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S6/No: 42 /2025/CV-NEDI2 Lao Cai, ngay £ thang (2 nam 2025
V/v: Céng bo Bao cao tai chinh nam 2024 Lao Cai, dated24 monthgZ_year 2025
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1. Tén cong ty/ Company name: Cong ty Co phan Pau tw va Phat trien Dién K/hen Bac 2/ Northern

Electricity Investment and Development Joint Stock Company 2
2. Ma chirng khoan/ Stock code: ND2

3. Bia chi tru s& chinh/ Head office address: Thén San Bang, Xa Ban Vwoc, Huyén Bat Xat, Tinh
Lao Cai, Viét Nam/ San Bang Village, Ban Vuoc Commune, Bat Xat District, Lao Cai Province,
Vietnam..

4. Bién thoai/ Tel: 0214 3868 928 Fax: 0214 3868 928

5. Nguwoi thuc hién cong bd théng tin/ Person making information disclosure: Ong B3 Vwong
Cudng Téng Giam déc Cong ty nguwdi dai dién theo Phap Luat/ Mr. Do Vuong Cuong, General
Director of the Company, Legal Representative.

6. Noi dung cla théng tin cong bé/ Content of the published information:

6.1. Cong b thong tin Bao cdo tai chinh ndm 2024 két thuc ngay 31/12/2024 cta Céng ty C
phan Dau tw va Phat trién Dién Mién Béc 2 da duoc kiém todn bao gém: BCOKT, BCKQKD,
BCLCTT, TMBCTC kém theo/ Information disclosure Audited financial statements for the
year 2024 ending on December 31, 2024 of Northern Electricity Investment and
Development Joint Stock Company 2 include: Tax registration report, Business performance
report, Cash flow report, Notes to the financial statements attached.

6.2. Coéng bbd théng tin v& van ban Gidi trinh chénh léch lgi nhuan sau thué nam 2024 so véi loi
nhuan sau thué nam 2023 kém theo/ Disclosure of information on the attached document
Explanation of the difference between profit after tax in 2024 and profit after tax in 2023.

7. Dia chi Website dang tai toan bd Bao cao tai chinh nam 2024 va giai trinh chénh Iéch lgi nhuan
sau thué nam 2024 so v&i lgi nhuan sau thué ndm 2023 cla Céng ty tai dudng dan
http://nedi2.com.vh ctia Coéng ty/ The website address for publishing the full financial
statements for 2024 and the explanation of the after-tax profit differences between 2024 and
2023 of the Company is available at the link http://nedi2.com.vn of the Company.

Chung t6i xin cam két cac thong tin cong bd trén day 1a ding sw that va hoan toan chiu trach

nhiém trwdc Phap luat v& noi dung cac thong tin da cong bé/ We hereby commit that the

information published above is true and we are fully responsible before the Law for the content of

the published information.
theo Phap luét/w

epresentative

Noi nhan/ Recipient: DAUTUVA \o
- Nhw kinh gt¢i/ As submitted; PHAT TRIEN DIENF ™
- Lwu TCHC/ Save administrative organization. MIENBAC2 A®/A/
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TONG CONG TY CO PHAN VINACONEX CONG HOA XA HOI CHU NGHIA VIET NAM
VINACONEX CORPORATION SOCIALIST REPUBLIC OF VIETNAM
CONG TY CO PHAN NEDI2 Doc lap - Tw do - Hanh phuc

NEDI2 JOINT STOCK COMPANY Independence - Freedom — Happiness
------ 000--—----
Sé/ No: 43 /2025/CV-NEDI2 Lao Cai, ngay 24 thang 02 nam 2025

Lao Cai, dated24 month 02_year 2025

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

Kinh glri: S& Giao dich Chirng khoan Ha Noi/ Hanoi Stock Exchange

Thuwe hién quy dinh tai khodn 3 Diéu 14 Thong tw s 96/2020/TT-BTC ngay 16/11/2020
ctia B6 Tai chinh hwéng dan cong bé théng tin trén thi treong chieng khoan, Céng ty C phan
DAu tw va Phat trién Dién Mién Béc 2 (NEDI2) thue hién cong bb thdng tin bao cao tai chinh
(BCTC) nam 2024 véi S& Giao dich Chirng khoan Ha NGi nhw sau/ Pursuant to the provisions
of Clause 3, Article 14 of Circular No. 96/2020/TT-BTC dated November 16, 2020 of the
Ministry of Finance guiding information disclosure on the stock market, Northern Electricity
Development and Investment Joint Stock Company 2 (NEDI2) shall disclose information on
the 2024 financial statements (FS) to the Hanoi Stock Exchange as follows:

1.Tén té chirc/ Organization name:

- Ma chirng khoan/ Stock code: ND2
- Dia chi/ Address: Thoén San Bang, Xa Ban Vuwoc, Huyén Bat Xat, Tinh Lao Cai, Viét Nam/
San Bang Village, Ban Vuoc Commune, Bat Xat District, Lao Cai Province, Vietnam
- Pién thoai lién hé/Tel: (0214) 3868 928 Fax: (0214) 3868 928
- Email: nedi2.hn@nedi2.com.vn Website: nedi2.com.vn
2. N&i dung théng tin cdng bd/ Information disclosure content:
- BCTC nam 2024/ Financial statements 2024
BCTC riéng (TCNY khong cé cong ty con va don vi ké toan cép trén cé don vi truc
thudc)/ Separate financial statements (Listed organizations without subsidiaries and superior
accounting units with affiliated units);

[ ] BCTC hogp nhat (TCNY cé cong ty con)/ Consolidated financial statements (Listed
organization with subsidiaries);

BCTC téng hop (TCNY cé don vi k& toan true thude td chirc bd may ké toan riéng)/
Consolidated financial statements (Listed organization has its own accounting unit and
accounting apparatus)..

- Céac trwong hop thudc dién phai gidi trinh nguyén nhan/ Cases that require explanation of
the reasons:

+ Loi nhuan sau thué thu nhap doanh nghiép tai bao cao két qua kinh doanh clia ky bao cao
thay déi tlr 10% tré 1&n so v&i bao cao cung ky nam trwdc/ Profit after corporate income tax in
the business results report of the reporting period changes by 10% or more compared to the
same period report of the previous year:

Col Yes L] Khéng/ No
Van ban giai trinh trong tredng hop tich cé/ Explanatory document in case of integration:

Col Yes [ ] Khéng/ No




Théng tin nay da dwoc cong bé trén trang théng tin dién t&r cha cong ty vao ngay: 24/.2../2025
tai dwong dan: http://nedi2.com.vn clia Céng ty/ This information was published on the
company's website on: 2¢/..2../2025 at the link: http://nedi2.com.vn of the Company.

Tai liéu dinh kem/ Attached
documents:

- BCTC nam 2024/ 2024 financial
statements

- Van ban giai trinh chénh I&ch lgi
nhuan sau thué nam 2024 so v&i ndm
2023/ Explanation of difference in after-
tax profit in 2024 compared to 2023.

Dai dién t& chird "

Organization representative

Nguwérdairdién theo phap luat
sentative

/CONG TY CP
[ DAUTUVA , \OA
= | PHAT TRIEN DIEN

¥ M}ENBAi




TONG CONG TY CO PHAN CONG HOA XA HOI CHU NGHIA VIET NAM/

VINACONEX/VINACONEX CORP SOCIALIST REPUBLIC OF VIETNAM
CONG TY CO PHAN NEDI2/ NEDI2 Dac lap - Ty do - Hanh phuc/ Independence-
JOINT STOCK COMPANY Freedom-Happiness
------ 000------
S6/No: 44 /2025/CV-NEDI2 Lao Cai, ngay 24 thang 02 nam 2025
Vv Gidi trinh chénh Iéch loi nhuén Lao Cai, dated 24 monthiZyear 2025

sau thué nam 2024 so véi nam 2023/
Explanation of difference in profit after tax in
2024 compared to 2023

GIAI TRINH CHENH LECH LOI NHUAN SAU THUE
EXPLANATION OF DIFFERENCE IN PROFIT AFTER TAX

Kinh gri: - Uy ban Chirng khoan Nha Nwéc
State Securities Commission
- S& Giao dich Chirng khoan Ha Noi
Hanoi Stock Exchange

Coéng ty Cb phan PAu tw va Phat trién Dién Mién Bac 2 ma chirng khoan ND2 tran
trong gtri toi Uy ban Chirng khoan Nha Nwéc va Quy S& 161 chao tran trong nhét./ Northern
Electricity Investment and Development Joint Stock Company 2 stock code ND2 respectfully
sends the most respectful greetings to the State Securities Commission and the Department.

Can clr thong tu s 96/2020/TT-BTC ngay 16/11/2020 v& viéc cong bd thong tin trén —
thi trwdng ching khoan./ Pursuant to Circular No. 96/2020/TT-BTC dated November 16, A
2020 on information disclosure on the stock market. = /CON

Cén clr vao bao cao két qua hoat dong kinh doanh nim 2024 két thic ngay ;.1 W}Mﬂ:
31/12/2024 da duoc kiém t,oén clia Cong ty Cé phan Pau tw va Phat trién Dién Mien B:éc 2 3\) \.\ MIE
trong d6 lgi nhuan sau thué thu nhap doanh nghiép ndm 2024 so véi loi nhuan sau thue thu
nhap doanh nghiép nam 2023 c6 sw thay ddi ttr 10% tré 1én, Cong ty chung toi xin giai trinh &Q:
nhw saus/ Pursuant to the audited business performance report for 2024 ending on
December 31, 2024 of Northern Electricity Investment and Development Joint Stock

Company 2, in which the profit after corporate income tax in 2024 compared to the profit after

corporate income tax in 2023 has changed by 1 0% or more, our Company would like to

explain as follows:

Nam 2024 Lgi nhuan sau thué thu nhap doanh nghiép la: 161.805.893.910 dong; nam 2023
la: 107.054.976.780 dong. Loi nhudn sau thué nam 2024 tang so voi loi nhuan sau thué ndm
2023 1a: 54.750.917.130 dbng./ In 2024, the profit after corporate income tax is: VND
161,805,893,910; in 2023 it is: VND 107,054,976,780. The profit after tax in 2024 increased
compared to the profit after tax in 2023: VND 54,750,917, 130.

Nguyén nhan tang do/ The increase is caused by:

1. La doanh nghiép san xuat dién (thay dién), doanh thu san xuat dién hoan toan phu thudc
vao thiy van va gi4 ban tham gia thi treong dién. Nhin chung nam nay lwong mua tét
hon v&i cling ky nam 2023. San lvong ca nam 2024 cao hon so v&i nam 2023 1a: 42,81
trieu Kwh dan dén doanh thu nam 2024 tang hon so v&i doanh thu nam 2023./ As an
electricity production enterprise (hydropower), electricity production revenue depends
entirely on hydrology and the selling price participating in the electricity market. In general,
this year's rainfall is better than the same period in 2023. The output for the whole year of



2024 is higher than in 2023: 42.81 million kWh, leading to an increase in revenue in 2024
compared to revenue in 2023.

2. Chi phi tai chinh gidm twong (ng véi sb duw gbc vay dai han gidm dan dén chi phi tai
chinh nadm 2024 giam hon so chi phi tai chinh nam 2023./ The decrease in financial
expenses corresponds to the decrease in long-term loan principal balance, resulting in
Jower financial expenses in 2024 compared to financial expenses in 2023.

Trén day 1a ndi dung gidi trinh v& két qua hoat dong kinh doanh nam 2024 tang so voi két

qua hoat déng kinh doanh nam 2023 cla Cong ty Cé phan Pau tw va Phat trién dién Mién

Bic 2./ Above is the explanation of the increase in business results in 2024 compared to the

business results in 2023 of Northern Electricity Investment and Development Joint Stock

Company 2.

Tran trong!/ Best regards!

{PHATIRIE'& -
MIEN BAGf2

- Nhw kinh gl¥i/ As submi

- Luu TCHC, TCKH./

Save Adminstrative Organization Department/
Economics Engineering gepartment

Noi nhdn:/ Recipient: g
t
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Northern Electricity Development and Investment Joint Stock Company No. 2

GENERAL INFORMATION

THE COMPANY

Northern Electricity Development and Investment Joint Stock Company No. 2 (“the Company”) is a
shareholding company incorporated under the Law on Enterprise of Vietnam pursuant to Investment
Certificate No. 12121000084 dated 10 April 2008 issued by the Lao Cai Planning and Investment
Department and amended Investment Registration Certificates, with the latest being the 3rd
amendment on 25 April 2015. The Company also obtained Business Registration Certificate No.
5300215527 dated 6 May 2004, with the latest being the 12th amendment on 30 May 2023.

As at 22 July 2010, the Company completed the registration to be listed as ND2 on the Hanoi Stock
Exchange.

The current principal activity of the Company is producing electricity.
The head office of the Company is located at San Bang village, Ban Vuoc commune, Bat Xat district,

Lao Cai province and its representative office is located on the 7th floor, Vinaconex Diamond,
No0.459C, Bach Mai street, Truong Dinh ward, Hai Ba Trung district, Hanoi, Vietham.

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of this report are:

Mr Duong Van Mau Chairman
Mr Vu Duc Thinh Member
Mr Vu Manh Hung Member
Mr Katsuhito Miyajima Member
Mr Yusuke Takahashi Member

BOARD OF SUPERVISION

Members of the Board of Supervision during the year and at the date of this report are:

Mr Vu Van Manh Head of Board of Supervision
Ms Nguyen Thi Quynh Trang  Member

Mr Le Thanh Hai Member

MANAGEMENT

Members of management during the year and at the date of this report are:

Mr Do Vuong Cuong General Director
Mr Ngo Manh Cuong Deputy General Director
LEGAL REPRESENTATIVE

The legal representative of the Company to the date of this report is Mr Do Vuong Cuong, General
Director.

AUDITOR

The auditor of the Company is Ernst & Young Vietnam Limited.
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Northern Electricity Development and Investment Joint Stock Company No. 2

REPORT OF MANAGEMENT

Management of Northern Electricity Development and Investment Joint Stock Company No. 2 (“the
Company”) is pleased to present this report and the financial statements of the Company for the year
ended 31 December 2024.

MANAGEMENT’S RESPONSIBILITY IN RESPECT OF THE FINANCIAL STATEMENTS

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

> select suitable accounting policies and then apply them consistently;
¥» make judgements and estimates that are reasonable and prudent;

» state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue its business.

Management is responsible for ensuring that proper accounting records are kept which disclose, with
reasonable accuracy at any time, the financial position of the Company and to ensure that the
accounting records comply with the applied accounting system. It is also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Management confirmed that it has complied with the above requirements in preparing the
accompanying financial statements.

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying financial statements give a true
and fair view of the financial position of the Company as at 31 December 2024 and of the results of
its operations and its cash flows for the year then ended in accordance with Vietnamese Accounting
Standards, Vietnamese Enterprise Accounting System and the relevant statutory requirements
relevant to the preparation and presentation of financial statements.

p— ——
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5 Vaong
General Dire

Lao Cai, Vietham

21 February 2025
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Ernst & Young Vietnam Limited Tel: +84 28 3824 5252
20th Floor, Bitexco Financial Tower Fax: +84 28 3824 5250
2 Hai Trieu Street, District 1 ey.com

Building a better Ho Chi Minh City, S.R. of Vietnam

working world

Reference: 12830117/67837322

INDEPENDENT AUDITORS’ REPORT

To: The Shareholders of Northern Electricity Development and Investment
Joint Stock Company No. 2

We have audited the accompanying financial statements of Northern Electricity Development and
Investment Joint Stock Company No. 2 (“the Company”), as prepared on 21 February 2025 and set out
on pages 5 to 32, which comprise the balance sheet as at 31 December 2024, and the income
statement and the cash flow statement for the year then ended and the notes thereto.

Management’s responsibility

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting System and the
statutory requirements relevant to the preparation and presentation of the financial statements, and for
such internal control as management determines is necessary to enable the preparation and
presentation of the financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors’ responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditors consider internal control relevant to the Company's
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the 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 financial statements.

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

A member firm of Ernst & Young Global Limited
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Building a better
working world

Opinion

In our opinion, the financial statements give a true and fair view, in all material respects, of the financial
position of the Company as at 31 December 2024, and of the results of its operations and its cash flows
for the year then ended in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System and the statutory requirements relevant to the preparation and presentation of the
financial statements.

Nguyen Hoang Linh Pham Viet Anh

Deputy General Director Auditor

Audit Practising Registration Audit Practising Registration
Certificate No. 3835-2021-004-1 Certificate 5056-2022-004-1

Hanoi, Vietnam

21 February 2025

A member firm of Ernst & Young Global Limited
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Northern Electricity Development and Investment
Joint Stock Company No. 2

BALANCE SHEET
as at 31 December 2024

B01-DN

Currency: VND

Code | ASSETS Notes Ending balance | Beginning balance
100 | A. CURRENT ASSETS 123,674,269,526 108,522,963,465
110 | I. Cash and cash equivalents 4 47,926,990,575 32,740,705,651
111 1. Cash 47,926,990,575 28,740,705,651
112 2. Cash equivalents - 4.,000,000,000
130 | /I. Current accounts receivable 51,854,902,745 51,362,530,277
131 1. Short-term trade receivables 51 38,442,946,220 42,437 458,844
132 2. Shori-term advances to

suppliers 5.2 3,893,155,047 776,152,453
136 3. Other short-term receivables 6 10,749,181,656 8,794,934,704
137 4. Provision for doubtful short-

term receivables 6 (1,230,380,178) (646,015,724)
140 | /ll. Inventories 7 23,198,741,714 24,264,858,035
141 1. Inventories 27,498,795,910 28,805,929,959
149 2. Provision for obsolete

inventories (4,300,054,196) (4,541,071,924)
150 | IV. Other current assets 693,634,492 154,869,502
151 1. Short-term prepaid expenses 9 693,634,492 154,869,502
200 | B. NON-CURRENT ASSETS 1,358,598,398,496 | 1,446,981,796,394
220 | I. Fixed assets 1,326,605,146,509 | 1,406,282,039,700
221 1. Tangible fixed assets 8 1,326,605,146,509 | 1,406,282,039,700
222 Cost 2,144,430,416,217 | 2,134,557,964,445
223 Accumulated depreciation (817,825,269,708) | (728,275,924,745)
240 | Il. Long-term assets in progress - 7,235,128,600
242 1. Construction in progress - 7,235,128,600
260 | lll. Other long-term assets 31,993,251,987 33,464,628,094
261 1. Long-term prepaid expenses 9 31,993,251,987 33,464,628,094
270 | TOTAL ASSETS 1,482,272,668,022 | 1,555,504,759,859
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Northern Electricity Development and Investment

Joint Stock

Company No. 2

BALANCE SHEET (continued)
as at 31 December 2024

B01-DN

Currency: VND

[forr

/

Code | RESOURCES Notes Ending balance | Beginning balance
300 | C. LIABILITIES 643,146,765,555 778,136,831,302
310 | I. Current liabilities 231,994,793,182 196,984,858,929
311 1. Short-term trade payables 10 3,739,667,236 4.005,725,020
313 2. Statutory obligations 11 4,709,345,591 2,760,479,161
314 3. Payables to employees 4,036,645,060 2,821,938,640
315 4. Short-term accrued expenses 858,581,298 811,167,507
319 5. Other short-term payables 12 7,260,497 316 7,317,936,688
320 6. Short-term loans 13.1 211,390,056,681 179,267,611,913
330 | /. Non-current liabilities 411,151,972,373 581,151,972,373
338 1. Long-term loans 13.2 411,151,972,373 581,151,972,373
400 | D. OWNERS’ EQUITY 839,125,902,467 777,367,928,557
410 | 1. Capital 14 839,125,902,467 777,367,928,557
411 1. Share capital 499,939,607,633 499,939,607,633
411a - Shares with voting rights 499,939,607,633 499,939,607,633
412 2. Share premium 14,388,399,680 14,388,399,680
421 3. Undistributed earnings 324,797,895,154 263,039,921,244
421a - Undistributed earnings by
the end of priar year 162,992,001,244 159,224,944,464

421b - Undistributed earnings of
current year 161,805,893,910 103,814,976,780

440 | TOTAL LIABILITIES AND OWNERS’
EQUITY 1,482,272‘_,‘(_5_6_8,9_2‘2 1,555,504,759,859

Lam Thi Ha Vu Thai Eﬁnﬁ' Do-Vuong Cuon
Preparer Chief Accountant General Director

Lao Cai, Vietham

21 February 2025



Northern Electricity Development and Investment

Joint Stock Company No. 2

INCOME STATEMENT
for the year ended 31 December 2024

B0O2-DN

Currency: VND

Code | ITEMS Notes Current year Previous year

01 | 1. Revenue from sale of goods

and rendering of services 15.1 364,973,807,106 331,457,152,980
02 | 2. Deductions 15.1 - (5,976,603,534)
10 | 3. Net revenue from sale of

goods and rendering of

services 151 364,973,807,106 325,480,549,446
1 | 4. Cost of goods sold and

services rendered 16 (125,386,495,881) | (121,811,338,913)
20 | 5. Gross profit from sale of

goods and rendering of

services 239,587,311,225 203,669,210,533
21 | 6. Finance income 15.2 318,807,718 742,106,980
22 | 7. Finance expenses 17 (51,760,373,097) (77,370,798,254)
23 In which: Interest expenses (51,760,373,097) (77,304,771,106)
25 | 8. Selling expenses - -
26 | 9. General and administrative

expenses 18 (18,851,942,996) (15,350,539,554)
30 | 10. Operating profit 169,293,802,850 111,689,979,705
31 | 11. Other income 1,677,615,236 306,227,273
32 | 12. Other expenses (88,255,465) (78,202,747)
40 | 13. Other profit 1,489,359,771 228,024,526
50 | 14. Accounting profit before tax 170,783,162,621 111,918,004,231
51 | 15. Current corporate income tax

expenses 20.1 (8,977,268,711) (4,863,027,451)
60 | 16. Net profit after tax 161,805,893,910 107,054,976,780
70 | 17. Basic earnings per share 22 3,237 2,077
71 | 18. Diluted earnings per share 22

3,237 2,077

b
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Chief Accounfant

Lam Thi Ha
Preparer

Lao Cai, Vietnam

21 February 2025
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General Director
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Northern Electricity Development and Investment

Joint Stock Company No. 2

CASH FLOW STATEMENT
for the year ended 31 December 2024

B03-DN

Currency: VND

08 | Operating profit before changes in
working capital

09 Increase in receivables

10 Decrease in inventories

1 Increase/(decrease) in payables
12 Decrease in prepaid expenses
14 Interest paid

15 Corporate income tax paid

17 Other cash outflows from

operating activities

20 | Net cash flows from operating
activities

Il. CASH FLOWS FROM INVESTING

ACTIVITIES

21 Purchase and construction of fixed
assets

22 Proceeds from disposals of fixed
assets and other long-term assets

27 Interest received

30 | Net cash flows used in investing
activities

. CASH FLOWS FROM
FINANCING ACTIVITIES

33 Drawdown of borrowings
34 Repayment of borrowings
36 Dividends paid

40 | Net cash flows used in financing
activities

Code | ITEMS Notes Current year Previous year
I. CASH FLOWS FROM
OPERATING ACTIVITIES
01 | Profit before tax 170,783,162,621 111,918,004,231
Adjustments for:
02 Depreciation of tangible fixed
assets 8 91,404,773,268 91,500,137,359
03 Provisions 584,364,454 -
05 Profits from investing activities 15.2 (710,336,350) (742,106,980)
06 Interest expenses 17 51,760,373,097 77,304,771,106

313,822,337,090
(1,076,736,922)
1,066,116,321
1,113,366,357
932,611,117
(51,862,959,3086)
(7,643,707,254)

256,351,027,403

(4,689,185,808)

587,962,963
318,807,718

(3,782,415,127)

178,758,576,515
(316,636,131,747)
(99,504,772,120)

(237,382,327,352)

279,980,805,716
(14,712,089,177)
474,671,694
(10,439,527,586)
3,062,310,918
(77,361,477,833)
(4,069,907,910)

(135,765,983)

176,799,019,839

(3,294,239,200)
742,106,980

(2,552,132,220)

65,205,925,469
(150,938,313,556)
(149,699,647,550)

(235,432,035,637)




Northern Electricity Development and Investment
Joint Stock Company No. 2

CASH FLOW STATEMENT (continued)
for the year ended 31 December 2024

B03-DN

Currency: VND

Code | ITEMS Notes Current year Previous year
50 | Net (decrease)/increase in cash
for the year 15,186,284,924 (61,185,148,018)
60 | Cash and cash equivalents at
beginning of the year 32,740,705,651 93,925,853,669
70 | Cash and cash equivalents at end
of the year 4 47,926,990,575 32,740,705,651

Lam Thi Ha
Preparer

Lao Cai,

Vietnam

21 February 2025

Dchudn g Gilon
General Directo
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2024 and for the year then ended

2.1

2.2

2.3

CORPORATE INFORMATION

Northern Electricity Development and Investment Joint Stock Company No. 2 (“the
Company”) is a shareholding company incorporated under the Law on Enterprise of Vietnam
pursuant to Investment Certificate No. 12121000084 dated 10 April 2008 issued by the Lao
Cai Planning and Investment Department and amended Investment Registration Certificates,
with the latest being the 3rd amendment on 25 April 2015. The Company also obtained
Business Registration Certificate No. 5300215527 dated 6 May 2004, with the latest being
the 12th amendment on 30 May 2023.

As at 22 July 2010, the Company completed the registration to be listed as ND2 on the Hanoi
Stock Exchange.

The current principal activity of the Company is producing electricity.

The head office of the Company is located at Ban Sang village, Ban Vuoc commune, Bat Xat
district, Lao Cai province and its representative office is located on the 7th floor, Vinaconex
Diamond, No.459C, Bach Mai street, Truong Dinh ward, Hai Ba Trung district, Hanoi, Vietnam.

The total number of the Company’s employees as at 31 December 2024 is 72 (31 December
2023: 79).

BASIS OF PREPARATION
Accounting standards and system

The financial statements of the Company, which are expressed in Vietnam dong (“VND”), are
prepared in accordance with Vietnamese Enterprise Accounting System and other
Vietnamese Accounting Standards issued by the Ministry of Finance as per:

» Decision No. 149/2001/QD-BTC dated 31 December 2001 on the Issuance and
Promulgation of Four Vietnamese Standards on Accounting (Series 1);

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

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

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

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

Accordingly, the accompanying financial statements, including their utilization are not
designed for those who are not informed about Vietnam'’s accounting principles, procedures
and practices and furthermore are not intended to present the financial position and results of
operations and cash flows in accordance with accounting principles and practices generally
accepted in countries other than Vietnam.

Applied accounting documentation system

The Company’s applied accounting documentation system is General Journal System.

Fiscal year

The Company’s fiscal year applicable for the preparation of its financial statements starts on
1 January and ends on 31 December.

10
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

24

3.1

3.2

3.3

BASIS OF PREPARATION (continued)
Accounting currency

The financial statements are prepared in VND which is also the Company’s accounting
currency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks and short-term, highly
liquid investments with an original maturity of not more than three months that are readily
convertible into known amounts of cash and that are subject to an insignificant risk of change
in value.

Inventories

Inventories are measured at their historical costs. The cost of inventories comprise costs of
purchase, costs of conversion (including raw materials, direct labor 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 realizable 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 uses perpetual inventory method to record inventory including raw materials,
tools and supplies with the weighted average method.

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 inventories owned by the Company,
based on appropriate evidence of impairment available at the balance sheet date.

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

Receivables

Receivables are presented in the 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 reporting
date which are doubtful of being recovered. Increases or decreases to the provision balance
are recorded as general and administrative expenses in the income statement. When doubtful
debts are determined as unrecoverable and are written off, the differences between the
provision for doubtful debts previously made and historical cost of receivables are included in
the income statement.

11
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Northern Electricity Development and investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

3.4

3.5

3.6

3.7

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation.

The cost of a tangible fixed asset comprises of its purchase price and any directly attributable
costs of bringing the tangible fixed asset to working condition for its intended use.

Expenditures for additions, improvements and renewals are added to the carrying amount of
the assets and expenditures for maintenance and repairs are charged to the income
statement as incurred.

When tangible fixed assets are sold or retired, any gain or loss resulting from their disposal
(the difference between the net disposal proceeds and the carrying amount) is included in the
income statement.

Leased assets

The determination of whether an arrangement is, or contains a lease is based on the
substance of the arrangement at inception date and requires an assessment of whether the
fulfilment of the arrangement is dependent on the use of a specific asset and the arrangement
conveys a right to use the asset.

A lease is classified as a finance lease whenever the terms of the lease transfer substantially
all the risks and rewards of ownership of the asset to the lessee. All other leases are classified
as operating leases.

Where the Company is the lessee

Rentals under operating leases are charged to the income statement on a straight-line basis
over the lease term.

Depreciation

Depreciation of tangible fixed assets are calculated on a straight-line basis over the estimated
useful life of each asset as follows:

Buildings and structures 6 - 50 years
Machinery and equipment 3 - 20 years
Means of transportation 6 - 10 years
Office equipment 1-5years

Borrowing costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds.

Borrowing costs are recorded as expense during the year in which they are incurred.

12



Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

3.8

3.9

3.10

3.11

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Prepaid expenses

Prepaid expenses are reported as short-term or long-term prepaid expenses on the balance
sheet and amortised over the period for which the amounts are paid or the period in which
economic benefits are generated in relation to these expenses.

Payables and accruals

Payables and accruals are recognised for amounts to be paid in the future for goods and
services received, whether or not billed to the Company.

Foreign currency transactions
Transactions in currencies other than the Company’s reporting currency of VND are recorded

at the actual transaction exchange rates at transaction dates which are determined as follows:

» Transactions resulting in receivables are recorded at the buying exchange rates of the
commercial banks designated for collection;

» Transactions resulting in liabilities are recorded at the selling exchange rates of the
commercial banks designated for payment;

» Capital contributions are recorded at the buying exchange rates of the commercial banks
designated for capital contribution; and

» Payments for assets or expenses without liabilities initially being recognised is recorded
at the buying exchange rates of the commercial banks that process these payments.

At the end of the period, monetary balances denominated in foreign currencies are translated
at the actual exchange rates at the balance sheet dates which are determined as follows:

» Monetary assets are translated at buying exchange rate of the commercial bank where
the Company conduct transactions regularly; and

» Monetary liabilities are translated at selling exchange rate of the commercial bank where
the Company conduct transactions regularly.

All foreign exchange differences incurred are taken to the income statement.

Appropriation of net profits

Net profit after tax (excluding negative goodwill arising from a bargain purchase) is available
for appropriation to investors/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’s Charter and Vietnam’s regulatory requirements.

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

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
balance sheet.

13
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

3.12

3.13

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to
the Company 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

Sale of electricity is recognised based on monthly reconciliation and confirmation of output
volume between buyer and seller, at the price as stipulated in the power purchase agreement.

Interest

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

Taxation

Current income tax

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 balance sheet date.

Current income tax is charged or credited to the 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.

Current income tax assets and liabilities are offset when there is a legally enforceable right
for the Company to set off current tax assets against current tax liabilities and when the
Company 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 balance
sheet date between the tax base of assets and liabilities and their carrying amount in financial
statements.

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 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.

14



Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

3.13

3.14

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Taxation (continued)
Deferred tax (continued)

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
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 reporting 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 reassessed at each reporting 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 year when the asset 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 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 to offset 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 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.

Earnings per share

Basic earnings per share amounts are calculated by dividing net profit after tax for the year
attributable to ordinary shareholders of the Company (after adjusting for the bonus and
welfare fund and Remuneration .of the Board of Directors, the Board of Supervision,
Management) by the weighted average number of ordinary shares outstanding during the
year.

Diluted earnings per share amounts. are calculated by dividing the net profit after tax
attributable to ordinary-equity holders of the Company (after adjusting for interest on the
convertible preference shares) by the weighted average number of ordinary shares
outstanding during the year plus the weighted average number of ordinary shares that would
be issued on conversion of all the dilutive potential ordinary shares into ordinary shares.

15



Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

3.15

3.16

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Segment information

A segment is a component determined separately by the Company which is engaged in
providing products or related services (business segment) or providing products or services
in a particular economic environment (geographical segment), that is subject to risks and
returns that are different from those of other segments.

The Company’s principal activities are to produce electricity. In addition, these activities are
mainly taking place within Vietnam. As a result, the Company's risks and returns are not
impacted by the Company’s products that the Company is manufacturing or the locations
where the Company is trading. Therefore, the Company has one segment by business or
geography and presentation of segment information is not required.

Related parties

Parties are considered to be related parties of the Company if one party has the ability, directly
or indirectly, to control the other party or exercise significant influence over the other party in
making financial and operating decisions, or when the Company and other party are under
common control or under common significant influence. Related parties can be enterprise or
individual, inciuding close members of the family of any such individual.

CASH AND CASH EQUIVALENTS

Currency: VND

Ending balance  Beginning balance

Cash on hand 474,832,962 2,267,231,429
Cash at banks 47,452,157,613 26,473,474,222
Cash equivalents - 4,000,000,000
TOTAL 47,926,990,575 32,740,705,651

SHORT-TERM TRADE RECEIVABLES AND ADVANCES TO SUPPLIERS

Short-term trade receivables

Currency: VND

Ending balance Beginning balance

Electricity Power Trading Company - Vietham
Electricity Corporation 38,442,946,220 42,437,458,844

TOTAL 38,442,946,220  42,437,458,844

16



Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

5.

B09-DN

SHORT-TERM TRADE RECEIVABLES AND ADVANCES TO SUPPLIERS (continued)

Short-term advances to suppliers

Advances to suppliers
Power Engineering Consulting JSC 1
Viet Hung Infrastructure Construction JSC

Others

Advances to related parties (Note 21)

TOTAL

Provision for doubtful advances to suppliers

OTHER SHORT-TERM RECEIVABLES

Electricity Power
Trading Company -
Vietnam Electricity

Corporation
Advances to
employees
Others

TOTAL

INVENTORIES

Raw materials

Tools and supplies

TOTAL

Currency: VND

Ending balance Beginning balance

1,017,548,053 776,152,453
250,084,000 250,084,000
212,158,655 212,158,655
555,305,398 313,909,798

2,875,606,994 -

3,893,155,047 776,152,453

(5684,364,454)

Ending balance

Currency: VND

Beginning balance

Balance Provision Balance Provision
7,427 957,568 - 4,518,905,275 -
2,087,100,000 - 2,831,100,000 -
1,234,124,088 (646,015,724) 1,444,929,429 (646,015,724)
10,749,181,656 (646,015,724) 8,794,934,704 (646,015,724)
Currency: VND

Ending balance Beginning balance
Cost Provision Cost Provision
1,075,685,781  (647,855,588) 1,076,482,762 (793,421,954)
26,423,110,129 (3,652,198,608) 27,729,447,197 (3,747,649,970)

27,498,795,910 (4,300,054,196) 28,805,929,959

(4,541,071,924)

Detail of movement of provision for obsolete inventories:

Beginning balance

Add: Provison made in the year
Less: Utilisation during the year

Ending balance

17

Current year
4,5641,071,924.

(241,017,728)

Currency: VND
Previous year
4,541,071,924

4,300,054,196

4,541,071,924
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Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

9.

10.

PREPAID EXPENSES

Short-term

Insurance premium

Others
TOTAL

Long-term

B09-DN

Currency: VND

Ending balance Beginning balance
149,287,758 154,869,502
544,346,733 -
693,634,492 154,869,502

Compensation expenses for site clearance

and resettlement support

Office rental (*)

Machine overhaul
Other receivables

TOTAL

18,933,438,124
9,054,956,095
3,299,491,465
705,366,303

19,501,441,268
9,374,542,782
3,714,109,536

31,993,251,987

874,534,508
33,464,628,094

(*) Office rental cost represents prepayment for rental of 211.77 m2 of 9th floor, Vinaconex
Tower, No.34, Lang Ha Street, Lang Ha Ward, Dong Da District, Hanoi, Vietnam,
according to Office leasing contract No. 114A/2016/HDKT-BDT dated 24 March 2016
between the Company and Vietnam Construction Export-Import Joint Stock Corporation
with a lease term of 37 years starting from 1 May 2016. From June 2024, the Company
moved the representative office to 7th floor, Vinaconex Diamond, No.459C, Bach Mai
street, Truong Dinh ward, Hai Ba Trung district, Hanoi, Vietnam .

SHORT-TERM TRADE PAYABLES

Andritz Hydro Private

Company Limited
Others

TOTAL

Currency: VND

Ending balance Beginning balance
Payable Payable
Balance amount Balance amount

2,069,293,747 2,069,293,747 2,069,293,747 2,069,293,747
1,670,373,489 1,670,373,489 1,936,431,273 1,936,431,273

3,739,667,236 3,739,667,236 4,005,725,020 4,005,725,020
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Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

11. STATUTORY OBLIGATIONS

Payment
Beginning Payable for made/net off
balance the year  during the year

Natural resources
tax 1,482,978,979 40,402,765,458 (40,015,927,289)
Value added tax 1,155,891,761 33,751,638,827 (33,604,952,305)
Personal income

B09-DN

Currency: VND

Ending balance

1,869,817,148
1,302,578,283

tax 9,050,266 1,082,714,551  (1,000,934,269) 90,830,548
Corporate income

tax 112,558,155  8,977,268,711  (7,643,707,254) 1,446,119,612
Other taxes - 4,439,320,416  (4,439,320,416) -
TOTAL 2,760,479,161 88,653,707,963 (86,704,841,533) 4,709,345,591

12, OTHER SHORT-TERM PAYABLES

Currency: VND

Beginning balance

7,317,936,688
2,643,321,528
3,035,926,296

122,350,626
1,516,338,238

Ending balance

Other payables 7,216,158,852
Dividends payable 3,126,469,408
Payables to forest development fund 3,233,315,304
Trade union fee 7,674,834
Others 848,699,306
Other payables to related parties (Note 21) 44,338,464
TOTAL 7,260,497,316

7,317,936,688
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Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

14.

14.1

14.2

OWNERS’ EQUITY (continued)

Increase and decrease in owners’ equity

Previous year

Beginning balance

- Profit for the year

- Dividends declared

- Remuneration of the
Board of Directors,
the Board of
Supervision,
management

Ending balance

Current year

Beginning balance

- Profit for the year

- Dividends declared
*

- Remuneration of the
Board of Directors,
the Board of
Supervision,
management (*)

Ending balance

Share capital

499,939,607,633

Share premium

14,388,399,680

Undistributed
eamings

259,212,864,464
107,054,976,780
(99,987,920,000)

(3,240,000,000)

B09-DN

Currency: VND

Total

773,540,871,777
107,054,976,780
(99,987,920,000)

(3,240,000,000)

499,939,607 633

14,388,399,680

263,039,921,244

777,367,928,557

499,939,607,633

14,388,399,680

263,039,921,244
161,805,893,910

(99,987,920,000)

(60,000,000)

777,367,928,557
161,805,893,910

(99,987,920,000)

(60,000,000)

499,939,607,633

14,388,399,680

324,797,895,154

839,125,902,467

(*) According to the Resolution No.09/2024/NQ-DHDCD dated 16 April 2024 of Annual
General Shareholder meeting and the Minute of Meeting No.08/2024/BB-DHDCD dated
16 April 2024, the Company declared the dividend distribution to shareholders and
remuneration payment to Board of Directors, and Board of Supervision from undistributed
earnings of the financial year 2023.

Issued share capital

Ending balance

Currency: VND

Beginning balance

Preference Preference
Total Ordinary shares shares Total  Ordinary shares shares
Vietnam
Construction
and Import-
Export Joint
Stock
Corporation 255,465,750,000  255,465,750,000 - 255,465,750,000 255,465,750,000 -
Toyota
Tsusho
Corporation 174,978,860,000 174,978,860,000 - 174,978,860,000 174,978,860,000 -
Other
shareholders 69,494,990,000 69,494,990,000 - 69,494,990,000 69,494,990,000 -
499,939,600,000 499,939,600,000 - 499,939,600,000 499,939,600,000 -

TOTAL
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Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

14.

14.3

14.4

15.

15.1

15.2

OWNERS’ EQUITY (continued)

Dividends

Dividends declared during the period

Dividends on ordinary shares
Dividends for 2023: VND 2,000 per share
Dividends for 2022: VND 2,000 per share

Shares

Authorized shares

Issued shares
Ordinary shares
Preference shares

Shares in circulation
Ordinary shares
Preference shares

Current year

99,987,920,000

B0S-DN

Currency: VND

Previous year

99,987,920,000

99,987,920,000 -
- 99,987,920,000

Quantity _

Ending balance  Beginning balance
50,000,000 50,000,000
49,993,960 49,993,960
49,993,960 49,993,960
49,993,960 49,993,960
49,993,960 49,993,960

Par value of outstanding shares is VND 10,000 (31 December 2023: VND 10,000).

REVENUES

Revenue from sale of goods and rendering of services

Gross revenue
In which:
Sales of electricity

Deductions
Net revenue

In which:
Sale to others

Finance income

Interest income

TOTAL

25

Current year
364,973,807,106

364,973,807,106

Currency: VND

Previous year
331,457,152,980
331,457,152,980

(5,976,603,534)

364,973,807,106

325,480,549,446

364,973,807,106

325,480,549,446

Currency: VND

Current year Previous year
318,807,718 742,106,980
318,807,718 742,106,980




Northern Electricity Development and Investment

Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

16. COSTS OF GOODS SOLD AND SERVICES RENDERED

Costs of goods sold and services rendered

TOTAL

17. FINANCE EXPENSES

Interest expenses
Other expenses

TOTAL

18. GENERAL AND ADMINISTRATIVE EXPENSES

Salary and allowances
Depreciation

Expenses for external services
Other expenses

TOTAL

19. PRODUCTION AND OPERATING COSTS

Raw materials

Salary and allowances
Depreciation

Expenses for external services
Other expenses

TOTAL

26

Current year
125,386,495,881

B0S-DN

Currency: VND
Previous year
121,811,338,913

125,386,495,881

121,811,338,913

Current year
51,760,373,097

Currency: VND
Previous year

77,304,771,106
66,027,148

51,760,373,097

77,370,798,254

Current year

7,864,862,292

291,167,682
3,045,313,780
7,650,599,242

Currency: VND
Previous year

9,232,662,926

642,823,081
1,947,513,096
3,527,540,451

18,851,942,996

15,350,539,554

Current year

2,862,028,415
22,922,308,954
91,404,773,268
17,964,435,096
9,084,893,144

Currency: VND
Previous year

1,527,644,355
22,743,936,278
91,500,137,359
16,697,428,174
4,692,732,301

144,238,438,877

137,161,878,467




Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

20.

20.1

CORPORATE INCOME TAX

The corporate income tax ("CIT") rate applicable to the Company is 20% of the taxable
income.

Regarding income from original project:

The preferential tax rate of 10% is applied for a period of 15 years from the time the project
beginning with the commercial phase (from 2014 to 2028). According to Circular 78/2014/TT-
BTC issued by the Ministry of Finance on 18 June 2014, the Company is exempted from CIT
for 4 years from the first year of earning taxable income from its main business activities (from
2014 to 2017) and receive a 50% reduction of CIT for the following 9 years (from 2018 to
2026). Accordingly, the Company applies a CIT rate of 5% in current year.

Regarding income from expansion project:

The preferential tax rate of 10% is applied for a period of 15 years from the time the project
beginning with the commercial phase (from 2020 to 2034). According to Circular 78/2014/TT-
BTC issued by the Ministry of Finance on 18 June 2014, the Company is entitled to an
exemption from CIT for 4 years commencing from the first year in which a taxable income is
earned (from 2020 to 2023) and receive a 50% reduction of the applicable CIT tax rate for the
following 9 years (from 2024 to 2032). Accordingly, the Company applies a CIT rate of 5% in
current year.

The tax returns filed by the Company are subject to examination by the tax authorities. As
the application of tax laws and regulations is susceptible to varying interpretations, the
amounts reported in the financial statements could change at a later date upon final
determination by the tax authorities.

CIT expenses
Currency: VND
Current year Previous year
Current CIT expense 8,977,268,711 4,863,027,451
TOTAL 8,977,268,711 4,863,027,451

The reconciliation between CIT expenses and the accounting profit multiplied by CIT rate is
presented below:

Currency: VND

Current year Previous year

Accounting profit before tax 170,783,162,621 111,918,004,231
At CIT rate applicable to the Company 17,078,316,262 11,191,800,423
Adjustments to increase/(decrease):

Non tax-exempted income from other

‘activities 150,811,631 -

Non-deductible expenses 211,906,811 156,826,248
-50% tax rate reduction (8,463,765,993) (4,588,638,173)

Tax-exempted income from expansion :

project - - (2,014,524,076)

Additional CIT according to Tax Inspection

Decision No. 5772/QD-XPHC - 117,563,029
CIT expenses 8,977,268,711 4,863,027,451
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2024 and for the year then ended

20. CORPORATE INCOME TAX (continued)

20.2  Current tax
The current CIT payable is based on taxable income for the current year. The taxable income
of the Company for the year differs from the profit as reported in the income statement
because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are not taxable or deductible. The Company’s liability for
current tax is calculated using tax rates that have been enacted by the balance sheet date.

21. TRANSACTIONS WITH RELATED PARTIES

List of related parties that have a controlling relationship and other related parties that have
transactions with the Company during the year and as at 31 December 2024 is as follows:

Related parties Relationship

Vietnam Construction and Import-Export Joint Stock

Corporation (“Vinaconex Corporation”) Parent Company

Toyota Tsusho Corporation Major Shareholder

Toyota Tsusho Insurance Broker Corporation Affiliate of Major Shareholder
Vinaconex Construction One Member Company Limited Affiliate

Vinaconex Invest One Member Company Limited Affiliate

Vinaconex Trading Development Joint Stock Company  Affiliate

Mr Duong Van Mau Chairman

Mr Vu Duc Thinh Member of Board of Directors
Mr Vu Manh Hung Member of Board of Directors
Mr Katsuhito Miyajima Member of Board of Directors
Mr Yusuke Takahashi Member of Board of Directors
Mr Do Vuong Cuong General Director

Mr Ngo Manh Cuong Deputy General Director

Mr Vu Van Manh Head of Board of Supervision
Ms Nguyen Thi Quynh Trang Member of Board of Supervision
Mr Le Thanh Hai Member of Board of Supervision

28

—-_ S e s



Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

21.

TRANSACTIONS WITH RELATED PARTIES (continued)

Significant transactions with related parties during current year were as follows:

Currency: VND

Related parties Relationship Transactions Current year Previous year
Vinaconex Parent Dividend paid 51,093,150,000 51,093,150,000
Corporation company Income from assets 587,962,963 -
disposal
Office rental fee and 231,824,635 229,930,359
utility expenses
Branding fees 150,000,000 150,000,000
Remuneration to 2,190,000,000 1,862,000,000

members of the Board
of Directors and Board
of Supervision

Toyota Tsusho Major Dividend paid 34,995,772,000 52,493,658,000
Corporation Shareholder Remuneration to 1,170,000,000 1,110,000,000
members of the Board
of Directors and Board
of Supervision

Sales of goods 520,884,555 -
Toyota-Tsusho Affiliate of Service fee 143,337,538 114,607,459
Insurance Broker  Major
Corporation Shareholder
Vinaconex Affiliate Advance for service 2,821,574,027 -
Construction One fee
Member Company
Limited
Vinaconex Invest  Affiliate Service fee 69,944,514 -
One Member
Company Limited
Vinaconex Trading Affiliate Service fee 64,025,976 -
Development Joint
Stock Company

The Company purchases/sells goods and renderding of services with related parties on the
basis of contract negotiation.

Outstanding balances at are unsecured, interest free and will be settled in cash. For the year
ended 31 December 2024, the Company has not made any provision for doubtful debts
relating to amounts owed by related parties (31 December 2023: 0 VND). This assessment is
undertaken each financial year through the examination of the financial position of the related
party and the market in which the related party operates
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Northern Electricity Development and Investment
Joint Stock Company No. 2

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

21. TRANSACTIONS WITH RELATED PARTIES (continued)

B0O9-DN

Amounts due to and due from related parties at the reporting date were as follows:

Related parties  Relationship  Transactions
Short-term advances to suppliers (Note 5.2)
Vinaconex Parent Service fee
Corporation company

Vinaconex Affiliate Service fee
Construction One

Member

Company Limited

Current year

13,499,741

2,862,107,253

Currency: VND

Previous year

TOTAL 2,875,606,994
Other short-term payable (Note 12)

Toyota-Tsusho  Affiliate of Other payables 44,338,464
Insurance Broker Major

Corporation Shareholder

TOTAL 44,338,464

Transactions with other related parties

Remuneration to members of the Board of Directors, Board of Supervision and Board of

Management:
Currency: VND
Individuals Position Remuneration
Current year Previous year
Mr Do Vuong Cuong General Director 1,119,230,401 972,736,875
Mr Ung Hong Van General Director until 29 May - 1,018,499,375
2023
Mr Ngo Manh Cuong Deputy General Director 927,270,216 948,718,750
Mr Duong Van Mau Chairman 600,000,000 700,000,000
Mr Vu Manh Hung Member of Board of Directors 420,000,000 490,000,000
Mr Vu Duc Thinh Member of Board of Directors 420,000,000 480,000,000
Mr Katsuhito Miyajima  Member of Board of Directors 420,000,000 490,000,000
Mr Yusuke Takahashi ~ Member of Board of Directors 420,000,000 490,000,000
Mr Vu Van Manh Head of Board of Supervision 420,000,000 490,000,000
Ms Nguyen Thi Quynh  Member of Board of 330,000,000 300,000,000
Trang Supervision
Mr Le Thanh Hai Member of Board of 330,000,000 216,666,667
Supervision
Mr Kenichi Suzuki Member of Board of - 83,333,333

TOTAL

Supervision until 10 April 2023

5,406,500,617

6,689,955,000
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

22,

EARNINGS PER SHARE

Basic earnings per share amounts are calculated by dividing net profit after tax for the year
attributable to ordinary shareholders of the Company (after adjusting for the bonus and
welfare fund and Remuneration of the Board of Directors, the Board of Supervision,
management) by the weighted average number of ordinary shares outstanding during the
year.

Diluted earnings per share amounts are calculated by dividing the net profit after tax
attributable to ordinary equity holders of the Company (after adjusting for interest on the
convertible preference shares) by the weighted average number of ordinary shares
outstanding during the year plus the weighted average number of ordinary shares that would
be issued on conversion of all the dilutive potential ordinary shares into ordinary shares.

The following reflects the income and share data used in the basic and diluted earnings per
share computations:

Currency: VND

Current year Previous year
Net profit after tax attributable to ordinary
shareholders 161,805,893,910 107,054,976,780
Distribution to remunerate for members of the
Board of Directors and Supervisory Board (*) - (3,240,000,000)
Net profit after tax attributable to ordinary
shareholders for basic earnings 161,805,893,910 103,814,976,780
Net profit attributable to ordinary
shareholders adjusted for the effect of
dilution 161,805,893,910 103,814,976,780
Weighted average number of ordinary shares
for basic earnings per share 49,993,960 49,993,960
Weighted average number of ordinary
shares adjusted for the effect of dilution 49,993,960 49,993,960
Earnings pet share
- Basic earnings per share 3,237 2,077
- Diluted earnings per share 3,237 2,077

There have been no other transactions involving ordinary shares or potential ordinary shares
between the reporting date and the date of completion of these financial statements.
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Northern Electricity Development and Investment
Joint Stock Company No. 2 B09-DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2024 and for the year then ended

23. EVENTS AFTER THE BALANCE SHEET DATE

There is no other matter or circumstance that has arisen since-the balance sheet date that
requires adjustment or disclosure in the financial statemenits of the Company.

?

Lam Thi Ha Vu The }[j?r}g/ ~Do Vdong Cu
Preparer Chi@x untant General Direc

Lao Cai, Vietnam

21 February 2025
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