cash flow from financing activities was negative over VND 44
billion, reflecting the company's strong debt repayment phase and its maintenance of a reasonable dividend
policy for shareholders. Cash flow from operating activities (VND 42.9 billion) was almost sufficient to cover
all actual principal and interest payments incurred during the year. Although the net cash flow for the year
was negative VND 1.4 billion, causing a decrease in the year-end cash balance, this was a calculated trade-
off to reduce outstanding debt and improve the debt-to-total assets ratio from 0.54 to 0.49.

d) Supervising technical management and operational safety

Electricity generation is the core business of the Company, requiring strict adherence to technical
procedures. The Supervisory Board highly appreciates the Management Board's excellent maintenance of
the standardized "Electricity Generation Procedure" and "System Maintenance Procedure" since 2023. The
effectiveness of this work is demonstrated by the fact that no machine downtime incidents due to subjective
causes occurred in 2025. Under conditions of significantly increased water inflow into the reservoir, the
plant has optimized water consumption, resulting in actual consumption being lower than the technical
standard — a crucial indicator for the economic efficiency of a small hydropower plant.

Asset management and the accumulation of investment for major repairs (SCL) are also carried out
systematically. The company has established a contingency plan for SCL costs for a 3-5 years cycle with a
total estimated budget of 14-16 billion VND. By the end of 2025, the accumulated value through the
Development Investment Fund will reach 9.2 billion VND. This is a necessary preparation to ensure the
readiness of equipment after the plant has been in operation for more than 7 years, especially critical
systems such as transformers, protective relay systems, and supervisory control systems.

Despite excellent operational results, 2025 also saw the severity of natural disasters. During the rainy
season, the plant had to cease power generation for a total of 17 days to coordinate flood discharge as
required by the Cua Dat reservoir system, resulting in a revenue loss of approximately 3 billion VND. The
Supervisory Board noted that the Company seriously implemented the Disaster Prevention and Search and
Rescue Plan, ensuring absolute safety for personnel and equipment, and promptly deployed post-flood
embankment reinforcement with quickly approved costs.

3. Results of the audit of the 2025 financial statements.

The 2025 financial statements, audited by AASC Auditing Firm Co., Ltd., fairly and accurately reflect the
financial position, business results, and cash flow of the Company, in accordance with Viethamese
Accounting Standards and relevant legal regulations regarding the preparation and presentation of financial
statements. The Supervisory Board agrees with the figures presented in the 2025 financial statements.

The company has complied with regulations and strictly implemented accounting principles and financial
reporting procedures. The preparation and circulation of accounting documents ensure legality,
reasonableness, validity, completeness, and adherence to the prescribed forms according to current
accounting regulations.
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4. Assess the coordination of activities between the Supervisory Board, the Board of Directors,
and the General Director's Office.

The Supervisory Board, the Board of Directors, and the General Director's Office have maintained a close working
relationship and coordinated cooperation based on the principle of serving the interests of the Company and its
shareholders, and in compliance with the law, the Company Charter, and internal regulations. During the year,
the Board of Directors, the General Director's Office, and management staff in the Company's functional
departments provided the necessary facilities and information to support the Supervisory Board's inspection
and supervision work.

The company has complied with all regulations regarding information disclosure.
III. Conclusions and recommendations of the Supervisory Board
1. Conclude

The 2025 fiscal year marks a brilliant milestone in the development history of Xuan Minh Hydropower Joint
Stock Company. The combination of favorable hydrological conditions, effective cost management, and
operational discipline has resulted in outstanding business performance, creating a solid financial
foundation for the years to come.

2. Recommendation

To prepare for the turbulent year of 2026, the Supervisory Board would like to make the following
recommendations:

¢ Regarding climate risk management: The management board needs to closely monitor ENSO
forecast bulletins from the National Center for Hydrometeorology. In the first half of 2026, it is
necessary to maximize the use of the high water level in Cua Dat reservoir for efficient power
generation, while also having a plan to store water early in preparation for the El Nino period
expected to begin in August.

¢ Regarding capital structure: Continue to prioritize using surplus cash flow to reduce short-term
debt from related individuals and organizations, in order to improve solvency ratios and reduce
short-term financial pressure. Negotiations to extend repayment terms or convert short-term debt
to long-term debt (if possible) should be seriously considered by the Board of Directors.

¢ Regarding technical matters: Accelerate the accumulation of the Development Investment
Fund to prepare for upcoming major repairs.

e Regarding legal compliance: Continue to update and strictly implement the new regulations of
the amended Electricity Law, the Corporate Income Tax Law, and guiding circulars on information
disclosure... Maintaining transparency will be key to retaining the trust of shareholders and
investors.

o Transactions with related parties: In 2025, the Company had transactions with related parties
in accordance with Government Decree No. 132/2020/ND-CP and Decree No. 20/2025/ND-CP:
Regulations on tax management for enterprises with related-party transactions such as VCP, Nam
La Hydropower, etc. The Supervisory Board warned and recommended to the Board of Directors
to limit interest expense when calculating corporate income tax in the period and related reports
on the obligation to declare related-party transactions. Detailed monitoring of non-deductible
interest expense should be used as a basis for recognition in subsequent years as stipulated (within
5 years).

B. WORK PLAN FOR 2026

I. General mission
General objectives and tasks of the Supervisory Board for 2026:

e The Supervisory Board is responsible for overseeing all business, management, and operational
activities of the Company on behalf of the shareholders.


https://thuydienxuanminh.vcpholdings.com.vn/

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

@ VC p XUAN MINH HYDROPOWER JOINT STOCK COMPANY

https.//thuydienxuanminh.vcpholdings.com.vn

In 2026, the Supervisory Board will maintain regular oversight in accordance with the company's
charter and operating regulations, with prevention as the main objective, ensuring that the
Company's operations always comply with the law and the Enterprise Law, contributing to the
unit's continued development and high production and business efficiency, ensuring the interests
of shareholders and the rights of employees.

I1. Specific tasks for 2026
Specific tasks for 2026:

Assign specific and reasonable tasks to the members of the Supervisory Board, responsible for
overseeing the management, operation, investment, and production and business activities of the
Company.

Supervise compliance with the company's charter. Control the implementation of internal
regulations, resolutions, and decisions of the Board of Directors and the General Meeting of
Shareholders.

Monitoring and overseeing the implementation of the 2026 business plan approved by the General
Shareholders' Meeting.

Review the financial statements periodically on a quarterly basis.

Ensure that representatives of the Supervisory Board attend all Board of Directors meetings to
understand the company's governance and business operations, and to provide timely warnings to
protect shareholders' interests.

Monitoring the implementation of the contents of the Resolution of the Annual General Meeting of
Shareholders 2026, which was approved by the General Meeting of Shareholders.

Analyzing and evaluating the company's financial situation, management practices, capital
utilization, operational efficiency, and debt repayment capacity, thereby providing timely
recommendations and warnings to support the management activities of the Board of Directors
and the General Director.

The above is the Report on the operational status of the Supervisory Board of Xuan Minh Hydropower Joint
Stock Company in 2025; and the operational direction of the Supervisory Board in 2026.

The Supervisory Board sincerely thanks the Board of Directors, the General Management Board, and all
departments for their cooperation over the past year. We are confident that with concerted efforts, the
Company will continue to overcome all challenges, operate safely, and deliver sustainable added value to
our shareholders.

Respectfully submitted to the General Meeting of Shareholders for consideration and approval./.

Recipient: ON BEHALF OF THE SUPERVISORY BOARD
- As above;

- BZ;dog?D/rectors,' HEAD OF THE SUPERVISORY BOARD

- Save company+BOS.

Ms. Nguyen Minh Hieu
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Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of Hydropower Projects in Trung Chinh Village,
Thuong Xuan Commune, Thanh Hoa Province, Vietnam

REPORT OF THE BOARD OF MANAGEMENT

The Board of Management of Xuan Minh Hydro Power Joint Stock Company (the “Company”) presents
its report and the Company’s Financial statements for the fiscal year ended 31 December 2025.

THE COMPANY
The Company was established under the Enterprise Registration Certificate of a Joint Stock Company
No. 2802200078 issued by the Department of Planning and Investment of Thanh Hoa Province (now

the Thanh Hoa Province Department of Finance) and was first registered on 03 October 2014, with the
third amendment registered on 12 June 2025.

BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISION

The members of the Board of Directors during the fiscal year and to the reporting date are:

Mr.  Trinh Nguyen Khanh Chairman
Ms. Nguyen Thi Thanh Thuy Member
Mr.  Pham Van Minh Member
Ms. Phung Thi Thu Huyen Member
Mr.  Nguyen Thanh Phuong Member

The member of the Board of Management during the fiscal year and to the reporting date are:

Mr.  Pham Quang Minh General Director
Mr. Pham Tien Luat Deputy General Director

The members of the Board of Supervision are:

Ms. Nguyen Minh Hieu Head of the (Appointed on 28 March 2025)
Board

Ms. Dinh Thi Hanh Head of the (Resigned on 28 March 2025)
Board

Ms. Nguyen Thuan Huyen Member (Appointed on 28 March 2025)

Mr.  Nguyen Ho Ngoc Member (Resigned on 28 March 2025)

Mr.  Tran Xuan Ninh Member

LEGAL REPRESENTATIVE

The legal representative of the Company during the year and up to the date of these Financial
Statements is Mr. Pham Quang Minh - General Director.

AUDITORS
The auditors of the AASC Limited have taken the audit of Financial statements for the Company.

STATEMENT OF THE BOARD OF MANAGEMENT’S RESPONSIBILITY IN RESPECT OF THE
FINANCIAL STATEMENTS

The Board of Management is responsible for the Financial statements which give a true and fair view of
the financial position of the Company, its operating results and its cash flows for the year. In preparing
those Financial statements, the Board of Management is required to:



Xuan Minh Hydro Power Joint Stock Company

2nd Floor, Management and Operation Building of Hydropower Projects in Trung Chinh Village,
Thuong Xuan Commune, Thanh Hoa Province, Vietnam

- Establish and maintain an internal control system which is determined necessary by the Board of
Management and Board of Directors to ensure the preparation and presentation of Financial
statements do not contain any material misstatement caused by errors or frauds;

- Select suitable accounting policies and then apply them consistently:

- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the Financial statements;

- Prepare and present the Financial statements on the basis of compliance with Vietnamese
Accounting Standards, Vietnamese Corporate Accounting System and the statutory
requirements relevant to the preparation and presentation of Financial statements;

- Prepare the Financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The Board of Management is responsible for ensuring that accounting records are kept to reflect the
financial position of the Company, with reasonable accuracy at any time and to ensure that the
Financial statements comply with the registered accounting system. It is responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

The Board of Management confirms that the Financial Statements give a true and fair view of the
financial position of the Company as at 31 December 2025, its operation results and cash flows in the
fiscal year then ended in accordance with the Vietnamese Accounting Standards, Vietnamese
Corporate Accounting System and the statutory requirements relevant to the preparation and
presentation of Financial Statements.

Other commitments

The Board of Management pledges that the Company complies with Decree No. 155/2020/ND-CP
dated 31 December 2020 on detailing and guiding the implementation of a number of articles of the
Law on Securities and the Company does not violate the obligations of information disclosure in
accordance with the regulations of the CircularNo. 96/2020/TT-BTC dated 16 November 2020 issued
by the Ministry of Finance guiding the dis€losure of information on Securities Market and Circular No.
68/2024/TT-BTC dated 18 September 2024 of the Ministry of Finance on amending and supplementing
a number of articles of Circul 0. 96/2020/TT-BTC.

hamTluang Minh
eneral Director
Thanh Hoa, 26 February 2026
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No.: 260226.007/BCTC.KT6
INDEPENDENT AUDITOR'S REPORT

To: Shareholders, the Board of Management and Board of Directors
Xuan Minh Hydro Power Joint Stock Company

We have audited the accompanying Financial statements of Xuan Minh Hydro Power Joint Stock
Company prepared on 26 February 2026, as set out on pages 5 to 28 including: Statement of
Financial position as at 31 December 2025; Statement of Income, Statement of Cash flows and
Notes to the Financial Statements for the fiscal year ended 31 December 2025.

Board of Management’s Responsibility

The Board of Management is responsible for the preparation and presentation of Financial
statements that give a true and fair view in accordance with Viethamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutory requirements relevant to the
preparation and presentation of Financial statements and for such internal control as the Board of
Management determines is necessary to enable the preparation and presentation 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 standards, ethical requirements; 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 entity's preparation and presentation of Financial statements that
give a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by Board of Management, 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, in all material respects, of the
financial position of Xuan Minh Hydro Power Joint Stock Company as at 31 December 2025, and of
its operating results and its cash flows for the fiscal year then ended in accordance with the

] Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and the statutory

- —
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Lreqt.uren{an'[s relevant to the preparation and presentation of the Financial statements.
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Do Manh Cuong Hoang Duc Anh
Deputy General Director Auditor
Registered Auditor No.: 0744-2023-002-1 Registered Auditor No.: 4876-2024-002-1

Hanoi, 26 February 2026
T:(84) 24 38241990 | F:(84) 24 3825 3973 | 1 Le Phung Hieu, Hanoi, Vietnam @ e T N
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Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village,
Thuong Xuan Commune, Thanh Hoa Province

Financial statements
for the fiscal year ended 31 December 2025

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

Code ASSETS Note 31/12/2025 01/01/2025
VND VND

100 A. CURRENT ASSETS 13,231,899,443 11,927,286,540
110 I. Cash and cash equivalents 370,722,597 1,774,919,107
111 1. Cash 3 370,722,597 1,774,919,107
130 Il. Short-term receivables 10,643,335,954 8,061,825,567
131 1. Short-term trade receivables 4 9,959,401,954 7,680,599,967
132 2. Short-term prepayments to suppliers 347,934,000 54,000,000
136 3. Other short-term receivables 5 336,000,000 327,225,600
140 Illl. Inventories 2,183,385,892 2,090,541,866
141 1. Inventories 6 2,183,385,892 2,090,541,866
150 IV. Other short-term assets 34,455,000 -
151 1. Short-term prepaid expenses 9 34,455,000 -
200 B. NON-CURRENT ASSETS 354,788,045,374 372,165,780,033
220 I Fixed assets 346,658,047,033 365,898,351,508
221 1. Tangible fixed assets 7 327,948,760,456 346,724,237,935
222 - Historical costs 463,972,820,519 463,972,820,519
223 - Accumulated depreciation (136,024,060,063)  (117,248,582,584)
227 2. Intangible fixed assets 8 18,709,286,577 19,174,113,573
228 - Historical costs 21,818,442,843 21,818,442 843
229 - Accumulated amortization (3,109,156,266) (2,644,329,270)
260 Il. Other long-term assets 8,129,998,341 6,267,428,525
261 1. Long-term prepaid expenses 9 8,129,998,341 6,267,428,525
270 TOTAL ASSETS 368,019,944,817 384,093,066,573

(4]



Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village,
Thuong Xuan Commune, Thanh Hoa Province

Financial statements

for the fiscal year ended 31 December 2025

STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

(Continued)

Code CAPITAL

300

310
311
313
314
315
319
320

322

330
338

400

410
411
411a
418
421
421b

440

C. LIABILITIES

I. Current liabilities

1. Short-term trade payables

2. Taxes and other payables to State budget
3. Payables to employees

4. Short-term accrued expenses

5. Other short-term payables

6. Short-term borrowings and finance lease
liabilites

7. Bonus and welfare fund

Il. Non-current liabilities
1. Long-term borrowings and finance lease
liabilities

D. OWNER'S EQUITY

I. Owner’s equity

1. Contributed capital

Ordinary shares with voting rights

2. Development and investment funds
3. Retained earnings

Retained earnings of the current year

TOTAL CAPITAL

!

Note

11

12
13
10

10

14

31/12/2025 01/01/2025
VND VND
180,988,470,954 211,222,314,391

64,871,071,363
3,381,830,218
660,751,726
2,111,457,035
1,492,538,400
57,041,088,984

183,405,000

116,117,399,591
116,117,399,591

187,031,473,863

187,031,473,863
150,000,000,000
150,000,000,000
9,246,752,182
27,784,721,681
27,7684,721,681

Do Thi Hong Ngat
Preparer

Dinh Thuy Lam
Chief Accountant

70,771,932,008
188,343,810
2,844,727,796
681,676,030
1,625,334,045
1,169,130,800
64,261,494 527

1,225,000
140,450,382,383
140,450,382,383
172,870,752,182
172,870,752,182
150,000,000,000

150,000,000,000
5,070,781,400

17,799,970,782
17,799,9267782

Pflam Quang Minh
General Director
FThanh Hoa, 26 February 2026




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong
Xuan Commune, Thanh Hoa Province, Vietnam

Financial statements
for the fiscal year ended 31 December 2025

STATEMENT OF INCOME

Year 2025
Code ITEMS Note Year 2025 Year 2024
VND VND
01 1. Revenue from sales of goods and 16 80,620,254,891 71,497,768,393
rendering of services
02 2. Revenue deductions - -
10 3. Net revenue from sale of goods and 80,620,254,891 71,497,768,393
rendering of services
11 4. Cost of goods sold 17 31,543,894 473 29,686,956,170
20 5. Gross profit from sales of goods and 49,076,360,418 41,810,812,223
rendering of services
21 6. Financial income 18 1,442,827 48,990,435
22 7. Financial expense 19 15,302,864,141 17,361,261,264
23 - In which : Interest expense 15,302,864,141 17,361,261,264
25 8. Selling expense - -
26 9. General and administrative expenses 20 4522 571,279 5,466,624,772
30 10. Net profit from operating activities 29,252,367,825 19,031,916,622
31 11. Other income 21 120,000,000 310,629,275
32 12. Other expenses 309,041,767 536,485,514
40 13. Other profit (189,041,767) (225,856,239)
50 14. Total net profit before tax 29,063,326,058 18,806,060,383
51 15. Current corporate income tax expense 22 1,278,604,377 1,006,089,601
52 16. Deferred corporate income tax expense - /
60 17. Profit after corporate income tax 27,784,721,681 17,7%970,782
70 18. Basic earnings per share 23 1,165

Do Thi Hong Ngat
Preparer

Dinh Thuy Lam
Chief Accountant

ham Quang Minh

eneral Director

Thanh Hoa, 26 February 2026




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements
Xuan Commune, Thanh Hoa Province, Vietnam for the fiscal year ended 31 December 2026

STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)

Code ITEMS Note Year 2025 Year 2024
VND VND

I. CASH FLOWS FROM OPERATING ACTIVITIES
01 1. Profits before tax 29,063,326,058 18,806,060,383

2. Adjustments for:
02 - Depreciation and amortization of fixed assets 19,240,304 475 19,315,293,164
05 - Gains/losses from investment (1,442,827) (48,990,435)
06 - Interest expense 15,302,864,141 17,361,261,264
08 3. Operating profit before changes in working capital 63,605,051,847 55,433,624,376
09 - Increase/Decrease in receivables (2,581,510,387) 25,782,882
10 - Increase/Decrease in inventories (92,844,026) (166,405,753)
11 - Increase/Decrease in payables (excluding 497 558,587 1,058,010,189
interest payable/corporate income tax payable)

12 - Increase/Decrease in prepaid expenses (1,897,024,816) 653,706,154
14 - Interest paid (14,149,095,842) (15,505,773,571)
15 - Corporate income tax paid (1,006,089,601) (825,758,916)
17 - Other payments on operating activities (1,441,820,000) (672,775,000)
20 Net cash flow from operating activities 42,934,225,762 40,100,410,361

II. CASH FLOWS FROM INVESTING ACTIVITIES
27 1. Interest and dividend received 1,442 827 48,990,435
30 Net cash flow from investing activities 1,442,827 48,990,435

lll. CASH FLOWS FROM FINANCING ACTIVITIES
33 1. Proceeds from borrowings 31,395,996,142 6,949,889,157
34 2. Repayment of principal (64,066,684,041) (31,495,319,542)
36 3. Dividends or profits paid to owners (11,669,177,200) (15,901,937,400)
40 Net cash flow from financing activities (44,339,865,099) (40,447,367,785)

50 Net cash flows in the year (1,404,196,510) (297,966;989)

60 Cash and cash equivalents at the beginning of 1,774,919,107 2,886,096
the vear
70 Cash and cash equivalents at the end / 1,774,919,107
of the year
Do Thi Hong Ngat Dinh Thuy Lam Pham Quang Minh
Preparer Chief Accountant General Director

Thanh Hoa, 26 February 2026



Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements

Xuan Commune, Thanh Hoa Province, Vietnam

for the fiscal year ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS
Year 2025

.GENERAL INFORMATION OF THE COMPANY

Forms of Ownership

The Company was established under the Enterprise Registration Certificate of a Joint Stock Company
No. 2802200078 issued by the Department of Planning and Investment of Thanh Hoa Province (now the
Thanh Hoa Province Department of Finance) and was first registered on 03 October 2014, with the third
amendment registered on 12 June 2025.

The Company’s head office is located on 2nd Floor, Management and Operation Building of Hydropower
Projects in Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province, Vietnam.

The Company's charter capital is VND 150,000,000,000 equivalent to 15,000,000 shares, with the par
value of VND 10,000 per share.

The number of employees of the Company as at 31 December 2025 was: 23 people (as at 01 January
2025: 23 people).

Business field

Main business activities of the Company include investment in the construction of hydropower projects;
generation, transmission, and distribution of electricity, etc.

Business activities

Main business activities of the Company are:
- Investment in construction of hydropower projects;
- Generation, transmission and distribution of electricity.

The Company’s operation in the year that affects the Financial Statements

As at 31 December 2025, the Company's current assets were lower than its current liabilities by VND
51,639,171,920, including VND 24,332,982,792 in the current portion of long-term debt {(correspondingly,
as at 1 January 2025, the Company's current liabilities exceeded its current assets by VND
58,844,645,468, including VND 27,832,982,792 in the current portion of long-term debt), indicating the
existence of a material uncertainty that may cast significant doubt on the Company's ability to continue
as a going concern. The Company's liquidity over the next 12 months will depend on its business
performance and its ability to secure funding from credit institutions.

However, based on the assessment of the actual business performance and the analysis of the
Company's future operating cash flows, specifically the plan to extend personal borrowings, the Board of
General Directors believes that the Company will generate profits from its electricity trading activities,
ensuring its ability to meet the aforementioned debt obligations as they fall due and continue its normal
business operations. Therefore, these Financial Statements are prepared on the basis of the going
concern assumption.

In 2025, due to favorable hydrological conditions, the water inflow to the hydropower reservoir increased,
resulting in a slight increase in electricity sales revenue compared to 2024. In addition, the cost of
electricity sales in 2025 did not fluctuate significantly compared to 2024, as it mainly comprises fixed
costs. At the same time, interest expenses in 2025 decreased compared to 2024 due to a reduction in
outstanding loan principal, resulting in a sharp increase in the Company's profit before tax for 2025.

.ACCOUNTING SYSTEM AND ACCOUNTING POLICY

.Accounting period and accounting currency

Annual accounting period commences on 1 January and ends on 31 December.
The Company maintains its accounting records in VND.



Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements

Xuan Commune, Thanh Hoa Province, Vietnam

for the fiscal year ended 31 December 2025

2.2

23

2.4

. Standards and Applicable Accounting Policies

Applicable Accounting Policies

The Company applies the Corporate Accounting System issued under the Circular No. 200/2014/TT-
BTC dated 22 December 2014 by the Ministry of Finance, the Circular No. 53/2016/TT-BTC dated 21
March 2016 issued by the Ministry of Finance, amending and supplementing some articles of the
Circular No. 200/2014/TT-BTC.

Declaration of compliance with Accounting Standards and Accounting System

The Company applies Vietnamese Accounting Standards and supplementary documents issued by the
State. Financial Statements are prepared and presented in accordance with regulations of each
standard and supplementary document as well as with current Accounting Standards and Accounting
System.

.Accounting estimates

The preparation of Financial Statements in conformity with Vietnamese Accounting Standards,
Vietnamese Corporate Accounting System and legal regulations relating to financial reporting requires
the Board of Management to make estimates and assumptions that affect the reported amounts of
liabilities, assets and disclosures of contingent liabilities and assets at the date of the Financial
Statements and the reported amounts of revenues and expenses during the fiscal year.

The estimates and assumptions that have a material impact in the Financial Statements include:
- Provision for bad debts;

- Provision for devaluation of inventory;

- Estimated useful life of fixed assets;

- Estimated corporate income tax.

Such estimates and assumptions are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the Financial
Statements of the Company and that are assessed by the Board of Management to be reasonable under
the circumstances.

. Financial Instruments

Initial recognition
Financial assets
Financial assets of the Company include cash, cash equivalents, trade receivables, other receivables,
lending loans, long-term and short-term investments. At initial recognition, financial assets are identified

by purchasing price/issuing cost plus other expenses directly related to the purchase and issuance of
those assets.

Financial liabilities

Financial liabilities of the Company include borrowings, trade payables, other payables and accrued
expenses. At initial recognition, financial liabilities are determined by issuing price plus other expenses
directly related to the issuance of those liabilities.

Subsequent measurement after initial recognition

Financial assets and financial liabilities are not revalued according to fair value at the end of the year
because the Circular No. 210/2009/TT-BTC and prevailing statutory regulations require to present
Financial statements and Notes to financial instruments but not provide any relevant instruction for
assessment and recognition of fair value of financial assets and financial liabilities.

10




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements

Xuan Commune, Thanh Hoa Province, Vietham

for the fiscal year ended 31 December 2025

2.5

2.6

2.7

2.8

.Cash

Cash comprises cash on hand, demand deposits.

.Receivables

The receivables shall be recorded in detail by due date, receivable entities, types of currency and other
factors according to requirements for management of the Company. The receivables shall be classified
into short-term receivables or long-term receivables in the Separate Financial Statements based on their
remaining terms at the reporting date.

The provision for doubtful debts is made for receivables that are overdue under an economic contract, a
loan agreement, a contractual commitment or a promissory note and for receivables that are not due but
difficult to be recovered. Accordingly, the provisions for overdue debts shall be based on the due date
stipulated in the initial sale contract, exclusive of the debt rescheduling between contracting parties and
the case where the debts are not due but the debtor is in bankruptcy, in dissolution or missing and
making fleeing or estimating the possible losses.

.Inventories

Inventories are initially recognized at original cost including purchase price, processing cost and other
costs incurred in bringing the inventories to their location and condition at the time of initial recognition.
After initial recognition, at the reporting date, inventories are stated at the lower of cost and net realizable
value.

Net realizable value is estimated based on the selling price of the inventory minus the estimated costs
for completing the products and the estimated costs needed for their consumption.

The cost of inventory is calculated using weighted average method.
Inventory is recorded by perpetual method.

Provision for devaluation of inventories made at the end of the year is based on the excess of original
cost of inventory over their net realizable value. ‘

.Fixed assets, Finance lease fixed assets

.Fixed assets (tangible and intangible) are initially stated at the historical cost. During the using time, fixed

assets (tangible and intangible) are recorded at cost, accumulated depreciation and carrying amount.

Subsequent measurement after initial recognition

If these costs augment future economic benefits obtained from the use of tangible fixed assets are
extended to their initial standard conditions, these costs are capitalized as an increment to their historical
cost.

Other costs incurred after tangible fixed assets have been put into operation such as repair,
maintenance and overhaul costs are recognized in the Statement of Income in the year in which the
costs are incurred.

Fixed assets are depreciated using the straight-line method over their estimated useful lives as follows:

- Buildings, structures 20-40 years
- Other Machinery, equipment 06 -20 years
- Vehicles, Transportation equipment 08 years
- Office equipment and furniture 03 vyears
- Land use rights 47 vyears

11




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements
Xuan Commune, Thanh Hoa Province, Vietnam for the fiscal year ended 31 December 2025

2.9 .Operating lease

Operating leases are leases in which substantially all the risks and rewards incidental to ownership are
retained by the lessor. Payments made under operating leases are charged to the income statement on
a straight-line basis over the lease term. -

2.10 . Prepaid expenses

The expenses incurred but related to operating results of several fiscal years are recorded as prepaid
expenses and are allocated to the operating results in the following fiscal years.

The calculation and allocation of long-term prepaid expenses to operating expenses in each accounting
period should be based on the nature of those expenses to select a reasonable allocation method and
criteria.

Types of prepaid expenses include:

- Prepaid land expenses include prepaid land rental, including those related to leased land for which the
Company has received a certificate of land use rights but is not eligible for recognition as an intangible
fixed asset in accordance with Circular No. 45/2013/TT-BTC dated 25 April 2013 issued by the Ministry
of Finance guiding the management, use and depreciation of fixed assets, and other expenses related
to ensuring the use of leased land. These expenses are recognized in the income statement on a
straight-line basis according to the term of the land lease contract.

- Upstream reinforcement and auxiliary dam loading costs are recorded at historical cost and allocated
using the straight-line method over 60 months.

- Major repair expenses are recorded at historical cost and allocated using the straight-line method over
36 months.

- Other prepaid expenses are recorded at their historical costs and allocated on a straight-line basis
over their useful lives ranging from 12 to 36 months

2.11 . Payables

The payables shall be recorded in detail by due date, payable entities, types of currency and other
factors according to the requirements for management of the Company. Account payables are classified
as short-term and long-term in the Financial Statements based on the remaining maturities of the
payables at the reporting date.

2.12 . Borrowings

Borrowings shall be recorded in detail by lending entities, loan agreement and payable term of
borrowings.

2.13 .Borrowing costs

Borrowing costs are recognized as operating expenses in the year, in which it is incurred excepting
those which are directly attributable to the construction or production of a qualifying asset are capitalized
as part of the cost of that asset in accordance with VAS No. 16 “Borrowing costs”. Besides, regarding
borrowings serving the construction of fixed assets and investment properties, the interests shall be
capitalized even when the construction duration is under 12 months.

12




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong Financial statements

Xuan Commune, Thanh Hoa Province, Vietnam

for the fiscal year ended 31 December 2025

2.14

215.

2.16 .

217

2.18.

.Accrued expenses

Accrued expenses include payables for goods or services received from suppliers or provided to
customers during the reporting year for which payments have not yet been made, and other payables
such as accrued interest expenses and 110kV line rental expenses, which are recorded as production
and business expenses of the reporting year.

The recording of accrued expenses as operating expenses during the year shall be carried out under the
matching principle between revenues and expenses during the year. Accrued expenses are settled with
actual expenses incurred. The difference between accrued and actual expenses is reverted.

Owner’s equity
Owner's equity is stated at actually contributed capital of owners.

Retained earnings are used to present the Company’'s operating results (profit, loss) after corporate
income tax and profit appropriation or loss handling of the Company.

Dividends to be paid to shareholders are recognised as a payable in Statement of Financial position after
the anncuncement of dividend payment from the Board of Management and announcement of cut-off
date for dividend payment of Vietnam Securities Depository Center.

Revenue

Revenue is recognized when it is probable that the economic benefits will flow to the Company which
can be reliably measured. Revenue is determined at the fair value of the amounts received or to be
received after deducting trade discounts, sales discounts, sales returns. The following specific
recognition conditions must also be met when recognizing revenue:

Revenue from rendering of services
- The percentage of completion of the transaction at the Balance sheet date can be measured reliably.

Financial income

Financial incomes include income from assets yielding interest shall be recognised when the two
conditions are satisfied:

- It is probable that the economic benefits associated with the transaction will flow to the Company; and
- The amount of the revenue can be measured reliably.

. Cost of goods sold

Cost of goods sold and services rendered represent the total costs incurred for finished goods,
merchandise and materials sold, and services provided to customers during the year, and are
recognized in accordance with the matching principle and the prudence principle. Cases of material
losses in excess of normal levels, abnormal costs, unallocated fixed manufacturing overheads, provision
for inventory obsolescence, and inventory losses after deducting the compensation responsibility of
related collectives and individuals, efc., are fully and promptly recognized in cost of goods sold during the
year, even if the finished goods or merchandise have not yet been determined as sold.

Financial expenses
The expense recorded in the Company's financial expenses is interest expense.

The above items are recorded by the total amount arising in the year without offsetting against financial
income.

13
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Xuan Commune, Thanh Hoa Province, Vietnam

for the fiscal year ended 31 December 2025

219

2.20

2.21

.Corporate income tax

a. Current corporate income tax expenses

Deferred income tax asset is recognized for deductible temporary differences and the carrying forward of
unused tax losses and unused tax credits. Deferred income tax liability is recognized for taxable
temporary differences.

b. Tax Incentive Policies
The Company is enjoying the following tax incentives policies:
Document Summary of tax incentives Validity period

Circular No. 96/2015/TT- The Company is subject to a corporate The year 2025 is the
BTC dated 22 June 2015 income tax (CIT) rate of 10% for 15 Company's seventh financial
guides the implementation of years from the commencement of year since taxable income
certain articles of the Law on  project operations (from 2018 to 2032) arose. Therefore, the
Corporate Income Tax No. for income derived from the Company is currently enjoying
14/2008/QH12 and Decree implementation of the new investment a 50% reduction of corporate
No. 218/2013/ND-CP dated project. The Company is exempt from income tax payable and
26 December 2013 issued CIT for 4 years (from 2019 to 2022) applying the preferential tax
by the Government. from the time it generates taxable rate of 10%.

income from hydropower operations

and is entitled to a 50% reduction of the

CIT payable for the following 9 years

(from 2023 to 2031).

c. Current corporate income tax rate

For the fiscal year ended 31 December 2025, the Company applies the following corporate income tax
rates:

- Tax rate of 10% for production and business activities entitled to investment location incentives;

- Tax rate of 20% for the remaining activities.

.Earnings per share

Basic earnings per share are calculated by dividing net profit or loss after tax for the year attributable to
ordinary shareholders of the Company (after adjusting for the bonus and welfare fund and allowance for
the Executive Board by the weighted average number of ordinary shares outstanding during the year.

.Related Parties

The parties are regarded as related parties if that party has the ability to control or significantly influence
the other party in making decisions about the financial policies and activities. The Company's related
parties include:

- Companies, directly or indirectly through one or more intermediaries, having control over the Company
or being under the control of the Company, or being under common control with the Company,
including the Company's parent, subsidiaries and associates;

- Individuals, directly or indirectly, holding voting power of the Company that have a significant influence
on the Company, key management personnel including directors and employees of the Company, the
close family members of these individuals;

- Enterprises that the above-mentioned individuals directly or indirectly hold an important part of the
voting power or have significant influence on these enterprises.

In considering the relationship of related parties to serve for the preparation and presentation of

Financial statements, the Company should consider the nature of the relationship rather than the legal
form of the relationship.

14
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Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong
Auan Commune, Thanh Hoa Province, Vietnam

Financial statements

for the fiscal year ended 31 December 2025

2.22 . Segment information

Due to the fact that the Company operates solely in the field of electricity generation in Vietnam, the

Company does not prepare segment reports by business lines or geographical areas.

3 .CASH

Cash on hand
Demand deposits

4 . TRADE RECEIVABLES

Related parties
- Nam La Hydropower Joint Stock Company

Others
- Northern Power Corporation
- Thanh Hoa Power Company - Thuong Xuan Power

5 .OTHER RECEIVABLES

- Remuneration for Board of Directors, Board of Supervision
Related parties
+ Mr. Trinh Nguyen Khanh
+ Ms. Nguyen Thi Thanh Thuy
+ Ms. Phung Thi Thu Huyen
+ Mr. Pham Van Minh
+ Mr. Nguyen Thanh Phuong
+ Ms. Dinh Thi Hanh
+ Mr. Nguyen Ho Ngoc
+ Mr. Nguyen Minh Hieu
+ Ms. Nguyen Thuan Huyen
+ Mr. Tran Xuan Ninh
- Payment on behalf of social insurance

6 .INVENTORIES

- Raw materials
- Tools, supplies

31/12/2025 01/01/2025
VND VND
61,955,848 340,349,628
308,766,749 1,434,569,479
370,722,597 1,774,919,107
31/12/2025 01/01/2025
VND VND
22,680,000

- 22,680,000
9,959,401,954 7,657,919,967
9,941,056,092 7,638,085,969
18,345,862 19,833,998

9,959,401,954

7,680,599,967

31/12/2025 01/01/2025
VND VND
336,000,000 324,000,000
60,000,000 60,000,000
48,000,000 48,000,000
48,000,000 48,000,000
48,000,000 48,000,000
48,000,000 36,000,000
9,000,000 36,000,000
6,000,000 24,000,000
27,000,000 24,000,000
18,000,000 =
24,000,000 -
- 3,225,600
336,000,000 327,225,600
31/12/2025 01/01/2025
VND VND

2,125,687,576
57,798,316

2,042,409,265
48,132,601

2,183,385,892

2,090,541 866
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Financial statements

for the fiscal year ended 31 December 2025

7 .TANGIBLE FIXED ASSETS

See details in Annex 01.

8 .INTANGIBLE FIXED ASSETS

As at 31 December 2025, the intangible fixed assets comprise land use rights with a historical cost of
VND 21,818,442,843. The carrying amount and accumulated amortization were VND 18,941,700,076
and VND 3,109,156,266, respectively, with amortization for 2025 amounting to VND 464,826,996.

Land use rights include:

- The historical cost of VND 20,102,996,170 represents the remaining site clearance compensation
expenses in Xuan Cam and Xuan Cao communes, Thuong Xuan District (now Thuong Xuan
Commune and Luan Thanh Commune), Thanh Hoa Province, after offsetting against land rental fees
(Note 9), in accordance with Decree No. 46/2014/ND-CP dated 15 May 2014 issued by the

Government.

- The historical cost of VND 1,715,446 673 represents the site clearance compensation expenses for
the resettlement project of households affected by landslides in Vung Lau, Tien Son 1 Hamlet, Thuong
Xuan Town, Thuong Xuan District (now Thuong Xuan Commune), Thanh Hoa Province, as approved
under Decision No. 3293/QD-UBND dated 31 December 2019 issued by the People’s Committee of
Thuong Xuan District approving the estimated compensation for site clearance of the said project.

The carrying amount of intangible fixed assets pledged as collateral for borrowings at the end of the year

amounted to VND 18,709,286,577.

9 . PREPAID EXPENSES

Short-term
- Major repair expenses

31/12/2025 01/01/2025

VND VND
34,455,000 =
34,455,000 =

Long-term

- Land rental cost (*)

- Upstream reinforcement and auxiliary dam embankment costs

- Reservoir operation program

- Major repair expenses

- Costs of preparing the emergency response plan and dam
and reservoir protection plan

- Others

4,391,816,269
213,930,667
126,666,667
2,032,402,130
818,613,779

546,568,829

4,502,534,326
727,364,267
253,333,333
284,610,833

499 585,766

8,129,998,341

6,267,428,525

(*) The land leased by the Company in Thuong Xuan District (now Thuong Xuan Commune), Thanh Hoa
Province is used for the Xuan Minh Hydropower Project, with a lease term until August 2065. The area of
the leased land is 179,296.3 m2. The balance at the end of the year represents the land clearance cost
accepted by the tax authority to offset the annual land rent according to Official Dispatch No. 2825/CT-
TTHT dated 21 June 2019 of the Thanh Hoa District Tax department. These costs have been allocated
over 113 months, with a total allocation period of 589 months, leaving a remaining allocation period of
476 months.
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10 .BORROWINGS
See details in Annex 02.

11 . TAX AND OTHER PAYABLES TO THE STATE BUDGET

01/01/2025 During the year 31/12/2025

Tax payable Tax payable Tax paid Tax payable

VND VND VND VND

- Value-added tax 563,554,364 6,520,192,450 6,482,960,052 600,786,762

- Corporate income 1,006,089,601 1,278,604,377

1,006,089,601

1,278,604,377

tax
- Personal income 193,951,626 392,245,760 498,594,260 87,603,126
tax
- Natural resource 392,864,153 8,054,180,750 7,827,086,682 619,958,221
tax
- Other taxes - 3,000,000 3,000,000 -
- Fees, charges and 688,268,052 3,459,789,944 3,353,180,264 794,877,732
other payables
2,844,727.796 19,708,013,281 19,170,910,859 3,381,830,218

The Company's tax settlements are subject to examination by the tax authorities. Because the
application of tax laws and regulations on many types of transactions is susceptible to varying
interpretations, amounts reported in the Financial statements could be changed at a later date upon final

determination by the tax authorities.

12 .SHORT-TERM ACCRUED EXPENSES

- Interest expense
- 110kV transmission line rental cost

In which: Related parties

- VCP Power & Construction Joint Stock Company
VCP Mechanical & Electrical Joint Stock Company
Nam La Hydropower Joint Stock Company

Mr. Pham Tien Luat

Mr. Trinh Nguyen Khanh

Mr. Nguyen Thanh Phuong

13 .OTHER PAYABLES

- Trade union fee
- Dividends or profits payables

31/12/2025 01/01/2025
VND VND
897,060,500 860,591,765
1,214,396,535 764,742,280

2,111,457,035

1,625,334,045

1,214,396,535 764,742,280
99,727,909 21,213,699

400,378,081 -

- 14,065,086

- 3,832,470

47,547,945 48,523,288

1,762,050,470 852,376,823

31/12/2025 01/01/2025

VND VND

84,783,000 92,198,200

1,407,755,400

1,076,932,600

1,492,538,400

1,169,130,300
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14 .OWNER’S EQUITY

a. Changes in owner’s equity

Investment and

Beginning balance
of previous year

Contributed capital _development fund Retained earnings Total
VND VND VND VND
150,000,000,000 3,707,230,266 18,437,551,134  172,144,781,400

- 17,799,970,782 17,799,970,782

Profit for previous -

year

Profit distribution - 1,363,551,134  (18,437,551,134)  (17,074,000,000)
Ending balance of 150,000,000,000 5,070,781,400 17,799,970,782 172,870,752,182
previous year

Profit for this year - - 27,784,721,681 27,784,721,681
Profit distribution (i) - 4175,970,782  (17,799,970,782)  (13,624,000,000)
Ending balance of 150,000,000,000 9,246,752,182 27,784,721,681 187,031,473,863

this year

(i) According to Resolution No. 01/2025/NQ/XM-DHDCD dated 28 March 2025 issued by the General
Meeting of Shareholders and Resolution No. 04/2025/NQ-HDQT dated 18 August 2025 issued by the

Board of Directors, the Company announced its profit distribution for 2024 as follows:

Appropriation to the Investment and Development Fund
Appropriation to the Bonus and Welfare Fund
Payment of remuneration to the Board of Directors and the

Supervisory Board for 2024

Bonuses for the Board of Directors, the Supervisory Board, the
Executive Management and managerial staff

Cash dividend payment
(equivalent to VND 800 per share)

b. Details of Contributed capital

- VCP Power & Construction Joint Stock
Company

- Steel Industry Material Joint Stock
Company

- Others

Rate Amount

VND VND

23.46% 4 175,970,782

5.62% 1,000,000,000

1.82% 324,000,000

1.69% 300,000,000

67.42% 12,000,000,000

17,799,970,782

31/12/2025 Rate 01/01/2025 Rate
VND % VND %

76,500,000,000
25,900,000,000

47,600,000,000

51.00 76,500,000,000 51.00

17.27 25,900,000,000 17.27

31.73 47,600,000,000 31.73

150,000,000,000

100.00

150,000,000,000

100.00
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14 .OWNER’S EQUITY (continued)

c. Capital transactions with owners and distribution of dividends and profits

Year 2025 Year 2024
VND VND
Owner’s contributed capital

- At the beginning of the year 150,000,000,000 150,000,000,000
- At the end of the year 150,000,000,000 150,000,000,000

Distributed dividends and profit
- Distributed dividends payable at the beginning of the year 1,076,932,600 478,870,000
- Distributed dividends payable in the year 12,000,000,000 16,500,000,000
+ Dividend payment from last year's profit 12,000,000,000 16,500,000,000

- Distributed dividends paid by cash
+ Dividend payment from last year’s profit
- Distributed dividends payable at the end of the year

(11,669,177,200)
(11,669,177,200)

(15,901,937,400)
(15,901,937,400)

1,407,755,400

1,076,932,600

d. Share

31/12/2025 01/01/2025
Quantity of Authorized issuing shares 15,000,000 15,000,000
Quantity of issued shares 15,000,000 15,000,000
- Common shares 15,000,000 15,000,000
Quantity of outstanding shares in circulation 15,000,000 15,000,000
- Common shares 15,000,000 15,000,000
Par value per share (VND) 10,000 10,000

15 .OFF STATEMENT OF FINANCIAL POSITION ITEMS AND OPERATING LEASE COMMITMENT

-a. Operating asset for leasing

The Company entered into two car lease contracts, generating total quarterly income of VND 30,000,000.

b. Operating leased assets

The Company leases 179,296.3 m2 of land until 04 August 2065 under Contract No. 234/HDTD dated

17 August 2016 with Thanh Hoa Provincial People's Committee for the construction of the main and

auxiliary works of Xuan Minh Hydropower. Specifically:

- 124,042 2 m2 of land in Xuan Cam Commune, Thuong Xuan District (now Thuong Xuan Commune),
at a rental rate of 418 VND/m2/year;

- 55,254.1 m2 of land in Xuan Cao Commune, Thuong Xuan District (now Thuong Xuan Commune), at
a rental rate of 512 VND/m2/year.

The entire annual land rental is offset against site clearance costs in accordance with Official Dispatch
No. 2825/CT-TTHT dated 21 June 2019 issued by the Thanh Hoa Provincial Tax Department (Note 9).

16 .TOTAL REVENUE FROM SALES OF GOODS AND RENDERING OF SERVICES
Year 2025 Year 2024
VND VND

Revenue from hydropower
Revenue from rooftop solar power

80,494,509,761
125,745,130

71,374,242 187
123,526,206

80,620,254,891

71,497,768,393
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18

19

20

21

.COST OF GOODS SOLD

Cost of hydropower
Cost of rooftop solar power

In which: Purchase from related parties
(As defailed in Note 28)

.FINANCIAL INCOME

Interest income

.FINANCIAL EXPENSES

Interest expenses

In which: Financial expenses from related parties
(As detailed in Nofe 28)

.GENERAL AND ADMINISTRATIVE EXPENSES

Labour expenses

Tools, supplies

Depreciation expenses

Tax, charge and fee

Expenses of outsourced services
Other expenses in cash

In which: Expenses purchased from related parties
(As detailed in Note 28)

.OTHER INCOME

Income from the sale of International Renewable Energy
Certificate (I-RECs)

Income from car rental

In which: Other income from related parties
(As detailed in Note 28)

Year 2025 Year 2024
VND VND
31,361,689,473 29,504,751,170
182,205,000 182,205,000

31,543,894,473

29,686,956,170

5,189,806,074

3,507,556,196

Year 2025 Year 2024
VND VND
1,442,827 48,990,435
1,442,827 48,990,435
Year 2025 Year 2024
VND VND

15,302,864,141

17,361,261,264

15,302,864,141

17,361,261,264

1,131,018,667 502,025,948
Year 2025 Year 2024
VND VND
3,193,375,446 3,291,887,698
5,454,629 2,172,727

= 74,988,691

3,100,000 3,000,000
457 536,866 453,681,421
863,104,338 1,640,894, 235

4,522 571,279

5,466,624,772

324,000,000 324,000,000
Year 2025 Year 2024
VND VND

. 190,629,275
120,000,000 120,000,000
120,000,000 310,629,275
120,000,000 120,000,000
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.CURRENT CORPORATE INCOME TAX EXPENSES

Total profit before tax

Increase

- Ineligible expenses

- Non-deductible interest expense according fo Decree No.
132/2020/ND-CP

Decrease

- Non-deductible interest expense in the previous year have
been carried forward to the current year according to Decree
No. 132/2020/ND-CP

Taxable income

- Income is entitled fo incentives

- Income is not eligible for incentives

Current corporate income tax expense

- Current corporate income tax expense is entitled to
incentives '

- Current corporate income tax expense is not eligible for
incentives

Current corporate income tax expense reduced according to

Decree 218/2013/ND-CP

Current corporate income tax expense

Tax payable at the beginning of the year
Tax paid in the year

Corporate income tax payable at the end of the year from

Year 2025 Year 2024
VND VND
29,063,326,058 18,806,060,383
151,882,333 1,310,057,013
151,882,333 695,630,369

- 614,426,644

(3,836,806,770)
(3,836,806,770)

25,378,401,621
25,672,087,538
(193,685,917)
2,5657,208,754
2,557,208,754

(1,278,604,377)

20,116,117,396
20,121,792,033
(5,674,637)
2,012,179,203
2,012,179,203

(1,006,089,602)

1,278,604,377

1,006,089,601

1,006,089,601
(1,006,089,601)

825,758,916
(825,758,916)

1,278,604,377

1,006,089,601

The portion of interest expense which is non-deductible under Decree No. 132/2020/ND-CP dated 05

November 2020 issued by the Ministry of Finance is carried forward to the next taxable period for the
determination of the total deductible interest expense if the total deductible interest expense in the next
taxable period is lower than the prescribed cap. The interest expense may be carried forward for a

maximum consecutive period of 05 years, counting from the year following the year in which the non-
deductible interest expense arises. The actual interest expense carried forward to subsequent years for
tax purposes will depend on the examination and approval of the tax authorities and may differ from the
amounts presented in the Financial Statements. The interest expense exceeding 30% of EBITDA in

accordance with Decree No. 132/2020/ND-CP dated 05 November 2020 issued by the Ministry of

Finance is estimated to be offset against the Company's future taxable income as follows:

Non-deductible
interest expense
remaining to be
carried forward to

Interest expense
exceeding 30% of
EBITDA thatis
non-deductible in

The year in which

non-deductible

Inspection status Non-deductible

interest expense by the tax the respective interest expense subsequent tax
arises authorities years utilized years

VND VND VND
2020 Not yet inspected 9,960,821,625 3,836,806,770 -
2021 Not yet inspected 7,879,8563,553 - 7,879,853,553
2022 Not yet inspected 4,252,284,500 - 4,252,284,500
2023 Not yet inspected 10,200,953,395 - 10,200,953,395
2024 Not yet inspected 614,426,644 - 614,426 644

The Board of Management assesses that the Company's ability to carry forward these non-deductible
interest expenses to subsequent years is uncertain. Therefore, no deferred tax assets related to these
amounts have been recognized in the Statement of Financial Position for the current year.
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24

25

.BASIC EARNINGS PER SHARE

Basic earnings per share distributed to common shareholders of the company are calculated as follows:

Year 2025 Year 2024

VND VND

Net profit after tax 27,784,721,681 17,799,970,782

Adjustments: (324,000,000) (324,000,000)

- Bonus for the Board of Management, Board of Supervision (324,000,000) (324,000,000)

Profits attributable to common stock 27,460,721,681 17,475,970,782

The average number of outstanding shares in circulation 15,000,000 15,000,000
during the year

Basic earnings per share 1,831 1,165

The company has not planned to make any distribution to Bonus and welfare fund, bonus for the
Executive Board from the net profit after tax at the date of preparing Financial Statements.

As at 31 December 2025, the Company does not have any shares with potential dilution of earnings per
share.

.BUSINESS AND PRODUCTIONS COST BY ITEMS

Year 2025 Year 2024

VND VND

Raw materials 329,263,055 239,666,031
Labour expenses 7,442 526,366 7,507,347,638
Depreciation expenses 19,240,304,475 19,270,299,949
Expenses of outsourced services ‘ 7,894,381,161 6,054,581,674
Other expenses in cash 1,1 59,990,695 2,081,685,650

36,066,465,752 35,153,580,942

.FINANCIAL INSTRUMENTS

Financial risk management

The Company’s financial risks may include market risk, credit risk and liquidity risk. The Company has
developed its control system to ensure the reasonable balance between cost of incurred risks and cost
of risk management. The Board of Directors of the Company is responsible for monitoring the risk
management process to ensure the appropriate balance between risk and risk control.

Market risk
The Company will bear the market risks such as fluctuations in interest rates.

Interest rate risk:

The Company bears the risk of interest rates due to the fluctuation in fair value of future cash flow of a
financial instrument in line with changes in market interest rates if the Company has time or demand
deposits, borrowings and debts subject to floating interest rates. The Company manages interest rate
risk by analyzing the market competition situation to obtain interest beneficial for its operation purpose.

22




Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of
Hydropower Projects in Trung Chinh Village, Thuong
Xuan Commune, Thanh Hoa Province, Vietnam

Financial statements

for the fiscal year ended 31 December 2025

25 . FINANCIAL INSTRUMENTS (continued)

Credit Risk

Credit risk is the risk that a party to a financial instrument or contract is unable to fulfill its obligations,
resulting in a financial loss to the Company. The Company is exposed to credit risk from operating
activities (primarily relating to trade receivables) and financial activities (including bank deposits, loans,

and other financial instruments).

As at 31/12/2025
Cash
Trade receivables, other receivables

Under 1 year Total
VND VND
308,766,749 308,766,749

10,295,401,954

10,295,401,954

10,604,168,703

10,604,168,703

As at 01/01/2025
Cash
Trade receivables, other receivables

1,434,569,479
8,007,825,567

1,434,569,479
8,007,825,567

9,442,395,046

9,442,395,046

Liquidity Risk

Liquidity risk is the risk that the Company has trouble in settlement of its financial obligations due to the
lack of funds. The Company's liquidity risk arises mainly from the fact that its financial assets and

financial liabilities have different maturities.

Due date for payment of financial liabilities based on expected payment under the contracts (based on

cash flow of the original debts) as follows:

Under 1 year

From 1 to 5 years

From more than 5
years Total

VND

As at 31/12/2025
Borrowings and debts
Trade and other
payables

Accrued expenses

57,041,088,984
1,492,538,400

2,111,457,035

VND

97,331,931,168

VND

18,785,468,423

VND

173,158,488,575
1,492 538,400

2,111,457,035

60,645,084,419

97,331,931,168

18,785,468,423

176,762,484,010

As at 01/01/2025
Borrowings and debts
Trade and other
payables

Accrued expenses

64,261,494 527
1,357,474 610

1,625,334,045

97,331,931,168

43,118,451,215

204,711,876,910
1,357,474,610

1,625,334,045

67,244,303,182

97,331,931,168

43,118,451,215

207,694,685,565

The Company believes that risk level of loan repayment is controllable. The Company has the ability to
pay due debts from cash flows from its operating activities and cash received from mature financial

assets.
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27

28

a. Actual loan amount collected during the year

Proceeds from borrowing under conventional contracts

b. Actual loan principal amount paid during the year
Repayment of principal loan under conventional contract

.SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

Year 2025

.ADDITIONAL INFORMATION FOR THE ITEMS OF THE STATEMENT OF CASH FLOWS

Year 2024

VND

31,395,996,142

64,066,684,041

VND

6,949,889,157

31,495,319,542

There have been no significant events occurring after the reporting period, which would require
adjustments or disclosures to be made in the Financial statements.

. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The list and relationship between related parties and the Company are as follows:

Related parties

Relation

VCP Power & Construction Joint Stock Company
Steel Industry Material Joint Stock Company

VCP Mechanical & Electrical Joint Stock Company
Bai Thuong Hydropower Joint Stock Company
Nam La Hydropower Joint Stock Company

Mr. Nguyen Viet Hoang

Members of the Board of Directors, Board of
Management, Board of Supervision

Parent company
Shareholders

Subsidiary of the Parent Company
Subsidiary of the Parent Company
Subsidiary of the Parent Company
Deputy General Director of the Subsidiary of

the Parent Company

In addition to the information with related parties presented in the above notes, the Company has the
transactions during the year and the balance at the beginning and end of the accounting period with

related parties as follows:

Purchase of goods and services
- VCP Mechanical & Electrical Joint Stock Company
- VCP Power & Construction Joint Stock Company

Dividends
- Steel Industry Material Joint Stock Company
- VCP Power & Construction Joint Stock Company

Interest expense

- VCP Mechanical & Electrical Joint Stock Company
Nam La Hydropower Joint Stock Company

- VCP Power & Construction Joint Stock Company
Mr. Nguyen Viet Hoang

Mr. Pham Tien Luat

Mr. Trinh Nguyen Khanh

Mr. Nguyen Thanh Phuong

Office rental costs
- VCP Power & Construction Joint Stock Company

Car rental income
- Bai Thuong Hydropower Joint Stock Company
- Nam La Hydropower Joint Stock Company

Year 2025 Year 2024
VND VND
5,189,806,074 3,507,556,196
1,065,777,104 968,888,276

4,124,028,970

8,192,000,000
2,072,000,000
6,120,000,000

1,131,018,667
353,634,757
400,378,081
156,569,863
21,103,707
19,828,149
179,504,110

324,000,000
324,000,000
120,000,000
36,000,000
84,000,000

2,538,667,920

10,896,000,000
2,481,000,000
8,415,000,000

502,025,948
42,449,315

85,446,575
186,621,899
50,373,911
137,134,248

324,000,000
324,000,000
120,000,000
36,000,000
84,000,000
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28 . TRANSACTIONS AND BALANCES WITH RELATED PARTIES (continued)

Transactions with other related parties:

Key manager's income

- Mr. Trinh Nguyen Khanh Chairman of Board of 60,000,000 60,000,000
Directors

- Ms. Nguyen Thi Thanh Thuy Member of Board of 48,000,000 48,000,000
Directors

- Mr. Pham Van Minh Member of Board of 48,000,000 48,000,000
Directors

- Ms. Phung Thi Thu Huyen Member of Board of 48,000,000 48,000,000
Directors

- Mr. Nguyen Thanh Phuong Member of Board of 48,000,000 36,000,000
Directors

- Mr. Pham Quang Minh General Director 725,400,454 768,020,000

- Mr. Pham Tien Luat Deputy General Director 48,000,000 48,000,000

- Ms. Nguyen Minh Hieu Head of Board of 27,000,000 -
Supervision (Appointed
on 28 March 2025)

- Ms. Dinh Thi Hanh Head of Board of 9,000,000 36,000,000
Supervision (Resigned 28
March 2025)

- Ms. Nguyen Thuan Huyen Member of Board of 18,000,000 -
Supervision (Appointed
on 28 March 2025)

- Mr. Nguyen Ho Ngoc Member of Board of 6,000,000 24,000,000
Supervision (Resigned on
28 March 2025)

- Mr. Tran Xuan Ninh Member of Board of 24,000,000 24,000,000
Supervision

29 .CORRESPONDING FIGURES

2024, which were audited by AASC Limitgd

Year 2025

Year 2024

VND

1,109,400,454

VND

1,140,020,000

cS PHAN
THUY RIEN

Do Thi Hong Ngat
Preparer

Dinh Thuy Lam 2
Chief Accountant JﬁGeneraI Director

‘Thanh Hoa, 26 February 2026
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Xuan Minh Hydro Power Joint Stock Company
2nd Floor, Management and Operation Building of Hydropower Projects in Trung Chinh Village, Thuong
Xuan Commune, Thanh Hoa Province, Vietnam

Financial statements
for the fiscal year ended 31 December 2025

Annex 01 : TANGIBLE FIXED ASSETS

Vehicles,
Buildings, Machinery, transportation Management
structures equipment equipment equipment Total
VND VND VND VND VND

Historical cost
Beginning balance
Ending balance of the year

1,199,819,091
1,199,819,091

39,843,636  463,972,820,519
39,843,636 463,972,820,519

250,909,211,464
250,909,211,464

211,823,946,328
211,823,946,328

Accumulated depreciation
Beginning balance

- Depreciation for the year
Ending balance of the year

47,744,342,685
7,654,889,368
55,399,232,053

68,290,032,828 1,199,819,091
11,107,306,899 -
79,397,339,727 1,199,819,091

14,387,980 117,248,582 584
13,281,212 18,775,477,479
27,669,192  136,024,060,063

Net carrying amount
Beginning balance
Ending balance

25,455 656  346,724,237,935
12,174,444  327,948,760,456

203,164,868,779
195,509,979,411

143,533,913,500 -
132,426,606,601 -

- The carrying amount of tangible fixed assets pledged as collaterals for borrowings at the end of the year: VND 327,891,034,762
- Cost of fully depreciated tangible fixed assets but still in use at the end of the year: VND 1,199,819,091
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Xuan Minh Hydro Power Joint Stock Company

2nd Floor, Management and Operation Building of Hydropower Projects in
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province, Vietnam

Financial statements
for the fiscal year ended 31 December 2025

Annex 02 : BORROWINGS

a. Short-term borrowings

Short-term borrowings

- Personal loans

- VCP Mechanical & Electrical Joint Stock
Company

- Nam La Hydropower Joint Stock Company

Current portion of long-term borrowings

- Saigon-Hanoi Commercial Joint Stock
Bank - Thang Long Branch

- VCP Mechanical & Electrical Joint Stock
Company

- VCP Power and Construction Joint Stock Company

- Personal loans

b. Long-term borrowings
Long-term borrowings
- Saigon-Hanoi Commercial Joint Stock
Bank - Thang Long Branch
- VCP Mechanical & Electrical Joint Stock
Company
- VCP Power and Construction Joint Stock Company
- Personal Joans

Amount due for settlement within 12 months

Amount due for settlement after 12 months
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(1)
(2)

(3)

(4)

(4)

01/01/2025 During the year 31/12/2015
Outstanding ~ Amount can be Increase Decrease QOutstanding ~ Amount can be
balance paid balance paid
VND VND VND VND VND VND

36,428,5611,735
36,428,5611,735

27,832,982,792
24,332,982,792

3,000,000,000

500,000,000

36,428,511,735
36,428,511,735

27,832,982,792
24,332,982,792

3,000,0600,000

500,000,000

28,013,295,706
6,245,564,200
12,267,731,506

9,500,000,000
32,332,982,792
24,332,982,792

8,000,000,000

31,733,701,249
30,233,701,249
1,500,000,000

35,832,982,792
24,332,982,792

3,000,000,000

8,000,000,000
500,000,000

32,708,106,192
12,440,374,686
10,767,731,506

9,500,000,000
24,332,982,792
24,332,982,792

32,708,106,192
12,440,374,686
10,767,731,506

9,500,000,000
24,332,982,792
24,332,982,792

64,261,494,527

64,261,494,527

60,346,278,498

67,566,684,041

57,041,088,984

57,041,088,984

168,283,365,175
164,783,365,175

168,283,365,175
164,783,365,175

8,000,000,000

35,832,982,792
24,332,982,792

140,450,382,383
140,450,382,383

140,450,382,383
140,450,382,383

3,000,000,000 3,000,000,000 - 3,000,000,000 - =

- - 8,000,000,000 8,000,000,000 - =

500,000,000 500,000,000 - 500,000,000 c -
168,283,365,175 168,283,365,175 8,000,000,000 35,832,982,792 140,450,382,383 140,450,382,383
(27,832,982,792) (27,832,982,792) (32,332,982,792) (35,832,982,792) (24,332,982,792) (24,332,982,792)

140,450,382,383

140,450,382,383

116,117,399,591

116,117,399,591
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Xuan Minh Hydro Power Joint Stock Company

2nd Floor, Management and Operaticn Building of Hydropower Projects in

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province, Vietnam

Financial statements
for the fiscal year ended 31 December 2025

Annex 02 : BORROWINGS (continued)

c. Detailed information on Short-term borrowings:

No. Lenders Loan term Rate Loan purpose Loan guarantee
Short-term
(1) Personal loan 12 months 8.9%/year Supplementation of working capital Unsecured
(2) VCP Mechanical & Electrical Joint Stock 12 months 8.9%/year Supplementation of working capital Unsecured
Company
(3) Nam La Hydro Power Joint Stock 12 months 8.9%lyear Supplementation of working capital Unsecured
Company
Long-term
(4) Saigon-Hanoi Commercial Joint Stock Until 17 January  According to Funding the construction investment  All assets of the Xuan Minh

Bank - Thang Long Branch

d. Loans to related parties

- VCP Mechanical & Electrical Joint Stock Company
- Nam La Hydro Power Joint Stock Company

- Mr. Pham Tien Luat

- Mr. Trinh Nguyen Khanh

- Mr. Nguyen Thanh Phucng

28

2032

each debt
agreement

costs of the Xuan Minh Hydropower
Project (excluding VAT)

Hydropower Project

Relation 31/12/2025 01/01/2025
Principal Interest Principal Interest
VND VND VND VND
Subsidiary of the Parent Company 10,767,731,506 99,727,309 3,000,000,000 21,213,699
Subsidiary of the Parent Company 9,500,000,000 400,378,081 - -
Deputy General Director - - 2,218,563,691 14,065,086
Chairman of Board of Directors - - 604,516,733 3,832,470
Member of Board of Directors 2,000,000,000 47,547,945 2,000,000,000 48,523,288
22.267,731,506 547,653.935 7.823.080.424 87.634.543




@ vc p XUAN MINH HYDROPOWER JOINT STOCK COMPANY

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province
https.//thuydienxuanminh. vcpholdings.com.vn

No. 01/2026/TT-HBQT Hanoi, March 20, 2026

REPORT
Subject: Profit distribution plan after tax for 2025 and projected for 2026

To: The General Meeting of Shareholders of Xuan Minh Hydropower JSC

Base:

The charter governing the organization and operation of Xuan Minh Hydropower Joint Stock Company has
been approved by the General Meeting of Shareholders;

The 2025 financial report of Xuan Minh Hydropower Joint Stock Company was issued by AASC Auditing
Firm Co., Ltd. on February 26, 2026.

The Board of Directors of Xuan Minh Hydropower Joint Stock Company respectfully submits to the General

Meeting of Shareholders the following profit distribution plan for 2025 and projected for 2026:

11.

I11.

A=

Profit distribution plan for 2025

Total undistributed after-tax profit : 27,784,721,681 VND
Expected distribution : 26,089,247,818 VND
2.1. Dividend distribution of 10% : 15,000,000,000 VND
2.2. Allocation of development investment fund : 8,753,247,818 VND
2.3. Allocation to the reward and welfare fund : 1,500,000,000 VND
2.4. Payment of remuneration to the BOD,BOS in 2025 : 336,000,000 VND
2.5. Bonus for BOD,BOS,Executive Board, Management : 981,257,081 VND
Retained earnings : 1,214,216,782 VND
Dividend payment plan for 2025

Total dividend payout : 15,000,000,000 VND
Payment method : Cash
Payment period : From October 1, 2026

Proposed profit distribution plan for 2026

Dividends: The specific rate will be paid based on the actual business results for 2026.

Fund allocation: The specific percentage will be allocated based on the actual business results for 2026.
Pay the remuneration of the Board of Directors and Supervisory Board according to the approved plan.
The Board of Directors, Supervisory Board, Executive Board, and management staff will receive a bonus
of up to 10% of the after-tax profit exceeding the 2026 profit target.

Respectfully submitted to the General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock

Company for approval.

Recipient:

Best regards!
ON BEHALF OF THE BOARD OF DIRECTORS

As per;
Save TCTC.

ﬁf.lTrinh Nguyen Khanh


https://thuydienxuanminh.vcpholdings.com.vn/

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province
https.//thuydienxuanminh.vcpholdings.com.vn

@ vcp XUAN MINH HYDROPOWER JOINT STOCK COMPANY

No. 02/2026/TT-HBQT Hanoi, March 20, 2026

REPORT

Subject: Proposal for remuneration of the Board of Directors and Supervisory Board in 2026

To: The General Meeting of Shareholders of Xuan Minh Hydropower JSC

Base:

- The charter governing the organization and operation of Xuan Minh Hydropower Joint Stock
Company has been approved by the General Meeting of Shareholders;

- The company's business plan for fiscal year 2026.

The Board of Directors of Xuan Minh Hydropower Joint Stock Company proposes the following
plan for paying remuneration to the Board of Directors and the Supervisory Board in 2026:

Periodic allowances
No. Job title Number | Allowance Number | . . | amount
level/ of (VND)
person/month months
1 | Board of Directors 5 252,000,000
Chairman of the Board 1 5,000,000 12 60,000,000
Board Member 4 4,000,000 12 192,000,000
2 | Supervisory Board 3 84,000,000
Head of the Supervisory Board 1 3,000,000 12 36,000,000
Board Member 2 2,000,000 12 48,000,000
Add 336,000,000

Respectfully submitted to the General Meeting of Shareholders of Xuan Minh Hydropower Joint
Stock Company for approval.

Best regards!

Recipient: ON BEHALF OF THE BOARD OF DIRECTORS
. Asper: CHAIRMAN
- Save TCTC.

L

—

Mr. Trinh Nguyen Khanh
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0 vcp XUAN MINH HYDROPOWER JOINT STOCK COMPANY

Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province
hitps.//thuydienxuanminh. vepholdings.com.vn

No. 01/2026/TT-BKS Hanoi, March 20, 2026

REPORT

Subject: Request for approval of authorization to select an independent auditing firm to audit the
2026 financial statements of Xuan Minh Hydropower Joint Stock Company .

To: The General Meeting of Shareholders of Xuan Minh Hydropower Joint
Stock Company

Base:
- Current Enterprise Law;

- The charter governing the organization and operation of Xuan Minh Hydropower Joint Stock
Company has been approved by the General Meeting of Shareholders;

- Results of the review of the preparation and audit of the Company's financial statements for
2025.

To facilitate the inspection and control of the Company's financial situation in 2026,
ensuring compliance with current State regulations and standards, and to protect the rights and
interests of shareholders, the Supervisory Board proposes that the Company hire a qualified and
reputable auditing firm to prepare the 2026 financial statements.

The Supervisory Board respectfully submits to the General Meeting of Shareholders for
approval the authorization for the Board of Directors to select and appoint an auditing firm with
sufficient reputation, capacity, qualifications, and appropriate pricing to meet the requirements
for auditing the 2026 financial statements of Xuan Minh Hydropower Joint Stock Company.

The Supervisory Board respectfully submits this to the General Meeting of Shareholders for
approval.

Best regards!

Recipient: ON BEHALF OF THE SUPERVISORY BOARD
eciprent: HEAD OF THE SUPERVISORY BOARD
As per;

Board of Directors;

- Save TCTC.

Ms. Nguyen Minh Hieu



VC p XUAN MINH HYDROPOWER JOINT STOCK COMPANY
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

https.//thuydienxuanminh. vepholdings.com.vn

No. 03/2026/TT-HDBQT Hanoi, March 25, 2026

REPORT

Subject: Dismissal and election of additional members of the Board of Directors

To: The General Meeting of Shareholders of Xuan Minh Hydropower Joint Stock
Company

Base:

- Law on Enterprises No. 59/2020/QH14 dated June 17, 2020, of the National Assembly of
the Socialist Republic of Vietnam and guiding documents for its implementation,;

- Articles of Association of Xuan Minh Hydropower Joint Stock Company.

On March 25, 2026, Mr. Nguyen Thanh Phuong — a member of the Board of Directors of
Xuan Minh Hydropower Joint Stock Company (“the Company”) for the term 2025-2030 — submitted
his resignation from the position of Board member ("BOD") for personal reasons. Based on the
provisions of the Company's Charter and current laws, and to meet the management and
operational needs in the coming period, the Board of Directors respectfully submits to the General
Meeting of Shareholders for consideration and approval the dismissal and election of a new member
of the BOD as follows:

1. Through the dismissal of Mr. Nguyen Thanh Phuong from the Board of Directors.

- Time of dismissal: From the date of approval by the General Shareholders' Meeting.
- The Executive Board is tasked with resolving issues regarding Mr. Nguyen Thanh Phuong's
rights and benefits in accordance with regulations.

2. Through the election of additional members to the Board of Directors for the 2025-
2030 term.

- Number of additional members to be elected to the Board of Directors: 1 member
- Standards and conditions: Meeting the conditions stipulated in the Enterprise Law and the
Company's Articles of Association.

Respectfully submitted to the General Meeting of Shareholders of Xuan Minh Hydropower Joint
Stock Company for approval.

Best regards!

. ON BEHALF OF THE BOARD OF DIRECTORS
Recipient: CHAIRMAN
- Asper;

- Save TCTC.

Mr. Trinh Nguyen Khanh



VC p XUAN MINH HYDROPOWER JOINT STOCK COMPANY
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province

https.//thuydienxuanminh.vcpholdings.com.vin

No. 04/2026/TT-HDQT Hanoi, April 17, 2026

REPORT

Subject: Updating business lines according to Decision 36/2025/QD-TTg

To: The General Meeting of Shareholders of Xuan Minh Hydropower JSC

Base:

- Law on Enterprises No. 59/2020/QH14 dated June 17, 2020, of the National Assembly of
the Socialist Republic of Vietham and its implementing guidelines; Law amending and
supplementing a number of articles of the Law on Enterprises No. 76/2025/QH15 dated June 17,
2025, and its implementing guidelines;

- Decision 36/2025/QD-TTg dated September 29, 2025, of the Prime Minister on the
promulgation of the Viethamese Economic Classification System.

- Articles of Association of Xuan Minh Hydropower Joint Stock Company.
The Board of Directors of Xuan Minh Hydropower Joint Stock Company respectfully submits

to the General Meeting of Shareholders for approval the following update to the company's business
lines and activities:

Updated according
to Decision
36/2025/QD-TTg
dated September
29, 2025

Main

Old industry New industry |business
code code sector/

activities

No. Business sector/activity name after update

1 Wholesale of other building materials and installation equipment. 4663 4673 Update industry code

Update the
department
2 Repair and maintenance of machinery and equipment 3312 3312 name.(Former name:
Machinery and Equipment
Repair)
Update the
. . . . department
Rental of machinery, equipment and other tangible goods without 7730 7730 name. (Former narme:
operators. Rental of machinery,
equipment and other
tangible goods)
Update industry

4 Building a house to live in. 4100 4101

code and
name.(Former name:
5 Buiding houses not to live in. 4100 4102 Construction of various
types of houses)
Construction of other civil engineering works
6 Detq/s.' Construc't/on of I'Jdustr/a/ fac;]il"/es, technical .mﬁastructu're 4290 4299 X Update industry code
projects, consulting services for electrical construction (excluding
consulting services for electrical design); investment in the construction
of hydroelectric projects.
7 Electricity generation from non-renewable energy sources 3510 3511 Update industry
code and
8 Electricity generation from renewable energy sources 3510 3512 name.(Former name:
Electricity Production,
. L s . Transmission and
9 Electricity transmission and distribution 3510 3513 Distribution)

Extraction of other non-ferrous metal ores

10 Detais: Mining of tin ore, tungsten ore, and rare precious metal ores 0722 0729 Update industry code

(excluding ores prohibited by the State).

Respectfully submitted to the General Meeting of Shareholders of Xuan Minh Hydropower Joint
Stock Company for approval.

Best regards!



@ vCP

XUAN MINH HYDROPOWER JOINT STOCK COMPANY
Trung Chinh Village, Thuong Xuan Commune, Thanh Hoa Province
https.//thuydienxuanminh. vcpholdings.com.vin

Recipient:

As per;
Save TCTC.

ON BEHALF OF THE BOARD OF DIRECTORS
CHAIRMAN

Mr. Trinh Nguyen Khanh
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