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THAC BA HYDROPOWER JOINT STOCK COMPANY
Consolidate Financial statements
Hamlet 1, Thac Ba Commune, Lao Cai Province, Vietnam

Tel: (84-0216) 3 884 116 Fax: (84-0216) 3 8384 167 Quarter 2 of 2026

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2026

Cod 30 June 2026 01 January 2026

F ASSETS Note ree RD
100 A. SHORT-TERM ASSETS 199.864.668.173 222.150.970.272
110 I Cash and cash equivalents 4 27.968.939.364 80.301.835.382
111 1. Cash 21.361.209.227 23.001.835.382
112 2. Cash equivalents 6.607.730.137 57.300.000.000
120 II. Short-term investments 5 57.055.586.987 62.017.090.075
121 1. Trading securities 13.694.543.500 13.694.543.500
122 2. Provision for devaluation of trading securities (721.693.500)
123 2 Short-term investments 44.,082.736.987 48.322.546.575
130 IIIL Short-term accounts receivable 105.901.103.271 73.819.408.052
131 1. Trade receivables 93.827.578.910 68.469.022.519 s
132 2. Advances to suppliers 6.357.002.905 4.311.043.734 '/9,23!
135 4. Other receivables 5 8.078.682.616 3.328.662.411 ANG
136 5. Provisions for short-term bad debts (2.362.161.160) (2.289.320.612) 6 Pt

IUY

140 1V. Inventories 6 5.382.471.602 5.079.716.053 HAC
141 1. Inventories 5.382.471.602 5.079.716.053 ;-B—E:
160 VI. Other current assets 3.556.566.949 932.920.710
161 1. Short-term prepaid expenses 3.439.395.256 568.571.374
162 2. VAT deductibles - 238.513.061
163 3. Taxes and other receivables from the State 7 117.171.693 125.836.275
200 B. NON- CURRENT ASSETS 1.431.044.841.053 1.431.116.378.814
210 1. Long-term receivables - -
220 II. Fixed assets 1.131.268.266.613 1.000.996.158.794
221 1. Fixed assets 8 1.116.737.751.328 986.098.621.913
222 - Cost 3.007.440.685.106 2.846.630.602.118
223 - Aeccumulated depreciation (1.890.702.933.778) (1.860.531.980.205)
227 2. Intangible fixed assets 9 14,530.515.285 14.897.536.881
228 - Cost 23.192.381.858 23.192.381.858
229 - Accumulated amortization (8.661.866.573) (8.294.844.977)
250 V. Long-term-financial investments 6.544.110.715 133.028.506.211
252 1. Construction in progress 10 6.544.110.715 133.028.506.211
260 VI Long-term investments 233.604.105.717 230.098.142.752
262 1. Investments in joint-ventures, associates 117.724.105.717 110.587.842.752
263 2. Investments in Other Companies 60.510.300.000 60.510.300.000
264 5. Provision for Long-term Investments Devaluation (630.300.000) -
265 3 Held-to-maturity 56.000.000.000 59.000.000.000
270  VII Other long-term assets 59.628.358.008 66.993.571.057
271 1. Long-term prepaid expenses 2.343.127.658 3.293.088.006
272 2. Deferred tax assets 841.192.848 885.516.324
173 3. Long-term spare parts and standby equipment 1.822.327.305 -
279 3 Commercial advantage 54.621.710.197 62.814.966.727
280 TOTAL ASSETS 1.630.909.509.226 1.653.267.349.086
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2026

(continue)

Note

LIABILITIES
Current liabilities

Trade payables

Advances from customers

Dividends and profits payable

Tax payables and statutory obligations 11
Payables to employees

Accrued expenses 12
Unrealized revenues

Other payables 13
Provision for short-term payables 14
Bonus and welfare fund

. Long-term liabilities

Unrealized revenues
Long- term loans and debts 14

OWNER’S EQUITY

Contributed legal capital

Ordinary stock with voting right

Preferred stock capital

Share capital surplus

The Right to convert the Convertible Bonds to shares
Other equity's resources

Treasury stocks

Asset revaluation differences

Foreign exchange differences

Investment and development fund
Support business organizations fund

. Undistributed earnings

Accumulated Undistributed Profit by The End of The Previous Period
Undistributed Profit of the Current Period

12. Non-controlling shareholder interests

TOTAL RESOURCES

30 June 2026 01 January 2026
VND VND
167.668.694.844 178.138.055.573
89.489.337.562 99.374.868.455

1.593.407.464
2.525.565.761
27.612.595.722
26.755.953.481
4.404.860.464

242.966.498

5.807.857.533
17.488.405.797
3.057.724.842

78.179.357.282
3.853.632.649
74.325.724.633

1.463.240.814.,382

635.000.000.000
635.000.000.000

302.057.614.951
220.823.197.544
169.949.543.186

50.873.654.358
305.360.001.887

29.067.056.509
1.621.600.385
7.674.811.722
22.976.223.108
13.359.384.291
570.453.774

8.261.947.158
15.766.666.666
76.724.842

78.763.187.118
3.871.520.452
74.891.666.666

1.475.129.293.513

635.000.000.000
635.000.000.000

302.057.614.951

231.119.773.234
102.428.687.699

128.691.085.535
306.951.905.328

1.630.909.509.226

1.653.267.349.086
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Quarter 2 of 2026
CONSOLIDATED INCOME STATEMENT
Quarter 2 of 2026
Accumulated until 30 Accumulated until 30
ﬁ: ITEM Note  Quarter20f2026 Quarter2of 2035 June 2026 June 2025
VND VND VND VND
01 1. Revenue from sale of goods and rendering of serv 16 138.501.528.032 155.049.342.812 289.183.194.816 256.717.546.036
02 2. Deductible items - - - -
10 3. Net revenue from sale of goods and rendering of services 138.501.528.032 155.049.342.812 289.183.194.816 256.717.546.036
11 4. Cost of goods sold 50.525.575.955 53.575.027.243 95.799.751.425 94.058.560.336
20 5. Gross profit from sale of goods and rendering of services 87.975.952.077 101.474.315.569 193.383.443.391 162.658.985.700
21 6. Revenue from financial activities 2.913.619.638 1.776.197.080 6.057.991.353 3.057.485.814
22 7. Financial expenses 3.056.307.014 2.685.023.410 4.261.085.338 3.247.917.401
23 In which: Interest expenses 1.702.142.774 338.227.397 2.904.797.548 899.868.493
24 8. Gains/losses in 5.642.844.593 6.087.105.968 10.252.104.365 5.159.911.597
25 9. Selling expenses - - -
26  10. General administrative expenses 15.019.159.582 13.059.749.741 30.542.073.693 26.677.802.019
30 11. Net profit from operating activities 78.456.949.712 93.592.845.466 174.890.380.078 140.950.663.691
31 12. Other income 1.235.236.950 1.832.796.593 2.682.213.509 1.964.048.193
32 13 Other expense 162.077.390 120.048.772 270.078.647 735.054.256
40 14 Other profit (loss) 1.073.159.560 1.712.747.821 2.412.134.862 1.228.993.937
50 15 Total profit before tax 79.530.109.272 95.305.593.287 177.302.514.940 142.179.657.628
51 16 Current business income tax expenses 13.221.403.241 13.255.203.866 29.220.667.595 20.102.603.891
52 17 Deferred business income tax expenses 22.161.738 22.161.738 44323476 44.323.476
60 18 Profit after tax 66.286.544.293 82.028.227.683 148.037.523.869 122.032.730.261
19 Profit after tax of the parent company 50.873.654.358 60.712.407.8398 121.958.129.654 89.615.821.909
20 Profit after tax of non-controlling shareholders 15.412.889.935 21.315.819.785 26.079.394.215 32.416.908.352
70 21 Basic earnings per share (¥) 801 956 1.921 1.411
71 22 Diluted earnings per share 801 956 1.921 1.411
4
g 2.0 \%\
= = e 18
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CONSOLIDATED CASH FLOW STATEMENT
Quarter 2 of 2026
(Under indirect method)

Co ITEM Kok 30 June 2026 30 June 2025
de VND VND
I. CASH FLOWS FROM OPERATING ACTIVITIES
01 1. Profit before tax 177.302.514.940 142.179.657.628
2. Adjustments for
02 - Depreciation and amortisation 38.731.231.699 43.422.187.684
03 - Provisions 1.424.834.048 (602.737.386)
04 - - -
Gains/losses from unrealized foreign exchange
05 - Gains/losses from investing activities (7.136.262.965) (2.092.534.244)
06 - Interest expenses 2.904.797.548 899.868.493
08 3. Profit from operating activities before changes 213.227.115.270 183.806.442.175
in working capital
09 - Increase/Decrease in receivables (33.326.684.502) 1.029.462.538
10 - Increase/Decrease in inventory 6.164.944.303 (3.472.755.418)
11 - Increas?fD.ecrease in payables (excluding interest payables, (29.567.498.998) 39.103.451.097
enterprise income tax payables)
12 - Increase/Decrease in prepaid expenses (1.920.863.534) (1.957.949.809)
13 - Increase and decrease in trading securities - -
14 - Interest expenses paid (2.902.284.824) (1.197.706.683)
15 - Corporate income tax paid (33.058.521.785) (5.663.198.220)
17 - Other expenses on operating activities (2.019.000.000) (3.167.084.328)
20 Luu clmyén tién thudn tiv hogt dpng kinh doanh 116.597.205.930 208.480.661.352
II. CASH FLOWS FROM INVESTING ACTIVITIES
21 1. Purchase of fixed assets and other long-term (44.607.279.912) (124.826.697.677)
assets
23 3. Loans to other entities and purchase of debt - -
instruments of other entities
24 4, Repayment from borrowers and proceeds from (29.000.000.000) (51.859.911.597)
26 6. Investment returns from other entities 36.500.000.000 -
27 7. Interest, dividends and profit received 1.509.599.866 (7.458.836.086)
30  Net cash flows from investing activities (35.597.680.046) (184.145.445.360)
III CASH FLOWS FROM FINANCING ACTIVITIES
32 1 Fund returned to equity owners, issued stock 9.900.000.000 49.900.000.000
33 2 Long-term and short-term borrowings received (8.744.202.902) (30.000.000.000)
34 3 Loanrepayment - -
36 5 Dividends, profit paid to equity owners (134.488.219.000) (73.520.165.188)
40  Net cash flows from financing activities (133.332.421.902) (53.620.165.188)
50 Net decrease/increase in cash and cash equivalents (52.332.896.018) (29.284.949.196)
60 Cash and cash equivalents at beginning of the year 80.301.835.382 94.333.448.278
61 Impact of foreign exchange fluctuation & 2
70 Cash and cash equivalents at end of year 27.968.939.364 65.048.499.082
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Consolidate Financial statements

Quarter 2 of 2026

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Quarter 2 of 2026

1 . BACKGROUND

1.1 . Forms of Ownership

Thac Ba Hydropower Joint Stock Company (“the Company™) is a joint stock company incorporated under the
Law on Enterprise of Vietnam pursuant to the Business Registration Certificate No. 5200240495 issued by the
Yen Bai Department of Planning and Investment on 31 March 2006. The Company subsequently received
amended Enterprise Registration Certificates, with 9th amendment dated 03 September 2025 as the latest.

The Company’s head office (including its headquarter and an independently accounting branch, the Technical
Services Center) is located at Residential Hamlet 1, Thac Ba Commune, Lao Cai Province, Vietnam.

Company's Legal capital: VND 635,000,000,000. Equivalent to 63,500,000 shares with the price of VND 10,000
per share.

1.2 . Business field
The company's business field is electric energy
1.3 . Business industry

The Company's business activities include:

- Production and trading of electricity;

- Management, operation, repair, maintenance, overhaul, renovation of hydraulic works, architectural works,
equipment of hydroelectric plants and transformer stations, testing and adjustment of electrical equipment ;

- Buying, selling, importing and exporting materials and equipment;

- Consulting on construction investment projects, construction investment management, consulting on
construction and installation supervision of electrical projects;

- Investing in power source and grid projects;

- Fostering and training on management, operation, maintenance and repair of power plant equipment;

- Trading in transportation and tourism services.
1.4 . Normal production and business cycle

The company's normal production and business cycle is 12 months starting on January | and ending on
December 31 every year.

1.5 . Operations of the company in the fiscal year affecting the financial statements
The Company has an independent accounting branch, the Technical Service Center, and the Company directly
owns a subsidiary and an affiliated company with specific information as follows:
- Branch of Thac Ba Hydropower Joint Stock Company - Technical Service Center
Address: Hamlet 1, Thac Ba Commune, Lao Cai Province, Vietnam
- Muong Hum Hydropower Joint Stock Company (subsidiary)
Address: Hamlet Ban Xeo, Ban Xeo Commune, Lao Cai Province, Vietnam
- Thac Ba 2 Investment Hydropower Joint Stock Company (affiliated company)
Address: Hamlet 1, Thac Ba Commune, Lao Cai Province, Vietnam
2 . ACCOUNTING SYSTEM AND ACCOUNTING POLICY

2.1 . Accounting period and accounting monetary unit
Annual accounting period commences from 1st January and ends as at 3 1st December.
The Company maintains its accounting records in VND.

2.2 . Accounting standards and system

The consolidated financial statements of the Company and its subsidiary expressed in Vietnam dong (“VND”),

are prepared in accordance with Vietnamese Enterprise Accounting System and Vietnamese Accounting
Standards issued by the Ministry of Finance as per:
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- Decision No. 149/2001/QD-BTC dated 31 December 2001 on the Issuance and Promulgation of Four
Vietnamese Accounting Standards (Series 1);

- Decision No. 165/2002/QD-BTC dated 31 December 2002 on the Issuance and Promulgation of Six
Vietnamese Accounting Standards (Series 2);

- Decision No. 234/2003/QD-BTC dated 30 December 2003 on the Issuance and Promulgation of Six
Vietnamese Accounting Standards (Series 3);

- Decision No. 12/2005/QD-BTC dated 15 February 2005 on the Issuance and Promulgation of Six Vietnamese
Accounting Standards (Series 4); and

- Decision No. 100/2005/QD-BTC dated 28 December 2005 on the Issuance and Promulgation of Four
Vietnamese Accounting Standards (Series 5).

"And update several key contents in accordance with Circular No. 99/2025/TT-BTC dated October 27, 2025,
providing guidance on the Corporate Accounting System; Circular No. 202/2014/TT-BTC dated December 22,
2014; and Circular No. 43/2026/TT-BTC dated April 20, 2026, of the Ministry of Finance, providing guidance
on the preparation and presentation of consolidated financial statements."

Form of accounting record

The Company is applying accounting record by computer

Applied accounting documentation system

The Company and its subsidiary’s applied accounting documentation system is the General J ournal.

2.3 . Basis of consolidation
As presented in Note 1, as at 30 June 2026, the Company has an independent accounting branch — Technical
Services Center and a subsidiary — Muong Hum Hydropower Joint Stock Company.

The consolidated financial statements comprise the financial statements of the Company (are prepared based on
the aggregation of the financial statements of the Company's Head Office and the Branch) and its subsidiary for
the year ended 30 June 2026.

The subsidiary is fully consolidated from the date of acquisition, being the date on which the Company and its
subsidiary obtains control and continued to be consolidated until the date that such control ceases.

The financial statements of subsidiary is prepared for the same reporting year as the parent company, using
consistent accounting policies.

All intra-company balances, income and expenses and unrealised gains or losses result from intra-company
transactions are eliminated in full.

Non-controlling interests represent the portion of profit or loss and net assets not held by the Company are
presented separately in the consolidated income statement and within equity in the consolidated balance sheet.

Impact of change in the ownership interest of a subsidiary, without a loss of control, is recorded in undistributed
earnings.
2.4 . Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, bank deposits, and highly liquid short-term investments with
original maturities of less than three months, which are readily convertible to known amounts of cash and subject
to an insignificant risk of changes in value. Restricted cash is not presented under this item.

2.5 . Principles of accounting for financial investments
Trading securities
Investments held until maturity
Held-to-maturity financial investments include term deposits, bonds, commercial papers and other debt
Loans o ' ' 7 o _ S '
Invest in subsidiaries; joint venture and affiliated companies

Investments in subsidiaries over which the Company holds control are presented using the cost method. Profit
distributions that the parent company receives from the accumulated profits of its subsidiaries after the date the
parent company takes control are recorded in the parent company's operating results for the period. Other
distributions are considered returns of investments and are subtracted from the investment value.
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Consolidate Financial statements

2.6

2.7

2.8

Investments in associates in which the Company has significant influence are presented using the cost method.
Profit distributions from accumulated net profits of affiliated companies after the investment date are allocated to
the Company's business results for the period. Other distributions are considered returns of investments and are
subtracted from the investment value.

[nvestments in joint ventures are accounted for using the cost method. J oint venture capital contributions are not
adjusted for changes in the company's share of the joint venture's net assets. The Company's Business
Performance Report reflects the income divided from the accumulated net profit of the Joint Venture Company
arising after contributing capital to the joint venture.

Invest in equity instruments of other entities
Accounting methods for other transactions related to financial investments

. Receivables

Receivables are presented in the consolidated financial statements at the carrying amounts due from customers
and other debtors, after provision for doubtful debts.

The provision for doubtful debts represents amounts of outstanding receivables at the consolidated balance sheet
date which are doubtful of being recovered. Increases or decreases to the provision balance are recorded as
general and administrative expenses in the consolidated income statement. When bad debts are determined as
unrecoverable and accountant writes off those bad debts, the differences between the provision for doubtful
receivables previously made and historical cost of receivables are included in the consolidated income statement.

. Inventories

Inventories are measured at their historical costs. The cost of inventories comprises costs of purchase, costs of
conversion (including raw materials, direct labour cost, other directly related cost, manufacturing general

overheads allocated based on the normal operating capacity) incurred in bringing the inventories to their present
location and condition.

In case the net realizable value is lower than the original price, it must be calculated according to the net
realizable value.

Net realisable value (“NRV™) represents the estimated selling price in the ordinary course of business less the
estimated costs to complete and the estimated costs necessary to make the sale.

The Company and its subsidiary’s perpetual method is used to record inventories, which are valued as follows:

Raw materials, tools - cost of purchase on a weighted average basis
Work-in progress - cost of raw materials and direct labor plus related manufacturing overhead costs

Provision for obsolete inventories

An inventory provision is created for the estimated loss arising due to the impairment of value (through
diminution, damage, obsolescence, etc.) of raw materials, finished goods, and other inventories owned by the
Company and its subsidiary, based on appropriate evidence of impairment available at the consolidated balance
sheet date.

Increases or decreases to the provision balance are recorded into the cost of goods sold account in the
consolidated income statement. When inventories are expired, obsolescence, damage or become useless, the
difference between the provision previously made and the historical cost of inventories are included in the
consolidated income statement.

. Fixed assets and depreciation of fixed assets

Finance leased fixed assets are recorded at cost according to fair value or the present value of the minimum lease
payment (excluding VAT) and initial direct costs incurred in connection with the lease. fixed assets under
financial lease. During use, finance leased fixed assets are recorded at cost, accumulated depreciation and
residual value.

Fixed assets (tangiblé and intangible) are stated at the historical cost. During the using time, fixed assets
(tangible and intangible) are recorded at cost, accumulated depreciation and net book value.

Depreciation of tangible fixed assets and amortisation of intangible fixed assets are calculated on a straight-line

10
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- Buildings and structures 10 - 50 years
- Machinery and equipment 05 - 20 years
- Means of transportation 09 - 15 years
- Office equipment 03 - 10 years
- Other fixed assets 10 years
- Land use rights 50 years

2.9

2.10

2.11

. Business combinations and goodwill

Business combinations are accounted for using the purchase method. The cost of a business combination is
measured as the fair value of assets given, equity instruments issued and liabilities incurred or assumed at the
date of exchange plus any costs directly attributable to the business combination. Identifiable assets and
liabilities and contingent liabilities assumed in a business combination are measured initially at fair values at the
date of business combination.

Goodwill acquired in a business combination is initially measured at cost being the excess of the cost the
business combination over the Group’s interest in the net fair value of the acquiree’s identifiable assets, liabilities
and contingent liabilities. If the cost of a business combination is less than the fair value of the net assets of the
subsidiary acquired, the difference is recognised directly in the consolidated income statement. After initial
recognition, goodwill is measured at cost less any accumulated amortisation. Goodwill is amortised over 10-year
period on a straight-line basis. The parent company conducts the periodical review for impairment of goodwill of
investment in subsidiaries. If there are indicators of impairment loss incurred is higher than the yearly allocated
amount of goodwill on the straight-line basis, the higher amount will be recorded in the consolidated income
statement.

. Prepaid expenses

Prepaid expenses comprise short-term or long-term prepaid expenses on the consolidated statement of financial
position and are allocated over the period of prepayment or the period in which the corresponding economic
benefits are generated from these expenses.

. Investments

Investments in associates

The Group’s investment in its associate is accounted for using the equity method of accounting. An associate is
an entity in which the Group has significant influence that is neither subsidiaries nor joint ventures. The Group
generally deems they have significant influence if they have over 20% of the voting rights.

Under the equity method, the investment is carried in the consolidated balance sheet at cost plus post acquisition
changes in the Group’s share of net assets of the associates. Goodwill arising on acquisition of the associate is
included in the carrying amount of the investment. Goodwill is not amortised and subject to annual review for
impairment.

The share of post-acquisition profit/(loss) of the associate is presented on face of the consolidated income

statement and its share of post-acquisition movements in reserves is recognised in reserves. The cumulative post-
acquisition movements are adjusted against the carrying amount of the investment. Dividend/profit sharing

received or receivable from associates reduces the carrying amount of the investment.

The financial statements of the associates are prepared for the same reporting period and use the same
accounting policies as the Company and its subsidiary. Where necessary, adjustments are made to bring the
accounting policies in line with those of the Company and its subsidiary.

Held-for-irading security and invesiments in other entities

Held-for-trading security and investments in other entities are stated at their acquisition coss.

Provision for diminution in value of investments

Provision of the investment is made when there are reliable evidences of the diminution in value of those

investments at the balance sheet date. Increases or decreases to the provision balance are recorded as finance
expenses in the consolidated income statement.

Held-to-maturity investments

11
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2.12

2.13

2.14

Held-to-maturity investments are stated at their acquisition costs. After initial recognition, held-to-maturity
investments are measured at recoverable amount. Any impairment loss incurred is recognised as finance
expenses in the consolidated income statements and deducted against the value of such investments.

. Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and
its subsidiary and the revenue can be reliably measured. Revenue is measured at the fair value of the
consideration received or receivable, excluding trade discount, rebate and sales return. The following specific
recognition criteria must also be met before revenue is recognised:

Sale of electricity power

Electricity revenue is determined based on the power purchase agreement signed by the Company and its
subsidiary with Vietnam Electricity ("EVN") and the related contract appendices (including payments related to
water resource tax, forest environment service fees, and water resource exploitation rights fees).

Rendering of services

Where the contract outcome can be reliably measured, revenue is recognised by reference to the stage of
completion. Stage of completion is measured based on the amount of services rendered and then confirmed by
the client.

Where the contract outcome cannot be reliably measured, revenue is recognised only to the extent of the
expenses recognised which are recoverable.

Sale of goods
Revenue is recognised when the significant risks and rewards of ownership of the goods have passed to the
buyer, usually upon the delivery of the goods.

Interest

Revenue is recognised as the interest accrues (taking into account the effective yield on the asset) unless
collectability is in doubt.

Dividends

Income is recognised when the Compnay and subsidiary’s entitlement as an investor to receive the dividend is
established.

. Appropriation of net profits

Net profit after tax is available for appropriation to shareholders after approval by the appropriate level of
authority/in the annual general meeting, and after making appropriation to reserve funds in accordance with the
Company and its subsidiary’s Charter and Vietnam’s regulatory requirements.

The Company and its subsidiary maintains the following reserve funds which are appropriated from the
Company and its subsidiary’s net profit as proposed by the Board of Directors and subject to approval by
shareholders at the annual general meeting.

Investment and development fund

This fund is set aside for use in the Company’s expansion of its operation or of in-depth investment.
Bonus and welfare fund

This fund is set aside for the purpose of pecuniary rewarding and encouraging, common benefits and
improvement of the employees’ benefits, and presented as a liability on the consolidated balance sheet.

. Taxation

Current income fax

Current income tax assets and liabilities for the current and prior years are measured at the amount expected to
be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted as at the consolidated balance sheet date.

Current income tax is charged or credited to the consolidated income statement, except when it relates to items
recognised directly to equity, in which case the current income tax is also dealt with in equity.
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2.15

Current income tax assets and liabilities are offset when there is a legally enforceable right for the Company and
its subsidiary to set off current tax assets against current tax liabilities and when the Company and its subsidiary
intends to settle its current tax assets and liabilities on a net basis.

Deferred tax
Deferred tax is provided using the liability method on temporary differences at the consolidated balance sheet
date between the tax base of assets and liabilities and their carrying amount for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- Where the deferred tax liability arises from the initial recognition of an asset or liability in a transaction which
at the time of the related transaction affects neither the accounting profit nor taxable profit or loss; and

- In respect of taxable temporarily differences associated with investments in subsidiaries and associates, and
interests in joint ventures where timing of the reversal of the temporary difference can be controlled and it is
probable that the temporary difference will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, carried forward unused tax credit and
unused tax losses, to the extent that it is probable that taxable profit will be available against which deductible
temporary differences, carried forward unused tax credit and unused tax losses can be utilised, except:

- Where the deferred tax asset in respect of deductible temporary difference which arises from the initial
recognition of an asset or liability which at the time of the related transaction, affects neither the accounting
profit nor taxable profit or loss; and

- In respect of deductible temporarily differences associated with investments in subsidiaries, associates, and
interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against which the
temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilised. Previously unrecognised deferred tax assets are re-assessed at each balance sheet date and are
recognised to the extent that it has become probable that future taxable profit will allow the deferred tax assets to
be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the
asset is realised or the liability is settled based on tax rates and tax laws that have been enacted at the balance
sheet date.

Deferred tax is charged or credited to the consolidated income statement, except when it relates to items
recognised directly to equity, in which case the deferred tax is also dealt with in the equity account.

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the Company and its
subsidiary to off-set current tax assets against current tax liabilities and when they relate to income taxes levied
by the same taxation authority on:

- Either the same taxable entity; or

- When the Company and its subsidiary intends either settle current tax liabilities and assets on a net basis or to
realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of
deferred tax liabilities or assets are expected to be settled or recovered.

. Segment information

The Company and its subsidiary’s principal activities are electricity production and trading, with revenue
accounting for 98% of total revenue from sales of goods and rendering of services. In addition, these activities
are mainly taking place within Vietnam. Therefore, the Company and its subsidiary’s risks and returns are not
impacted by the Company and its subsidiary’s products that the Company and its subsidiary is manufacturing or
the locations where the Company and its subsidiary is trading. As a result, the Company and its subsidiary’s
management is of the view that there is only one segment for business and geography and therefore presentation
of segmental information is not required.
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2.16 . Related parties

Parties are considered to be related parties of the Company and its subsidiary if one party has the ability to,
directly or indirectly, control the other party or exercise significant influence over the other party in making
financial and operating decisions, or when the Company and its subsidiary and other party are under common
control or under common significant influence. Related parties can be enterprises or individuals, including close
members of their families.

3 . BUSINESS COMBINATION

Muong Hum Hydropower Joint Stock Company is a joint stock company established under Business Registration
Certificate No. 5300526931 issued by the Department of Planning and Investment of Lao Cai province on June
17,2011 and other Certificates of Registration. The business registration certificate was subsequently amended,
with the most recent amendment being the 7th revision on September 28, 2020. This company is headquartered
in Ban Xeo village, Ban Xeo commune, Lao Cai province, Vietnam. The main activity of this company during
the year is producing and trading electricity.

The Company purchased Muong Hum Hydropower Joint Stock Company with the purpose of developing the
Company's electricity production and trading segment.

4 . CASH AND CASH EQUIVALENTS

30 June 2026 01 January 2026
VND VND
Cash on hand 406.306.170 334.917.134
Cash at banks 20.954.903.057 22.666.918.248
Cash equivalents 6.607.730.137 57.300.000.000
27.968.939.364 80.301.835.382
. SHORT-TERM AND LONG TERM INVESTMENTS
Held-to-maturity investments 30 June 2026 01 January 2026
Short term Cost Carrying value Cost Carrying value
- Term deposits (*) 38.082.736.987 38.082.736.987 42.322.546.575 42.322.546.575
- Loans receivable 6.000.000.000 6.000.000.000 6.000.000.000 6.000.000.000

44.082.736.987 44.082.736.987 48.322.546.575 48.322.546.575
(*) Term deposits as at 30 June 2026 included VND-denominated deposits amounting to VND 37,500,000,000

with terms ranging from 186 days to 207 days, earning interest rates from 7.2% per annum to 8.6% per annum,
and accrued interest receivable from deposits of VND 582,736,987.

(**) Loans as at 30 June 2026 comprised internal long-term loans due within one year classified as short-term
(VND 6,000,000,000 from Thac Ba 2 Hydropower Investment JSC)

b Held-for-trading securities 30/06/2026 01/01/2026
Cost Fair value Cost Fair value
Shares of Hai Phong
- Thermal Power Joint Stock 13.694.543.500 12.972.850.000 13.694.543.500 13.728.550.000
Company

Provision for diminution in
value of Hai Phong Thermal
Power Joint Stock Company

shares

(721.693.500) . . -

The fair value of these trading securities as at June 30, 2026 was determined based on the closing market price of
the shares on the last trading day of June 2026, which was VND 10.300 per share

30 June 2026 01 January 2026
[ Investment in other entities Cost Fair value Cost Fair value
Thai An Hydropower Joint 48.550.000.000 . 48.550.000.000 -
- Stock Company (**¥)
Hai Phong Thermal Power

i 11.960.300.000 11.330.000.000 11.960.300.000 11.990.000.000
Joint Stock Company (****) 9

60.510.300.000 11.330.000.000 60.510.300.000 11.990.000.000
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(***) As at 30 June 2026, the Company holds 5% of the voting rights, corresponding to 200,000 shares of Thai
An Hydropower Joint Stock Company. The Company is unable to determine the fair value of this investment as
the shares of this company are not listed on the stock market.

(***%) As at 30 June 2026, the Company holds 1,100,000 shares in Hai Phong Thermal Power Joint Stock
Company for long-term investment purposes. The shares of this company are traded on the UPCOM market with
a closing trading price on the last trading day in June 2026 of 10.300 VND per share (December 2025: 10.900

VND per share).
d Investments in associates
Currency: VND
Thac Ba 2 Investment Hydropower Joint Stock Company
Cost of investment:
As at 01/01/2026 103.861.380.000
Increase -
As at 30/06/2026 103.861.380.000
Accumulated share in post acquisition loss of the associate:
As at 01/01/2026 6.726.462.752
Share in post-acquisition loss of the associates 10.252.104.365
Dividends from associates (3.115.841.400)
As at 30/06/2026 13.862.725.717
Net carrying amount:
As at 01/01/2026 110.587.842.752
As at 30/06/2026 117.724.105.717
5 OTHER SHORT- TERM RECEIVABLES - -
Short term 30 June 2026 01 January 2026 3—251—46
Cost Preventive Cost Preventive /—
Receivables from dividends and profit 3.115.841.400 - ING
Receivables from deposit interest - - - - 00?;
Receivables from employees 125.657.111 - 195.192.630 - \H A
Deposit ‘ - - - - .
Others 4.837.184.105 - 3.133.469.781 - 2 BA
8.078.682.616 3.328.662.411 - T

b Long term - -
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6 .INVENTORIES

30 June 2026 01 January 2026
Cost Preventive Cost Preventive

Raw material 3.935.142.709 4.358.990.728

Tools, supplies 415.031.188 401.242.314

Work in process 1.032.297.705 DA85.011

| 5.382.471.602 5.079.716.053

7 . TAX AND RECEIVABLES FROM STATE BUDGET

30 June 2026 01 January 2026
VND VND
Personal income tax 117.171.693 106.372.625
Value added tax - -
Natural resource tax - -
Business income - -
Other taxes - 19.463.650
117.171.693 125.836.275

8 .TANGIBLE FIXED ASSETS
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9 . INTANGIBLE FIXED ASSETS
Other intangible
Land use rights fixed assets Total
VND VND VND
Cost
As at 01 January 2026 20.558.322.400 2.634.059.458 23.192.381.858
Purchase - - -
Liquidating, disposed - - -
As at 30/06/2026 20.558.322.400 2.634.059.458 23.192.381.858
Accumulated depreciation
As at 01 January 2026 6.394.107.406 1.900.737.571 8.294.844.977
Depreciation 205.576.608 161.444.988 367.021.596
Increase due to purchase of subsidiary - - -
As at 30/06/2026 6.599.684.014 2.062.182.559 8.661.866.573
Net carrying amount
IAsat 01 January 2026 14.986.521.426 1.516.726.808 16.503.248.234
As at 30/06/2026 13.958.638.386 571.876.899 14.530.515.285
10 . CONSTRUCTION IN PROGRESS
Details of ending balance are as follows:
30 June 2026 01 January 2026
VND VND
;l)"ll;i tgeneratmg set upgrade project — Thac Ba hydroelectric power ) 110.082.238.512
The electrical equipment upgrade project — Thac Ba hydroelectric ) 994.701.741
power plant.
Machinery and equipment have not been installed or tested
(belonging to the project of upgrading equipment of the generator - 10.517.527.157
set - Thac Ba Hydropower Plant)
The 110 kVt line protection relay system renew project — Thac Ba ) 98.000.000
hydroelectric power plant.
The high pressure air compressor N1, N2 renew project — Thac Ba
hydroelectric power plant. ) )
Downstream landslide treatment project - 7.741.399.578
Muong Hum expanded 1.847.050.542 1.847.050.542
Others 4.697.060.173 447.588.681
6.544.110.715 133.028.506.211
11 .TAX AND STATUTORY OBLIGATIONS
Receivable for the Payment received
01 January 2026 year in the year 30 June 2026
VND VND VND VND
Value added tax 1.138.695.450 19.741.698.011 16.256.147.656 4,624.245.805
Business income
tax 18.230.244.752 29.220.667.595 33.058.521.785 14.392.390.562
Water resources
exploitation rights - 6.091.085.500 3.474.036.000 2.617.049.500
fee
Natural resource
tax 3.265.751.497 30.095.927.021 28.336.729.159 5.024.949.359
Personal income
tax 341.531.409 1.927.853.173 2.269.384.582 -
Other taxes - 357.256.357 259.938.102 97.318.255
22.976.223.108 87.434.487.657 83.654.757.284 26.755.953.481
12 . ACCRUED EXPENSES -
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14

15
a)

Short term

Interest expenses

Other payable expenses

GOODWILL

Cost:
As at 01 January 2026
Increase

Accumulated until 30 June 2026

Cumulative allocation:

As at 01 January 2026
Allocation

Accumulated until 30 June 2026

Net carrying amount
As at 01 January 2026

Accumulated until 30 June 2026

Quarter 2 of 2026

30 June 2026 01 January 2026
VND VND
114.633.165 112,120.441
128.333.333 458.333.333
242.966.498 570.453.774

Currency: VND

Muong Hum Hydropower Joint Stock Company

163.865.130.597

163.865.130.597

101.050.163.870
8.193.256.530
109.243.420.400

62.814.966.727
54.621.710.197

Shinhanbank

SHBVN/CM
C/212022/HD
TD/MHP

SHBVN/CM
C/032023/HD
TD/THACBA

-MAC

Total 91.814.130.430

. OWNER’S EQUITY

91.814.130.430 quarterly, the final loan
matures on 6 September

repayment ferm

The loan was fully settled
on August 11, 2025, and the

The Principal and
interest are paid

2031

Increase and decrease in owner’s equity

18

Reference interest rate +
Margin of 1.5%. The
interest rate for this
period is 6.9% per annum  formed from the project

. OTHER PAYABLES
Short term 30 June 2026 01 January 2026
VND VND
Statutory obligations and insurance 189.373.650 29.128.650
Forest protection fee 4.943.344.392 8.134.115.828
Others 675.139.491 98.702.680
5.807.857.533 8.261.947.158
LOANS
As at 01 January 2026 Derived expenses 30 June 2026
Value Increase Decrease Value
BpTLrY VND VND VND VND
loans
Long-term
ba'c‘l];:’fi‘r‘ e 15.766.666.666 10.465.945.032 8.744.202.902 17.488.408.796
repayment
Long term
loans
Long-teh 74.891.666.666 9.900.000.000 10.465.945.032 74.325.721.634
bank loans
Bank 30 June 2026 Erifieipdl andiiercsl Interest rate Description of collateral

buildi
release of the collateral was 6,38% Facmljt(h u11dmtgs and
completed on August 21, other assets
2025

Certificate of land use
rights and
machinery, equipment
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15 . OWNER’S EQUITY
a) Increase and decrease in owner’s equity
. , . Investment and Non-controlling Undistributed
Share capital Other owner’s equity development funds  shareholder interests earnings Total
VND VND VND VND VND VND
As at 01/01/2026 635.000.000.000 - 302.057.614.951 306.951.905.328 231.119.773.234 1.475.129.293.513
Increase in capital - - - - . -
Profit of the year - - - = = =
Profit increased during the
period - - - 26.079.394.215 121.958.129.654 148.037.523.869
Buy treasury shares - - - - - -
Increase due to purchase of subs - - - - - -
Decrease in capital
Appropriation to funds - - - (245.294.656) (5.254.705.344) (5.500.000.000)
Dividends - - - (27.426.003.000) (127.000.000.000) (154.426.003.000)
Use of funds - - s & 2 =
Other adjustments (¥) - - = - - -
As at 31/03/2026 635.000.000.000,00 - 302.057.614.951,00 305.360.001.887 220.823.197.544 1.463.240.814.382
18
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b) Funds
30 June 2026 01 January 2026
Development consulting investment fund 302.057.614.951 302.057.614.951
302.057.614.951 302.057.614.951
16 TOTAL REVENUE FROM SALE OF GOODS AND RENDERING OF SERVICES
Accumulated until
Quarter 2 0f 2026 30 June 2026
VND VND
Electricity revenue 132.600.791.411 282.897.772.508
Rendering of services 5.900.736.621 6.285.422.308
138.501.528.032 289.183.194.816
17 COSTS OF GOODS SOLD
Quarter 2 0f 2026 Accumulated until
30 June 2026
VND VND
Costs of finished goods 47.063.549.785 92.268.766.269
Costs of services rendered 3.462.026.170 3.530.985.156
50.525.575.955 95.799.751.425
18 FINANCIAL INCOME
Quarter 2 of 2026 Accumulated until
30 June 2026
VND VND
Interest income, interest from loans 2.406.977.541 4.499.361.815
Others 506.642.097 1.308.629.538
Dividends, profits earned - 250.000.000
2.913.619.638 6.057.991.353
19 FINANCIAL EXPENSES
Quarter 2 of 2026 Accumulated until
30 June 2026
VND VND
Interest expenses 1.702.142.774 2.904.797.548
Others 1.354.164.240 1.356.287.790
3.056.307.014 4.261.085.338
20 .PRODUCTION AND OPERATING COSTS
Accumulated until
Quarter 2 of 2026 30 June 2026
VND VND
Raw materials 749.391,968 1.193.529.070

Labour costs

Depreciation and amortization costs
Expenses for external services
Other expenses

19

13.304.879.601
19.134.372.725

2.442.533.172
30.626.372.765

25.690.329.402
38.731.231.699

4.753.282.023
56.686.267.618

66.257.550.231

127.054.639.812
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21

22

24

Raw materials
Labour costs

Fixed asset depreciation expense

Expenses for external services

Others

- Current tax expense

. CORPORATE INCOME TAX

- Deferred tax expense

- Total

Deferred tax assets

Unrealized profit from intercompany transactions

. GENERAL ADMINISTRATIVE EXPENSES

Accumulated until

Quarter 2 of 2026 30 June 2026
VND VND
414.951.185 708.771.522
4.865.860.017 9.444.876.534
542.333.514 1.084.667.028

1.576.521.164
7.619.493.702

3.307.566.700
15.996.191.909

15.019.159.582

30.542.073.693

Accumulated until

(i) The following are the deferred tax assets and deferred tax liabilities recognised by the Company and its
subsidiary, and the movements thereon, during the current and previous years:

Quarter 2 0f 2026 30 June 2026
VND VND
13.221.403.241 29.220.667.595
22.161.738 44.323.476
13.243.564.979 29.264.991.071
Consolidated Consolidated
balance sheet income statement
30 June 2026 01/01/2026 30 June 2026 30/06/2025
841.192.848 885.516.324 44,323.476 44,323.476

. TRANSACTION AND BALANCES WITH RELATED PARTIES

Significant transactions between the Company and its related parties in the current year and previous

year include:

Related parties Transactions Relationship Quarter 2 of 2026
The Electric
Power Trading e
Company Electricity sale of the major 76.341.418.300
Vietnam Electricity sharehiplder
R.E.E Energy Dividend declared Patent compan
Company Limited Dividend paid pany 76.730.336.000
Power Generation Dividend declared Wi
Joint Stock h 1‘1 1d
Corporation 3 Dividend paid SRAREEE 38.100.000.000
Thac Ba2 Revenue from
Investment rendering services Assoiciite
Hydropower Joint Financial revenue 1.757.331.137
Stock Company Others 1.118.313.750
Dividend declared 3.115.841.400
Indochina Blectrical ~ eVente fom 1.320.782.477
Development Joint CehRRITE. e Affiliate

Stock Company

20

Quarter 2 of 2025

85.949.357.431

39.128.688.000
29.155.636.000

9.525.000.000

9.525.000.000

1.428.560.727

1.303.761.973
1.335.504.156

625.354.707
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25

Northern Power
Corporation
Contact Center —
Vietnam Electricity

Electricity sale

Amounts due to and due from related parties at the balance sheet dates were as follows:

Trade receivables
The Electric Power Trading Company -

Indochina Electrical Development Joint Stock

Company

Northern Power Corporation Contact
Center — Vietnam Electricity

Thac Ba2
Investment
Hydropower Joint
Stock Company

Other payables
R.E.E Energy Company Limited

Power Generation Joint Stock Corporation 3

Short-term advance to suppliers

Tra Khuc 2 Hydropower Investment Joint
Stock Company

Other receivables

Indochina Electrical Development Joint
Stock Company

Thac Ba 2 Investment Hydropower Joint
Stock Company

Loan receivables

Indochina Electrical Development Joint
Stock Company

Thac Ba 2 Investment Hydropower Joint
Stock Company

In there:

- Short-term loans

- Long-term loans

. OTHER INFORMATION

Same parent
company as the
major
shareholder

56.259.373.111

66.852.527.420

Relationship 30 June 2026 01 January 2026
VND VND

90.164.525.009 62.530.364.085

Parent company of 59.556.767.466 44,993.951.063

Affiliate

Same parent
company as the
major
shareholder

Associate

Parent company
Major
shareholer

Associate

Affiliate

Associate

Affiliate

Associate

1.246.445.075

29.361.312.468

27.425.893.000
27.425.893.000

387.808.380

4.743.461.457
62.000.000.000

62.000.000.000

6.000.000.000
56.000.000.000

Explanation of profit after tax fluctuations in Quarter 2 of 2026 with Quarter 2 of 2025
Profit after corporate income tax in quarter 2 of 2026 reached 66.286.544.293 VND

Profit after corporate income tax in quarter 2 of 2025 reached 82.028.227.683 VND
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17.536.413.022

2.414.851.408

7.479.789.000
7.479.789.000

387.808.380

1.016.701.534
65.000.000.000

65.000.000.000

6.000.000.000
59.000.000.000
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The Consolidated profit after corporate income tax for Q2/2026 decreased by VND 15,741,683,390 (down 19%)
compared to Q2/2025, which was attributable to the following reasons:

1. The Profit after corporate income tax in the separate financial statements for Q2/2026 decreased by VND
26,303,900,135 (down 42%) compared to Q2/2025, which was attributable to the following reasons:

- Total revenue in Q2/2026 decreased by VND 24,991,056,346 (down 22%) year-on-year, mainly due to:

(i) Electricity generation revenue decreased by VND 9,607,939,131 (down 11%) year-on-year. This was mainly
due to commerecial electricity output in Q2/2026 reaching 100.62 million kWh, which was 18.15 million kWh
lower (down 15%) compared to the same period, while the average selling price of electricity in Q2/2026
reached VND 759/kWh, representing 105% of that in Q2/2025 (VND 724/kWh).

(ii) Technical service revenue increased by VND 1,288,582,677 (up 40%) year-on-year, as the value of technical
service contracts accepted and handed over in Q2/2026 was higher than in Q2/2025.

(iii) Financial income decreased by VND 16,480,485,286 (down 71%) year-on-year. This decrease was primarily

due to dividend income in Q2/2026 of VND 3.1 billion (dividend from TBC2 of VND 3.1 billion), which was
lower than in Q2/2025 (dividend from MHP of VND 20.7 billion). Interest income from bank deposits, loans,
and guarantee fees in Q2/2026 was VND 1.16 billion higher than in Q2/2025.

(iv) Other income in Q2/2026 decreased by VND 191.2 million (down 13%) year-on-year.

- Total expenses in Q2/2026 increased by VND 3,576,289,003 (up 9%) year-on-year, primarily because
financial expenses in Q2/2026 (loan interest of VND 1.7 billion; provision for HND of VND 1.35 billion) were
VND 5.6 billion higher than in Q2/2025 (foreign exchange gain/loss difference of VND 2.2 billion; reversal of
provision for TBC2 of VND 4.9 billion). Additionally, natural resource severance tax and forest environmental
service (FES) fees decreased by VND 2.4 billion due to lower commercial electricity output in Q2/2026
compared to Q2/2025. The remainder was driven by other fluctuating expenses.

- Corporate Income Tax (CIT) in Q2/2026 decreased by VND 2.26 billion year-on-year. The CIT policy
applicable to the Company in Q2/2026 remained unchanged compared to the same period last year. The
reduction in CIT in Q2/2026 was due to a decrease in taxable income under applicable regulations compared to
02/2025

2. The decrease in Q2/2026 consolidated profit after tax compared to the same period in 2025 was impacted by
the revenue, expenses, Corporate Income Tax (CIT), and profit after CIT of the Subsidiary consolidated into the
Group, specifically as follows:

- The Subsidiary's total revenue in Q2/2026 decreased by VND 11.1 billion (down 16.6%) year-on-year.

- The Subsidiary's total expenses in Q2/2026 decreased by VND 1.3 billion (down 6.4%) year-on-year.

- CIT in Q2/2026 increased by VND 2.2 billion (up 84.7%) year-on-year. This increase in CIT during Q2/2026
was due to the expiration of the CIT rate incentive period compared to Q2/2025.

- Profit after tax in Q2/2026 decreased by VND 12 billion (down 27.7%) year-on-year, resulting from the

fluctuations in revenue, expenses, and CIT explained above.
DATA CLASSIFICATION IN ACCORDANCE WITH THE INSTRUCTIONS OF CIRCULAR 99

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

01/01/2026 As restated 01/01/2026
Short-term loan receivables 6.000.000.000 (6.000.000.000) -
Other short-term receivables 3.651.208.986 (322.546.575) 3.328.662.411
Short-term held-to-maturity investments 42,000.000.000 6.322.546.575 48.322.546.575
Long-term loans granted 59.000.000.000  (59.000.000.000) -
Long-term held-to-maturity investments - 59.000.000.000 59.000.000.000
Dividends and profits payable - 7.674.811.722 7.674.811.722
Other short-term payables 15.936.758.880 (7.674.811.722) 8.261.947.158
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Nguyen Trung Hieu Le Hong Minh Nguyen Van Quyen
Preparer Chief Accountant General Director

Lao Cai, A0 July 2026
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