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NORTH-WEST ELECTRIC INVESTMENT AND DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

STATEMENT OF THE EXECUTIVE BOARD

The Executive Board of North-West Electric Investment and Development Joint - Stock Company presents
this Report together with the separate financial statements for the financial year ended 31/12/2025 which

have been audited.

THE COMPANY

North-West Electric Investment and Development Joint - Stock Company (hereinafter referred to as the
“Company”) was established and operates under Business Registration Certificate No. 2403000107, initially
issued by the Son La Department of Planning and Investment on 16 June 2006, as amended from time to
time, with the 22nd amendment issued by the Son La Department of Planning and Investment on 31 July
2024 under enterprise code 5500271984 in respect of the change of the legal representative.

Foreign language name of the Company: North-West Electric Investment And Development Joint Stock
Company.

Abbreviated name: NEDEN., JSC.

Investment capital of the Company according to the Certificate of Business Registration changed for the 22nd time
dated 31/7/2024 is VND 405,000,000,000 (in words: Four hundred and five billion Vietnamese dong).

The Company’s shares are traded on the UpCOM market under the ticker symbol NED.

The Company’s headquarters: Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam.

A
—_

The Company’s transaction office is located at: B44 — TT14 Van Quan Urban Area — Yen Phuc, Ha Dong
Ward, Hanoi City, Vietnam.

BOARDS OF MANAGEMENT, SUPERVISORS AND GENERAL DIRECTORS

Members of Boards of Management, Supervisors and General Directors who held the Company during the
year and at the date of this report are as follows:

Board of Management

Mr. Tran Van Ngu Chairman

Mrs. Tran Thi Hang Member

Mr. Phi Van Thinh Member (Appointed from 24/4/2025)
Mr. Tran Van Huyen Member (Dismissed from 24/4/2025)
Board of Supervisors

Mr. Luu Van Ho Head of the Board

Mr. Nguyen Van Doanh Member (Appointed from 24/4/2025)
Mrs. Tran Thi Trinh Member (Dismissed from 24/4/2025)
Mr. Tran Van Phuc Member

Board of General Directors

Mr. Pham Minh Ngoc General Director

Mr. Tran Van Thao Deputy Director

SUBSEQUENT EVENTS

According to the Executive Board, in all material respects, there were no unusual events occurring after
the accounting closing date that would affect the financial position and operations of the Company and
require adjustment or disclosure in the accompanying separate financial statements for the year ended
31/12/2025.

AUDITORS
The separate financial statements for the financial year ended 31/12/2025 have been audited by CPA VIETNAM

Auditing Company limited - A Member Firm of INPACT.
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NORTH-WEST ELECTRIC INVESTMENT AND DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

STATEMENT OF THE EXECUTIVE BOARD (CONTINUED)
THE EXECUTIVE BOARD’S RESPONSIBILITY

The Executive Board of the Company is responsible for the preparation of the separate financial statements
that present fairly and truly the separate financial position of the Company as at 31/12/2025, as well as the
separate income and separate cash flows for the financial year then ended, in accordance with Vietnamese
Accounting Standards, the Vietnamese Enterprise Accounting Regime, and relevant legal regulations relating
to the preparation and presentation of separate financial statements. In preparing these separate financial
statements, The Executive Board is required to:

o  Select appropriate accounting policies and apply them consistently;
e Make judgments and estimates prudently;

e State clearly whether the Accounting Standards applied to the Corporation are followed or not, and all
the material differences from these standards are disclosed and explained in the Separate Financial

Statements;

e Design and implement effectively the internal control system in order to ensure that the preparation
and presentation of the Separate Financial Statements are free from material misstatements due to
frauds or errors;

o Prepare the Separate Financial Statements of the Company on the going-concern basis, except for the
cases that the going-concern assumption is considered inappropriate.

The Executive Board is responsible for ensuring that proper accounting records are kept, which disclose,
with reasonable accuracy at any time, the separate financial position of the Company and to ensure that the
separate financial statements comply with Vietnamese Standards on Accounting, Vietnamese Accounting
System and relevant legal regulations in preparation and presentation of the separate financial statements.
The Executive Board is also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of frauds and other irregularities.

The Executive Board confirms that the Company has complied with the above requirements in preparing the
separate financial statements.

For and on behalf of the Executive Board,

Tran Van Ngu
Chairman
Son La, February 09, 2026
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CPAVIET
CPA VIETNAM AUDITING COMPANY LIMITED
Head Office in Hanoi: A”A
8" floor, VG Building, No. 235 Nguyen Trai St F\/\/\/\
Thanh Xuan Dist., Hanoi, Vietnam

| NPACT

= +84 (24) 3783 2121 & info@cpavietnam.vn MEMBER
= +84 (24) 3783 2122  El www.cpavietnam.vn

No: 75/2026/BCKT-CPA VIETNAM-NV2

INDEPENDENT AUDITORS’ REPORT

To: Shareholders
Boards of Management, Supervisors and General Directors
North-West Electric Investment and Development Joint - Stock Company

We have audiled the accompanying separate financial statements of North-West Electric Investment and

Development Joint - Stock Company prepared on 09/2/2026 from pages 05 to 31, which comprise the 27 )]
separate Balance Sheet as at 31/12/2025, the separate Income statement, the separate Statement of Cash \T,‘I
Flows for the financial year then ended, and the Notes to the separate financial statements. PHA
TU\
Responsibility of the Executive Board AEN
BA

The Company’s Executive Board is responsible for the true and fair preparation and presentation of these .

separate financial statements in compliance with Vietnamese Accounting Standards, Vietnainese ‘_;:‘_
Accounting System and the statutory requirements relevant to the preparation and presentation of the ]
separate financial statements, and for the internal control as the Executive Board deterimines is necessary (o oo
enable the preparation of separate financial statements that are free from material misstatement, whether A
due to fraud or error. )fl\j(l
Responsibility of Auditors ";1”

Vi

Our responsibility is to express an opinion on these separate financial statements based on our audit. We .
conducted our audit in accordance with Vietnamese Standards on Auditing. These Standards require us {o ‘A |
comply with the Standards and codes of ethics, to plan and perform the audit to obtain reasonable assurance '
as to whether the Company's separate financial statements are there any significant errors or not.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
separate financial statements. The audit procedures are selected based on the auditor's judgment, including
the assessment of risks of material misstatement in the separate financial statements due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the Company's preparation
and fair presentation of the separate financial statements in order to design appropriate audit procedures to
the actual situation, which is not intended to give an opinion on the effectiveness of the Company's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the separate financial statements.

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

Opinion of Auditors

In our opinion, the accompanying separate financial statements present fairly and truly, in all material
respects, the separate financial position of the North-West Electric Investment and Development Joint -
Stock Company as at 31 December 2025, as well as the separate results of operations and separate cash flows
for the financial year then ended, in accordance with Vietnamese Accounting Standards, the Vietnamese
Enterprise Accounting Regime, and relevant legal regulations relating to the preparation and presentation of
separate financial statements.

Vu Ngoc An Nguyen Thi Tien

Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 0496-2023-137-1 No. 5276-2026-137-1

Authorised paper No: 01/2026/UQ-CPA VIETNAM dated 02/01/2026 of chairman

For and on behalf of

CPA VIETNAM AUDITING COMPANY LIMITED
A member firm of INPACT

Ha Noi, February 09, 2026
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Form B 01 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NORTH-WEST ELECTRIC INVESTMENT AND
DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

SEPARATE BALANCE SHEET

As at December 31, 2025
31/12/2025 01/01/2025
ASSETS Code Note VND VND
CURRENT ASSETS
A - (100=110+130+140+150) 100 86,209,269,049 31,904,410,396
I.  Cash and cash equivalents 110 5.1 68,942,186,036 18,633,948,064
1. Cash 111 5,942,186,036 18,633,948,064
2. Cash equivalents 112 63,000,000,000 -
II1. Short- term receivables 130 15,478,184,259 11,132,995,738
1. Short-term receivables from customers 131 5.2 9,364,052,533 7,981,186,311
2. Advances to Suppliers 132 104,279,800 416,346,500
6. Other short- term receivables 136 5.3 6,009,851,926 2,735,462,927
IV. Inventories 140 5.4 1,542,112,717 1,435,936,783
1. Inventories 141 1,542,112,717 1,435,936,783
V. Other current assets 150 246,786,037 701,529,811
I.  Short-term prepaid expenses 151 5.5 246,786,037 701,529,811
NON-CURRENT ASSETS
B- (200=220+250+260) 200 589,175,181,248 637,590,792,899
II. Fixed assets 220 399,373,670,336 408,459,494,860
1. Tangible fixed assets 221 5.6 399,373,670,336 408,459,494,860
- Historical costs 222 610,101,783,739 605,504,198,631
- Accumulated depreciation 223 (210,728,113,403) (197,044,703,771)
3. Intangible fixed assets 227 5.7 - -
- Historical costs 228 360,000,000 360,000,000
- Accumulated depreciation 229 (360,000,000) (360,000,000)
V. Long-term financial investments 250 5.8 182,916,324,379 219,450,183,537
1. Investments in subsidiaries 251 109,900,000,000 109,900,000,000
2. Investments in associates and joint ventures 252 - 130,679,860,000
3. Investments in other entities 253 90,809,860,000 =
n Provis.ion. for diminution in value of long-term 254 (17,793,535,621) (21,129,676.463)
financial investments
VI. Other long-term assets 260 6,885,180,533 9,681,114,502
1. Long-term prepaid expenses 261 5.5 6,885,186,533 9,681,114,502
TOTAL ASSETS (270 = 100+200) 270 675,384,450,297 669,495,203,295
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NORTH-WEST ELECTRIC INVESTMENT AND

DEVELOPMENT JOINT - STOCK. COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietham

Form B 01 - DN

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

10.
- Retained earnings of previous period

RESOURCES

LIABILITIES
(300=2310+330)

SEPARATE BALANCE SHEET (Continued)

As at December 31, 2025

Short-term liabilities

Trade account payables

Taxes and other payables to State budget
Payables to employees

Short-term accrued expenses

Short-term unearned revenues

Other short-term payables

Bonus and welfare fund
Long-term liabilities

Long-term borrowings and finance

lease liabilities

OWNERS' EQUITY (400=410)

Owner's equity
Paid in capital

Connnon share with voting right

Capital surplus
Retained earnings

- Retained earnings of this period

TOTAL RESOURCES(440 = 300+400)

CONG TY cO PHAN

Preparer

Doan Van Hieu

DAU TU VA PHAT
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300

310
311
313
314
315

319

320
322
330

338

400

410
411

411a

412
421

421a
421b

440

6

Code Note

59
5.10

5.11
5.12
5.13

5.13

5.14

Chief Accountant

Doan Van Hieu

31/12/2025 01/01/2025
VND VND
171,210,996,751 182,041,585,954
96,656,596,751 75,452,945,954
4,869,854,383 4,688,240,167
3,113,656,127 3,217,929,190
1,738,564,261 1,412,437.,448
195,707,710 220,985,221
67,592,508,439 46,841,071,877
17,500,000,000 17,229,020,000
1,646,305,831 1,843,262,051
74,554,400,000 106,588,640,000
74,554,400,000 106,588,640,000 '
504,173,453,546 487,453,617,341 |
504,173,453,546 487,453,617,341
405,000,000,000 405,000,000,000
405,000,000,000 405,000,000,000
2,545,454,545 2,545,454,545
96,627,999,001 79,908,162,796
58,825,809,016 32,163,036,792
37,802,189,985 27,745,126,004
675,384,450,297 669,495,203,295

Son La, February 09, 2026
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NORTH-WEST ELECTRIC INVESTMENT AND

DEVELOPMENT JOINT -
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

STOCK COMPANY

Form B 02 - DN

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

December 22, 2014 of the Ministry of Finance

10.

11.
12.

13.

14,

15
16.
17

SEPARATE INCOME STATEMENT
For the year ended December 31, 2025

Items

Gross sales of goods and services
Deduction from revenue

Net sales of goods and services
(10=01-02)

Cost of goods sold

Gross profit from sales of goods and services

20=10-11)
Financial income

Financial expenses
Inwhich: Interest expenses
Selling expenses

General administrative expenses
Operating profit

{30 =20+(21-22)-(25+20)}

Operating profit

Other income

Profit from other activities (40 = 31-32)

Accounting profit before tax
(50 = 30+40+24)

Current corporate income tax expense
Deferred corporate income tax expense

Profit after tax (60 = 50-51-52)

Preparer

Doan Van Hieu

Code Note
01 6.1
02
10
11 6.2
20
21 63
22 6.4
23
25
26 6.5
30
31 6.6
32 6.6
40 6.6
50
51 6.7
52
60
Chief Accountant

Doan Van Hieu
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In 2025 In 2024

VND VND
79,797,911,535 73,660,866,092
79,797,911,535 73,660,866,092

30,851,819,416
48,946,092,119

4,742,252,845

4,639,492,186
7,835,747,450

7,302,869,775
41,745,983,003

500,000
29,884,461

(29,384,461)
41,716,598,542

3,914,408,557

37,802,189,985

Son La, February 09, 2026

28,353,275,227
45,307,590,865

3,666,593,622

12,523,717,494
13,107,748,628

6,567,642,415
29,882,824,578

44,037,550
647,060,268
(603,022,718)

29,279,801,860

1,534,675,856

27,745,126,004
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NORTH-WEST ELECTRIC INVESTMENT AND
DEVELOPMENT JOINT - STOCK COMPANY

Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

Form B 03 - DN

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

December 22, 2014 of the Ministry of Finance

b

II.

2

CONG TY CO PHAN
BAU TU VA PHAT

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

Doan Van Hieu
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Doan Van Hieu

ITEMS Code Note
Cash flows from operating activities
Profit before tax 01
Adjustments for
- Depreciation of fixed assets and investiment properties 02
- Provisions 03
- Gains, loss from remeasurement of monetary items 04
due to foreign exchange differences
- Gain, loss from investinent activities 05
- Interest expenses 06
Operating profit before movemenis in 08
working capital
- (Increase) decrease receivables 09
- (Increase) decrease inventories 10
- Increase (decrease) account payables 11
- (Increase) decrease prepaid expenses 12
- Interest paid 14
- Enterprise income tax paid 15
- Other payments on operating activities 17
Net cash from operating activities 20
Cash flows from investment activities
Cash payments for purchases and construction of fixed
assets and other long-term assets 21
Cash receipts from disposal of fixed assets and other long- ”
term assets
Cash payments for capital contributions to other entities 25
Cash receipts from recovery of capital contributions to 2%
other entities
Proceeds from interests, dividends 27
and distributed profits
Net cash flows from investing activities 30
. Cash flows from financing activities
Payment to settle debts 34
Dividends and profits paid to owners 36
Net cashflow from financing activities 40
Net cashflow during the year (50 = 20+30+40) 50
Cash and cash equivalents at beginning of year 60
Effect of changes in foreign exchange rates on cash and 61
cash equivalents
Cash and cash equivalents at end of year 70 5.1
(70 = 50+60+61)
Preparer Chief Accountant

In 2024

In 2025 VND

VND (Re-present)
41,716,598,542 29,279,801,860
13,683,409,632 13,530,520,504
(3,336,140,842) (896,716,472)
139,885,578 312,685,338
(4,742,252,845) (3,670,822,081)
7,835,747,450 13,107,748,628
55,297,247,515 51,663,217,777
(5,056,601,534) 3,123,229,181
(106,175,934) 44,905,821
530,884,447 (1,770,488,005)
3,250,671,743 3,049,571,589
(7,905,189,175) (13,263,926,215)
(4,170,297,840) (1,461,240,024)
(1,029,310,000) (10,700,000)
40,811,229,222 41,374,570,124
(4,597,585,108) (36,380,000)

- 540,714,158
(14,080,000,000)  (142,829,860,000)
74,000,000,000 179,559,415,000
5,453,665,858 8,320,678
60,776,080,750 37,242,209,836
(31,763,260,000) (59,767,235,126)
(19,515,812,000) (463,125,000)
(51,279,072,000) (60,230,360,126)
50,308,237,972 18,386,419,834
18,633,948,064 247,528,230
68,942,186,036 18,633,948,064
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietham — December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the year ended 31/12/2025

1. COMPANY INFORMATION
1.1 Ownership structure

North-West Electric Investment and Development Joint - Stock Company was established and
operates under Business Registration Certificate No. 2403000107, initially issued by the Son La
Provincial Department of Planning and Investment on 16/6/2006, as amended from time to time,
with the 22nd amendment issued by the Son La Provincial Department of Planning and Investment
on 31/7/2024 under enterprise code 5500271984 in respect of the change of the legal representative.

Foreign language name of the Company: North-West Electric Investment And Development Joint

Stock Company.

Investment capital of the Company according to the Certificate of Business Registration changed for the
22nd time dated 31/7/2024 is VND 405,000,000,000 (in words: Four hundred and five billion
Vietnamese dong).

Abbreviated name: NEDEN., ISC.
The Company’s shares are traded on the UpCOM market under the ticker symbol NED.
The Company’s headquarters: Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam.

The Company’s transaction office is located at: B44 — TT14 Van Quan Urban Area — Yen Phuc, Ha
Dong Ward, Hanoi City, Vietnam.

The total number of employees of the Company as at 31/12/2025 is 42 employees (as at 31/12/2024
is 41 employees).

1.2 Operating industries and principal activities

- Investment in the construction and installation of small and medium-sized hydropower projects;
- Production and trading of commercial electricity;

- Construction of civil, industrial, transport, irrigation, and power works;

- And other business lines in accordance with the Business Registration.

The Company’s principal activity during the year: Production and trading of commercial electricity.

1.3 Normal operating cycle

The Company’s normal operating cycle is 12 months.
1.4 The Company structure
As at 31/12/2025, the Company has subsidiaries as follows:

Major Capital Voting Benefit
business lines contribution ratio ratio
Address ratio
Subsidiary company
Nam Cong Son La Pa Cong Hamlet, Electricity 99.91% 99.91% 99.91%
Hydropower Joint Stock Huoi Mot Commune, trading
Company Son La Province
1.5 Statement of information comparability on the separate financial statements

The Company applies the Vietnamese Enterprise Accounting Regime promulgated under Circular No.
200/2014/TT-BTC dated 22 December 2014 and Circular No. 53/2016/TT-BTC dated 21 March 2016,
which amends and supplements a number of articles of Circular No. 200/2014/TT-BTC issued by the
Ministry of Finance; therefore, the information and figures presented in the separate financial statements
are comparable.
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY [ssued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam  December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

2

4.

FISCAL YEAR AND ACCOUNTING CURRENCY
Fiscal year

The Company’s fiscal year accounting period follows the calendar year, commencing on 01 January
and ending on 31 December each year.

Accounting currency
The accompanying separate financial statements are expressed in Vietnam Dong (VND).

ACCOUNTING STANDARDS AND SYSTEM

Accounting System

The Company applies the Vietnamese Enterprise Accounting Regime promulgated under
Circular No. 200/2014/TT-BTC dated 22 December 2014 and Circular No. 53/2016/TT-BTC
dated 21 March 2016, which amends and supplements a number of articles of Circular No.
200/2014/TT-BTC dated 22 December 2014 issued by the Ministry of Finance.

Statements for the compliance with Accounting Standards and System

The Executive Board of the Company ensures full compliance with Vietnamese Accounting
Standards and the Vietnamese Enterprise Accounting Regime that have been promulgated and are
effective in relation to the preparation and presentation of these separate financial statements.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following are the principal accounting policies applied by the Company in the preparation of the
separate financial statements:

Basis of preparation of the separate financial statements

The attached separate financial statements are expressed in Vietham Dong (VND), under the
historical cost convention and in accordance with Vietnamese Accounting Standards, Vietnamese
Accounting System and legal regulations relevant to the preparation and presentation of separate
financial statements

The accompanying separate financial statements are the Company’s separate financial statements
and, therefore, do not include the financial statements of its subsidiaries. Users of the separate
financial statements should read them together with the Company’s consolidated financial statements
for the financial year ended 31 December 2025 to obtain complete information on the financial
position, results of operations, and cash flows of the Company for the year.

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

Accounting estimates

The preparation of the separate financial statements in conformity with Vietnamese Accounting
Standards requires the Executive Broad to make estimates and assumptions that affect the reported
amounts of liabilities, assets and disclosures of contingent assets and liabilities at the date of the
separate financial statements and the reported amounts of revenues and expenses during the fiscal
year. Actual results may differ from those estimates and assumptions

Cash and cash equivalents
Cash comprises cash on hand, bank deposits

Cash equivalents comprise short-term deposits and highly liquid investments with an original
maturity of less than 3 months that are readily convertible to known amounts of cash and that are
subject to an insignificant risk of changes in value
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam  December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial investments
Investments in subsidiaries, associates and other investments

Investments in subsidiaries over which the Company has control, and investments in associates and
joint ventures over which the Company has significant influence, are presented using the cost method
in the separate financial statements.

Profit distributions received by the Company from the accumulated profits of subsidiaries after the
date on which the Company obtains control are recognized in the Company’s results of operations
for the year. Other distributions are considered as a return of investment and are deducted from the
carrying amount of the investments.

Profit distributions received by the Company from the accumulated profits of associates after the
date on which the Company obtains control are recognized in the Company’s results of operations
for the year. Other distributions are considered as a return of investment and are deducted from the
carrying amount of the investments.

Investments in subsidiaries, joint ventures, associates, and other investments are presented in the
balance sheet at cost less any allowance for diminution in value (if any).

Other investments: These are recognized using the cost method, comprising the purchase price and
directly attributable acquisition costs. After initial recognition, these investments are measured at
cost less any allowance for diminution in value.

Allowance for loss of investments

Allowances for diminution in value of investments in subsidiaries, joint venture contributions,
investments in associates, and investments in equity instruments of other entities are recognized
when there is objective evidence indicating an impairment of these investments as at the end of the
accounting period.

Receivables

The receivables comprise the customer receivables and other receivables. Receivables are recognized
at the carrying amounts less allowances for doubtful debts.

Allowance for doubtful debts is assessed and made for overdue receivables that are difficult to be
collected, or the debtor is unable to pay due to dissolution, bankruptcy or similar difficulties.

Inventories

Inventories are measured at the lower of cost and net realizable value. Cost of inventories comprise
costs of direct materials, direct labor, and general operation (if any) incurred in bringing the
inventories to their present location and conditions

Net realizable value is determined as the estimated selling price less estimated costs to complete the
products and the marketing, selling, and distribution costs incurred. Inventories are accounted for
using the perpetual inventory method and are measured using the specific identification method.

An allowance for diminution in value of the Company’s inventories is made when there is reliable
evidence of a decline in net realizable value below the cost of inventories.
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Intangible fixed assets and Amortization

Tangible fixed assets are stated at history cost less accumulated depreciation. Historical costs of
tangible fixed assets include all the expenses paid by the Company to bring the asset to its working
condition for its intended use.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives.
The specific depreciation periods are as follows:

Years
Hydropower Plant Dam System 47 - 48
Buildings, structures 10-30
Generating Unit 47 - 48
Machinery and equipment 03-10
Motor vehicles 06 - 08
Office equipment 03 -05

When a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are
written off, then any gain or loss arising from such disposal is included in the income or the expenses
during the year.

Intangible fixed assets and Amortization

Intangible fixed assets represent the value of computer software and are presented at cost less
accumulated amortization.

The cost of intangible fixed assets comprises all costs incurred by the Company to acquire the
intangible fixed assets up to the point when the assets are ready for use.

Intangible fixed éssets, being computer software, are amortized using the straight-line method over
an estimated useful life of three years.

Construction in progress

Assets under construction for production purposes or for any other purposes are recognized at cost. Such
cost includes service costs and related borrowing costs in accordance with the Company’s accounting
policies. Depreciation of these assets is applied in the same manner as for other assets, commencing from

the time the assets are ready for use.
Prepaid expenses

Prepaid expenses comprise actual costs incurred that relate to the results of operations of multiple
accounting periods. The Company’s prepaid expenses include tools and equipment costs, insurance
costs, asset repair costs, and other expenses.

Tools and equipment that have been put into use are allocated to expenses using the straight-line
method over an allocation period not exceeding 36 months.

Insurance costs are allocated over the insurance coverage period.

Major one-off asset repair costs and other significant one-time expenses are allocated to expenses
using the straight-line method over a period not exceeding 36 months.
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY [ssued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vienam — December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Payables

The account payables are monitored in details by payable terms, payable parties, original currency
and other factors depending on the Company’s management requirement

The account payables include payables as trade payables, loans payable, intercompany payable and
other payables which are determined almost certainly about the recorded value and term, which is
not carried less than amount to be paid. They are classified as follows:

o Trade payables: Comprise payables of a commercial nature arising from transactions for the
purchase of goods, services, and assets between the Company and suppliers (being entities
independent of the Company, including payables between the parent company, subsidiaries, and
associates).

o Other payables comprise payables that are non-commercial in nature and are not related to
transactions for the purchase or supply of goods and services.

Loans

Comprise borrowings, excluding borrowings in the form of bond issuance or preference shares that
include a mandatory redemption clause requiring the issuer to repurchase at a specified future date.

The Company monitors borrowings in detail by each creditor and classifies them into short-term and
long-term based on the repayment term.

Borrowing costs directly attributable to borrowings are recognized as finance costs, except for costs
arising from borrowings specifically for the purpose of investing in, constructing, or producing
qualifying assets, which are capitalized in accordance with the Accounting Standard on borrowing
costs.

Recognition and capitalization of Borrowing costs

All other borrowing costs are recognised in the Income statement when incurring, except for the
borrowing cost capitalized under Vietnamese Accounting Standards “Borrowing cost”.

Accrued expenses

Accrued expenses are those already recorded in operating expenses in the period/year but not
actually paid to ensure that when these expenses actually occur, they will not have a significant
influence on operating expenses based on matching principle between income and expenses.

The Company recognizes Accrued expenses as follows
o Accrued interest expense: Accrued in accordance with the loan agreement

o Other expenses: Accrued based on budget documentation in accordance with contracts and
completed work volumes.

Owners’ equity
Capital is recorded according to the actual amounts invested by shareholders.

Share premium is recognized as the excess or deficit between the actual issue price and the par value
of shares upon initial issuance, additional issuance, or reissuance of treasury shares.

Dividends are recognized as a liability in the Company’s separate Balance Sheet after the Board of
Directors issues a dividend declaration and the Vietnam Securities Depository announces the record date
for dividend entitlement.

Dividends are recognized as a liability in the Company’s separate Balance Sheet after the Board of
Directors issues a dividend declaration and the Vietnam Securities Depository announces the record
date for dividend entitlement.
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vielnam — December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINULED)
For the year ended 31/12/2025

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue and other income
The Company’s revenue comprises electricity sales revenue.

Electricity supply revenue is recognized based on the monthly “Meter Reading and Electricity
Output Confirmation Minutes” with the Northern Power Corporation — Vietnam Electricity Group.

Revenue from interest income, dividends and profits received and other income

Revenue is recognized when the Company is able to obtain economic benefits from the above
activities and when such benefits can be measured with reasonable certainty.

Cost of goods sold

Comprise the cost of products, goods, and services recognized in accordance with the revenue for the
year.

Financial expenses
- Losses related to financial investment activities.

- Borrowing costs: Recognized monthly based on the loan amount, interest rate, and actual
borrowing days.

Current corporate income tax expense

Corporate income tax expenses (or corporate income tax income): is total current and deferred
income tax expenses (or total current and deferred tax) in determining profit or loss of a period

Current income tax expenses: are corporate income tax payable calculated on taxable profit during
the year and current corporate income tax rate. Current income tax is calculated on taxable income
and applicable tax rate during the tax period. Difference between taxable income and accounting
profit is from adjustment of differences between accounting profit and taxable income in accordance
with current tax policies

The Company has an obligation to pay corporate income tax at the rate of 20% on taxable profits.

The determination of the Company's income tax is based on current tax regulations. However, these
regulations change from time to time and the final determination of corporate income tax depends on
the examination results of the competent tax authorities.

Related parties

A party is considered a related party of the Company in case that party is able to control the
Company or to cause material effects on the financial decisions as well as the operations of the
Company. A party is also considered a related party of the Corporation in case that party is under the
same control or is subject to the same material effects

When considering the relationship of related parties, the nature of relationship is focused more than
its legal form.

Segment reporting

A segment is a distinguishable component of the Company that is engaged in providing related
products or services (business segment), or in providing products or services within a particular
economic environment (geographical segment), and that is subject to risks and rewards that are
different from those of other business segments. The Management Board considers that the
Company operates in one business segment, being electricity trading, and in a single geographical
segment, being Vietnam. Accordingly, the Company does not present segment information by
business or geographical segments in accordance with Vietnamese Accounting Standard No. 28 —
Segment Reporting.
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

5. SUPPLEMENTARY INFORMATION TO ITEMS DISCLOSED IN THE SEPARATE
BALANCE SHEET

5.1 Cash and cash equivalents

31/12/2025 01/01/2025

VND VND

Cash on hand 151,271,709 3,366,758

Cash in banks 5,790,914,327 18,630,581,306

Cash equivalents 63,000,000,000 -

Time deposits with matui r{‘res of 63,000,000,000 )
no more than 03 months (%)

Total 68,942,186,036 18,633,948,064

(*) Comprise term savings deposits with a one-month maturity at the Joint Stock Commercial Bank for
Investment and Development of Vietnam and Joint Stock Commercial Bank for Foreign Trade of Vietnam -
Gia Lai Branch with an interest rate of 4.75% per annum.

5.2 Receivables from customers
31/12/2025 01/01/2025
VND VND
Short -term 9,364,052,533 7,981,186,311
Northern Power Corporation 9.364,052,533 7,981,186,311
Total 9,364,052,533 7,981,186,311
5.3 QOther receivables
Unit: VND
31/12/2025 01/01/2025
Book value Provision Book value Provision
Short-term 6,009,851,926 - 2,735,462,927 -
Advances 5,807,922,543 1,823,981,958 =
Deposits 7,000,000 = 7,000,000 -
Interest receivable from late
payment on disposal of investments 166,444,931 = 877,857,944 -
(*)
Others 28,484,452 = 26,623,025 =
Total 6,009,851,926 - 2,735,462,927 -

(*) Interest on late payment calculated on the overdue amount in respect of the transfer of shares of Truong
Dai Loc Investment Joint Stock Company between the Company and Mr. Tran Van Huyen at an interest rate
of 9% per annum.
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Form B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NORTH-WEST ELECTRIC INVESTMEN'T AND
DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

5.4 Inventories

Unit: VND
31/12/2025 01/01/2025
Original value Provision Original value Provision
Raw materials 374,661,278 - 390,706,043 -
Tools and equipment 1,167,451,439 - 1,045,230,740 -
Total 1,542,112,717 - 1,435,936,783 -
5.5 Prepaid expenses A\
31/12/2025 01/01/2025 'f;\h
VND VND| _ |
Short-term 246,786,037 701,529,811, 7
Tools and equipment 3,553,424 -
Construction insurance costs 155,457,611 198,854,715
Office repair expenses 11,274,998 322,798,612
Other expenses pending allocation 76,500,004 179,876,484
Long-term 6,885,186,533 9,681,114,502
RERS valuation consulting fees =
659,765,465 774,507,
(Nam Cong and Nam Soi projects) ? 207251 &
Major overhaul and refurbishment costs of the plants 3,743,469,414 4,704,580,817 NG
C B o & iH
Mecham'cal equipment fabrication costs for Nam Cong and 535,626,037 1,222.900,988
Nam Soi hydropower plants TC
Reservoir dredging costs of Nam Soi hydropower plant - 443,351,260 1|
Costs for obtaining surface water use permits 118,742,554 194,308,414 =
Others 1,827,583,063 2,341,465,742 NO)
Total 7,131,972,570 10,382,644,313
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY [ssued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietham  December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2025
5.7 Intangible fixed assets

Unit: VND

Computer software Total
HISTORY COST
As at 01/01/2025 360,000,000 360,000,000
Increase - -
Decrease - -
As at 31/12/2025 360,000,000 360,000,000
ACCUMULATED AMORTIZATION
As at 01/01/2025 360,000,000 360,000,000
Increase - -
Decrease - &
As at 31/12/2025 360,000,000 360,000,000
NET BOOK VALUE
As at 01/01/2025 - -
As at 31/12/2025 & =

History cost of intangible fixed assets which are fully amortized but still in use as at 31/12/2025 is VND
360,000,000 (as at 01/01/2025 is VND 360,000,000). '
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NORTH-WEST ELECTRIC INVESTMENT AND

DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

Form B 09 - DN

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

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2025
5.9 Trade payables

Short-term
Nanning Guangfa Heavy Industry
Group Co. Ltd

Swiss Carbon Assets Ltd
Others

Total

In which:

Overdue debt not paid

Nanning Guangfa Heavy Industry
Group Co. Ltd

Total

Unit: VND

31/12/2025 01/01/2025
Repayable Repayable
Book value amount Book value amount
4,869,854,383 4,869,854,383 4,688,240,167 4,688,240,167

2,692,854,307  2,692,854,307

1,774,169,774 1,774,169,774

2,608,527,141 2,608,527,141

1,718,611,362 1,718,611,362

402,830,302 402,830,302 361,101,664 361,101,064

4,869,854,383 4,869,854,383 4,688,240,167 4,688,240,167
31/12/2025 01/01/2025

Repayable Repayable

Book value amount Book value amount

2,692,854,307  2,692,854,307

2,608,527,141 2,608,527,141

5.10  Taxes and payables to State Treasury

Payables
VAT
Corporate incoine tax
Personal income tax
Natural resource tax
Environmental protection tax and
other taxes

Fee, charges and other payables

5.11  Accrued expenses

Viettel blank channel rental
Interest payable
Others

Total

CONG TY CO PHAN
DAU TU VA PHAT
TRIEN DIEN TAY BAC

Location:
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2,692,854,307  2,692,854,307 2,608,527,141 2,008,527,141
Unit: VND

01/01/2025 Additions Paid 31/12/2025
3,217,929,190  22,656,109,909  22,760,382,972 3,113,656,127
486,624,665 6,443,500,271 6,332,894,224 597,230,712
1,534,675,856 3,914,408,557 4,170,297,840 1,278,786,573
338,325,370 929,284,861 1,195,287,242 72,322,989
301,401,335  7,861,297,392 7,764,306,614 398,392,113
556,901,964 3,482,221,528 3,294,597,052 744,526,440

- 25,397,300 3,000,000 22,397,300

01/01/2025

31/12/2025 VND

VND (Re-present))

- 13,636,364

56,766,881 126,208,606

138,940,829 81,140,251

195,707,710 220,985,221
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2025
5.12  Other payables

01/01/2025

31/12/2025 VND

VND (Re-present))

Short-term 67,592,508,439 46,841,071,877
Trade Union fees 348,780,606 381,832,044
Short-term deposits (**) 62,729,000,000 42,679,000,000
Dividends and profit payable (¥) 3,477,352,000 2,743,164,000
Other payables and obligations 1,037,375,833 1,037,075,833
Total 67,592,508,439 46,841,071,877

*) Dividends payable represent a portion of unpaid dividends for the years 2020, 2021, and 2022
attributable to shareholders who have not completed securities depository registration with Viet
Nam Securities Depository and Clearing Corporation and have not yet come directly to the
Company to complete the dividend receipt procedures to date.

(**)  The deposit made by Mr. Tran Van Huyen in relation to his acquisition of shares of Truong Dai
Loc Investment Joint Stock Company. In accordance with the provisions of the Share Transfer
Agreement and its appendices, Mr. Huyen is subject to late payment interest on the unpaid amount
as stipulated in the contract appendix. The Share Transfer Agreement and its appendices will be
liquidated after Mr. Tran Van Huyen fulfils his financial obligations.
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Form B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NORTH-WEST ELECTRIC INVESTMENT AND
DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

5.14  Owners’ equity

a. Changes of owners’ equity
Unit: VND

Share capital  Capital surplus Retained profits Total

As at 01/01/2024 405,000,000,000 2,545,454,545 52,163,036,792 459,708,491,337
Profit in the previous year - - 27,745,126,004 27,745,126,004
As at 31/12/2024 405,000,000,000 2,545,454,545 79,908,162,796 487,453,617,341
As at 01/01/2025 405,000,000,000 2,545,454,545 79,908,162,796 487,453,617,341
Profit in this year - - 37,802,189,985 37,802,189,985
Appropriation to the reward

and welfare fund (*) - - (832,353,780) (832,353,780)
Dividend distribution(*) - - (20,250,000,000) (20,250,000,000)
As at 31/12/2025 405,000,000,000 2,545,454,545 96,627,999,001 504,173,453.546

(*) Pursuant to Resolution No. 01/NQ-DHDCD dated 24 April 2025 of the 2025 Annual General Meeting of
Shareholders, an amount of VND 832,353,780 was appropriated to the reward and welfare fund, and cash
dividends at a rate of 5% were paid from profit after tax for 2022 in accordance with Resolution No. 01/NQ-
PHDCD dated 26 June 2023 of the Annual General Meeting of Shareholders, amounting to VND

20,250,000,000.
b. Details of owners’ equity

31/12/2025 01/01/2025
VND VND
Mr. Tran Van Ngu 139,378,500,000 139,378,500,000
AI} Khanh Hung Investment and Development 63,170,000,000 63.170,000,000
Joint Stock Company
Others 202,451,500,000 202,451,500,000
Total 405,000,000,000 405,000,000,000
c. Capital transactions with shareholders
In 2025 In 2024
VND VND
Shareholders’ capital
Contributed capital at the beginning of the year 405,000,000,000 405,000,000,000
Increase in contributed capital during the year - -
Decrease in contributed capital during the year - -
Contributed capital at the end of the year 405,000,000,000 405,000,000,000
Dividends paid 20,250,000,000 -
d. Shares
31/12/2025 01/01/2025
Shares Shares
Quantity of registered shares 40,500,000 40,500,000
Quantity of issued shares 40,500,000 40,500,000
Comimon shares 40,500,000 40,500,000
Outstanding shares 40,500,000 40,500,000
Common shares 40,500,000 40,500,000
Ménh gid ¢ phiéu dang luu hanh (VND/cb phiéu) 10,000 10,000
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NORTH-WEST ELECTRIC INVESTMENT AND
DEVELOPMENT JOINT - STOCK COMPANY

Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

Form B (09 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2025

6. ADDITIONAL INFORMATION ON THE ITEMS OF THE INCOME STATEMENT

6.1 Revenue from sales of goods and provision of services

Revenue from sale of commercial electricity

In 2025
VND

In 2024
VND

19,7197,911,535

73,660,866,092

Total 79,797,911,535 73,660,866,092
6.2 Cost of goods sold

In 2025 In 2024

- VND VIND

Cost of commercial electricity 30,851,819,416 28,353,275,227

Total 30,851,819,416 28,353,275,227

6.3 Financial income

In 2025 In 2024

VND VND

Interest income 1,155,243,938 8,320,678

Gains from disposal of investments - 2,780,415,000

Gains from late payment on disposal of investments (*) 3,587,008,907 877,857,944

Total 4,742,252,845 3,666,593,622

(*) Interest on late payment calculated on the overdue amount in respect of the transfer of shares of Truong
Dai Loc Investment Joint Stock Company and SHP Ninh Binh Joint Stock Company between the Company
and Mr. Tran Van Huyen at an interest rate of 9% per annum.

6.4 Financial expenses

In 2025 In 2024
VND VND
Interest expense 7,835,747,450 13,107,748,628
Foreign exchange losses arising from year-end remeasurement
of foreign currencies 139,885,578 312,685,338
Reversal of provision for impairment of investments (3,336,140,842) (896,716,472)
Total 4,639,492,186 12,523,717,494
6.5 General and administrative expenses
In 2025 In 2024
VND VND
General and administrative expenses 7,302,869,775 6,567,642,415
Employee expenses 3,520,873,327 3,949,133,187
Materials expenses 708,827,143 194,956,795
Office supplies expenses 729,085,605 389,794,344
Amortization and Depreciation expenses 427,824,510 299,554,646
Charges and fee 83,579,371 60,057,634
Outsourcing expenses 1,000,180,215 1,098,473,032
Others 832,499,604 575,672,777
Total 7,302,869,775 6,567,642,415
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Form B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NORTH-WEST ELECTRIC INVESTMENT AND
DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2025

6.6 Other income/ Other expenses

In 2025 In 2024
VND VND
Other income
Asset liquidation - 4,228,459
Disposal of obsolete and damaged materials and equipment - 39,809,091
Others 500,000 -
Total 500,000 44,037,550
Other expenses
Penalties for late payment of taxes and social insurance, and
tax arrears 20,403,277 346,000,456 a3 '
Contributions to the construction of a spiritual memorial site 4
for fallen soldiers - 300,000,000 O
Others 9,481,184 1,059,812 A
Total 29,884,461 647,060,268 RIEN
Net other income/ expenses (29,384,461) (603,022,718) ’ H{’
6.7 Current corporate income tax expense \:‘:‘
In 2025 In 2024
VND VND
Total net profit before tax 41,716,598,542 29,279,801,860 =~
Increase adjustment 20,403,277 646,000,456 il
Penalty for late tax payment 20,403,277 646,000,456 TY
Decreasing adjustments 22,252.423,035 22,252,423,035 H,
N();T deductible interest expenses carrvied forward fiom prio 22,.252,423,035 22.252,423,035 .
periods WAl
=
Total accounting profit for corporate income tax purposes 19,484,578,784 7,673,379,281 \ /j
—
Corporate income tax rate 20% 20%
COE‘[).O.l'ﬂte income tax expense from ordinary business 3,896,915,757 1,534,675,856
activities
Additional corporate income tax assessed for prior years 17,492,800 -
Total 3,914,408,557 1,534,675,856
(*) Represents the portion of non-deductible borrowing costs carried forward from prior periods in

accordance with Clause 1, Article 3 of Decree No. 20/2025/ND-CP dated 10 February 2025,
amending and supplementing a number of articles of Decree No. 132/2020/ND-CP dated 5
November 2020 of the Government on tax administration for enterprises having related-party

transactions.

6.8 Production and business expenses by factors

Raw material expenses

Employee expenses

Amortization and Depreciation expenses
Outsourcing expenses

Other cash expenses

Total

In 2025
VND

In 2024
VND

1,767,925,689
13,290,945,679
13,683,409,632
7,184,791,200
2,227,616,991

1,383,781,496
12,159,975,474
13,530,520,504
6,544,691,680
1,301,948,488

38,154,689,191

34,920,917,642
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NORTH-WEST ELECTRIC INVESTMENT AND

DEVELOPMENT JOINT - STOCK COMPANY
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam

Form B 09 - DN

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

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

7. OTHER INFORMATION

7.1 Information of related parties

As at 31 December 2025, the Company’s related parties include:

Related parties

Relations

An Khanh Hung Development Investment Joint Stock Company
Nam Cong Son La Hydro Power Joint Stock Company

Members of the Boards of Management, Board of General Directors,
Board of Supervisors and individuals related to key management

members

Major shareholder
Associated Company

Significant influence

During the year, the Company had the following transactions with related parties:

a. Remuneration of the Boards of Management, Supervisors and General Directors and other managers

In 2024 ¥ )

In 2025 VND ‘A

Related parties Relations VND (Re-present) DIEN
Board of Directors, Supervisory Board, Board f:rf)\\
of General Directors and other key management ~ Income 3,558,382,229 2,919,763,927 ,f/
personnel
Details are as _follows:

In 2024

In 2025 VND ,\)ﬁ
Full name Title VND (Re-present) Q
Board of Management 1,182,205,341 994,441,457
Mr. Tran Van Ngu Chairman 633.864.085 306,948,667 |
Mrs. Tran Thi Hang Member 476,341,256 233,902,000 y
Mr. Phi Van Thinh Member (Apppointed 24/4/2025) 48,000,000 - 2
Mr. Tran Van Huyen Member (Dismissed 24/4/2025) 24,000,000 216,531,409 Z
Mr. Duong Van Quyen Member (Dismissed 26/7/2024) - 207,059,381
Mr. Tran Duc Hau Member (Dismissed 26/7/2024) - 30,000,000
Board of General Directors 936,342,271 595,440,306
Mr. Pham Minh Ngoc General Director 484,838,589 239,902,000
Mr.Tran Van Thao Deputy General Director 451,503,682 231,682,735
Deputy General Director

ar: Ngpyen- o Hi (Dil:;mr)i/ssed from 15/7/2024) - 123853071
Board of Supervisors 989,694,571 785,109,257
Mr. Luu Van Ho Head of the Board 392,829,282 206,363,559
Mr. Nguyen Van Doanh Member (Appointed from 24/4/2025) 111,311,090 -
Mrs. Tran Thi Trinh Member (Dismissed from 24/4/2025) 24,000,000 30,000,000

Mr. Tran Van Phuc
Mrs. Bui Thi Van

Mrs. Vu Thi Tra

Member

Head of the Board

(Dismissed from 26/7/2024)
Member (Dismissed from 26/7/2024)

461,554,199

241,598,286
30,000,000
214,807,412

Mors. Tran Thuy Linh Member (Dismissed from 26/7/2024) - 62,340,000
Other Managers 450,140,046 544,772,907
Mr. Doan Van Hicu Chief Accountant 450,140,046 128,072,044 |

Mr. Pham Van Thoa

Mrs. Nguyen Thi Thu Hang

Chief Accountant (Appointed from
10/7/2024 and Dismissed from 02/11/2024)

Chief Accountant (Dismissed from 10/7/2024)

282,482,863

134,218,000

3,558,382,229 2,919,763,927

Total
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NORTH-WEST ELECTRIC INVESTMENT AND Form B 09 - DN
DEVELOPMENT JOINT - STOCK COMPANY Issued under Circular No. 200/2014/TT-BTC
Pa Cong Hamlet, Huoi Mot Commune, Son La Province, Vietnam December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2025

7.2 Other information
> Increase in charter capital

Pursuant to Resolution No. 01/NQ-DHDCD dated 24 April 2025 of the 2025 Annual General Meeting of
Shareholders approving the plan for the issuance of shares and payment of dividends for 2024 in shares, and
Resolution No. 09/NQ-HPQT dated 8 May 2025 of the Board of Directors on the implementation of the
share issuance plan for dividend payment, the details are as follows:

- Expected number of additional shares to be issued: 5,670,000 shares;
- Total expected issuance value at par value: VND 56,700,000,000;

- Rights issue ratio: 50:7 (Shares issued to existing shareholders will be allocated through a rights
issue at a ratio of 50:7. As at the record date for exercising rights, each shareholder holding one
share will be entitled to one right, and for every 50 rights held, the shareholder will receive an %

additional 7 shares); \\
A&
- Number of shares outstanding after the issuance: 46,170,000 shares; ) o
- Charter capital after the issuance: VND 461,700,000,000.

¥,
The Company is temporarily suspending the issuance in accordance with Official Letter No. 498 1/UBCK- /
QLCB dated 5 September 2025 of the State Securities Commission regarding the suspension of processing
documents for the Company’s share issuance to pay dividends, and Resolution No. 15/NQ-HDQT dated 27
August 2025 approving the temporary suspension of procedures for registration of the share issuance to pay
dividends for 2024 to be implemented at a more appropriate time.

7.3 Comparative figures

Comparative information represents the figures from the Company’s separate financial statements for the \
financial year ended 31 December 2024, which were audited by CPA VIETNAM Auditing Company )
Limited - a member of the international audit firm INPACT. f
Son La, February 09, 2026 =,
Preparer Chief Accountant ———— Chairman i
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