CONG TY CO PHAN PAU TU PHAT  CONG HOA XA HOI CHU NGHIA VIET NAM

TRIEN THUC PHAM HONG HA Pdc 1ap — Tw do — Hanh phiic
S : 56/2026/CV-CBTT/HSL Ha Ngi, ngay 18 thang 09 nim 2026

CONG BO THONG TIN

Kinh givi: - Uy ban Chitng khodn Nha nuéc
- 80 Giao dich Chirng khodn Viét Nam
- 8¢ Giao dich Chitng khodn Thanh phé Ho Chi Minh

1. Tén tb chirc: CONG TY CO PHAN PAU TU PHAT TRIEN THUC PHAM HONG HA

- Ma chitng khoén: HSL

- Pia chi: Tang 17, Nha D, Vian phong Chinh phu - Nha khach La Thanh, sb 226, Van Phic, Phuong
Ngoc Ha, Thanh pho Ha Noi

- Dién thoai lién hé: 02462 962 699

- Email: hongha.fid@gmail.com

2. N6i dung théng tin cong bé:

Cong ty c‘é phf“{n Péu tu phat trién thue phém Hoéng Ha cong bd thong tin Bién ban hop va Nghi quyét
Dai hdi dong c6 dong bat thuong nam 2026 lan 2 (théng tin chi tiét tai file dinh kem).

3. Thong tin nay da duoc cong bd trén trang thong tin dién tir ctia cong ty vao ngay 18/09/2026 tai duong
dan: http.//honghagroup.com.vn/.

Chung t6i xin cam két cac thong tin cong bd trén day 1 ding su that va hoan toan chiu trach nhiém trude
phép luat vé ndi dung céac thong tin da cong bo.

Tai liéu dinh kem:
BBH PHPCP bdt thiong s6 05/2026/PHDCPH-
BBH/HSL ngay 18/09/2026;
NQ DHDCP bdt thuong sé 06/2026/DHDCPH-
NQ/HSL ngay 18/09/2026;
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CONG TY CO PHAN PAU TU CONG HOA XA HQI CHU NGHIA VIET NAM

PHAT TRIEN THU'C PHAM HONG HA Pic 1ap - Tw do - Hanh phiic
----- 00o----- e A
Sb: 27/2026/HDQT-TTr/HSL Ha Néi, ngay 17 thang 09 nam 2026
TO TRINH

Vé viéc thanh Idp Poan chu toa, Ban thu ky, Ban kiém phr’éu tai cude hop Pai hoi dé\ng co dong
bt thuong nam 2026 lan 2

Kinh givi: PHDCD bét thwong nam 2026

Can cii:

- Can cir Ludit Doanh nghiép sé 59/2020/QH14 ngay 17/06/2020; Ludt sita doi, bé sung mot s6 diéu
Ludt Doanh nghiép sé 76/2025/0QHIS5 ngay 17/06/2025;

- Can cir Ludt Chitng khodn s6 54/2019/QH14 ngay 26/11/2019;

- Nghi dinh s6 155/2020/ND-CP ngay 31/12/2020 quy dinh chi tiét thi hamh mét sé diéu ciia Ludt
Chitng khodn; Nghi dinh s6 245/2025/ND-CP ngay 11/09/2025 sita déi, bo sung mét sé diéu ciia
Nghi dinh 155/2020/ND-CP;

- Diéulé Cong ty C6 phan Ddu tw pht trién thuee phdm Hong He va Quy ché ndi b vé quan tri Cong
ty ¢6 phan Daéu te phdt trién thiee phdm Hong Ha;

Hoi dong quan tri (“HDQT”) kinh trinh Dai hoi ddng cb dong (“DHDCD”) phé duyét viéc
thanh 1ap Poan Chu toa, cac Ban chuyén trach tai cuéc hop PHDCD bt thuong nam 2026 14n 2
nhu sau:

1. Poan Chii toa:

1.1. Ong Pham Giang Hoang Vi, Chu tich Hoi ddng quan tri: Chu toa

1.2. Ong Tuodng Phi Lai, Téng giam dbc: Thanh vién

(Theo Diéu 1é Cong ty thi Chii tich HPQT la Chii toa trong cude hop DPHPCP do HPOT triéu
1ap).

2. Ban Kiém tra tw cach cb dong:

Ba Nguyén Thi Cdm Nhung — Trudng ban
3. Ban Kiém phiéu:
Ba Nguyén Thi Cam Nhung — Trudng ban
4. Thu ky:
Ba D6 Ngoc Huynh Nhu — Truéng Ban
Nhiém vu va quyén han ciia Poan Chii toa, cac Ban chuyén trach va Thu ky theo quy dinh tai

Ludt doanh nghiép, Diéu 1& Cong ty va Quy ché lam viéc tai Dai hoi.

Kinh trinh Dai hoi déng c¢d déng thong qua.

Trén trong./.

Noi nhin:
- PHBCB;
- HbQT;
- BGb;

- Luu: VP,

Pham Giang Hoang Vi



CONG TY CO PHAN PAU TU CONG HOA XA HQI CHU NGHIA VIET NAM

PHAT TRIEN THU'C PHAM HONG HA Pic lap - Tw do - Hanh phic
----- 00o----- e K
S6: 15/2026/HDQT-TTr/HSL Ha Ngi, ngay 07 thdng 09 ndm 2026
TO TRINH

Vé viéc thong qua thay doi tén Cong ty
Kinh giti: PHPCP bit thwong nim 2026

Cin cir:

- Ludt Doanh nghiép sé 59/2020/QH14 ngay 17/06/2020; Ludt sica dbi, bé sung mot s6 diéu Ludt
Doanh nghiép sé 76/2025/QH15 ngay 17/06/2025;

- Ludt Chitng khodn s6 54/2019/QH14 ngay 26/11/2019;

- Nghi dinh 56 155/2020/NP-CP ngay 31/12/2020 quy dinh chi tiét thi hanh mét s6 diéu cua Ludt
Chiimg khodn; Nghi dinh s6 245/2025/ND-CP ngay 11/09/2025 sira déi, b6 sung mét s6 diéu cua
Nghi dinh 155/2020/ND-CP;

- Diéulé Céng ty C6 phin Déu tu phdt trién thiee phdm Hong Ha va Quy ché ngi bj vé quan tri Cong
ty €6 phdn Pdu tw phdt trién thuc pham Hong Ha

Nham tao thuan loi cho qué trinh m& rong thi truong, két ndi véi dbi tac, khach hang theo dinh

huéng phat trién ciia Cong ty trong giai doan méi. Hoi dong quan tri kinh trinh Pai hoi dong b

dong xem xét thong qua viéc thay d6i tén Cong ty, cu thé nhu sau:
1. Thay ddi tén ciia Cong ty:

Tén Cong ty trwde khi thay ddi:

- Tén Céng ty viét bang tiéng Viét: CONG TY CO PHAN PAU TU PHAT TRIEN THUC
PHAM HONG HA

- Tén Cong ty viét bing tiéng nudc ngoai: HONG HA FOOD INVESTMENT
DEVELOPMENT JOINT STOCK COMPANY

- Tén Cong ty viét tit: HONGHA FID., JSC

Tén Cong ty sau khi thay doi:

- Tén Cong ty viét bing tiéng Viét: CONG TY CO PHAN CONG NGHE SINH HQOC
HELIOS

- Tén Cong ty viét bang tiéng nude ngoai: HELIOS BIOTECHNOLOGY JOINT STOCK
COMPANY

- Tén Cong ty viét tit: HELIOS BIOTECH

2. ﬁy quyén

Pai hoi dong cb dong iy quyén cho Cha tich Hoi ddng quan trj vi/hogic Ngusi dai dién phap luét

thuc hién cdc cdng viée lién quan dén thay ddi tén cia Cong ty nhu sau:

- Ban hanh Quyét dinh v& viéc thay ddi tén ctia Cong ty dé tién hanh dang ky thay ddi tén
ctia Cong ty tai Co quan Nha nude cé thdm quyén theo quy dinh clia phap ludt hién hanh.
- Thuc hién stra ddi va ban hanh Diéu 16 Cong ty da thay ddi tén Cong ty.

Hoi ddng quan tri tri kinh trinh Dai héi ddng ¢ ddng xem xét va thong qua.
Trén trong./.

Noi nhin:
- DPHDCD;
- HPQT;
- BGD;

- Luu: VP,

Pham Giang Hoang Vii



CONG TY CO PHAN PAU TU CONG HOA XA HQI CHU NGHIA VIET NAM

PHAT TRIEN THU'C PHAM HONG HA Péc lap - Ty do - Hanh phiic

Sé: 16/2026/HDQT-TTr/HSL Ha Ngi, ngay 07 thang 09 ndm 2026

TO TRINH
Vé viéc b6 sung nganh, nghé kinh doanh ciia Cong ty

Kinh givi: PHPCP bit thwong nim 2026

Cin cir:

- Ludt Doanh nghiép s6 59/2020/QH14 ngay 17/06/2020; Ludt sira doi, bo sung mot s6 diéu Ludt

Doanh nghiép sé 76/2025/QHI15 ngay 17/06/2025;
- Ludt Chimg khodn s6 54/2019/QH14 ngay 26/11/2019;

- Nghi dinh 56 155/2020/ND-CP ngay 31/12/2020 quy dinh chi tiét thi hamh mot s6 diéu cua Ludt
Chiimg khodn; Nghi dinh 56 245/2025/ND-CP ngay 11/09/2025 siea déi, bo sung mét s6 diéu cia

Nghi dinh 155/2020/ND-CP;

- Diéulé Cong ty C6 phdn Pdu tue phdt trién thuc pham Hong Ha va Quy ché ngi bé vé quan tri Cong

ty ¢6 phdn Déu tw phdt trién thue pham Hong Ha

Hoi ddng quan tri (“HDQT?) kinh trinh Pai hoi ddng cb dong (“PHPCP”) thong qua viée bd
sung nganh ngh kinh doanh vao Piéu 1& Céng ty va bd sung méi nganh nghé kinh doanh nhim

mé rong hoat dong san xuit kinh doanh ctia Cong ty cu thé nhu sau:
1. B4 sung nhitng nganh, nghé kinh doanh:

STT Tén nganh Ma nganh

L Nghién ctru khoa hoc va phét trién cong nghé trong linh vyc khoa T
hoc tir nhién

2 Nghién ctru khoa hoc va phat trién cdng nghé trong linh vyc khoa
hoc k¥ thuat va cong nghé 7212

3 Nghién ctru khoa hoc va phat trién cong nghé trong linh vyc khoa _—
hoc néng nghiép

4, Chung, tinh cét va pha ché céc loai rugu manh 1101

5. | San xuét bia 1103

6. | San xuét d6 udng khong con, nudc khoang 1105

2. Uy quyén cho Chii tich HPQT va Ban diéu hanh thay di nganh nghé kinh doanh pht hop véi

T& trinh nay, chi tiét nhu sau:

+ Giao cho Chu tich va/hodc ngudi dai dién theo phap ludt Cong ty thuc hién céc thi tuc can
thiét ¢ hoan thanh viéc thay ddi nganh nghé kinh doanh bao gdm nhung khong giéi han:
Cap nhat thay déi nganh nghé kinh doanh, cip nhét ni dung sira ddi, bd sung tai Khoan 1




Diéu 4, Piéu 1& Cong ty; thuc hién céc thu tuc ding ky thay dbi ndi dung ding ky doanh
nghiép ctia Cong ty tai co quan c6 thdm quyén.

+ Giao cho ngudi dai dién theo phap luat hoan thién va ky ban hanh Piéu 1& Cong ty da ghi
nhén cic sira ddi, bd sung dugc Pai hdi dong c6 dong thong qua theo quy dinh phép luat
hién hanh theo néi dung T¢ trinh nay.

+ Hbi ddng quén tri ¢6 toan quyén quyét dinh moi van dé lién quan dén viée cét giam céc
nganh nghé néu trén néu nganh nghé kinh doanh c6 diéu kién theo quy dinh cua phép luét,
quyét dinh cac ndi dung lién quan phat sinh tir nhitng thay doi néu tai Tos trinh nay va trién
khai thyc hién cic thi tuc, cdng viéc theo diing quy dinh ctia phap luét va Piéu 1& Cong ty.

Kinh trinh Dai hoi dong c6 dong thong qua.
Tran trong./.
Noi nhin:
- PHDCD;
- HDQT;
- BGD;
- Luu: VP.




CONG TY CO PHAN PAU TU CONG HOA XA HOI CHU NGHIA VIET NAM

PHAT TRIEN THU'C PHAM HONG HA Pic lap - Tw do - Hanh phic
----- 000----- i
Sé: 17/2026/HDQT-TTr/HSL Ha Ngi, ngay 07 thdng 09 ndm 2026
TO TRINH

Vé viéc théng qua chi truwong dau tw du dn trong diém - D dn Nha mdy Biodiesel Helios

Kinh giri: PHPCPD bit thwong nim 2026

Cin cir:

- Ludt Doanh nghiép s6 59/2020/QH14 ngay 17/06/2020; Ludt sira ddi, bé sung mét s6 diéu Ludt
Doanh nghiép s6 76/2025/QH1S5 ngay 17/06/2025;

- Ludt Chimg khodn 56 54/2019/QH14 ngay 26/11/2019;

- Nghi dinh 56 155/2020/ND-CP ngay 31/12/2020 quy dinh chi tiét thi himh mét s6 diéu ciia Ludt
Chiing khodn; Nghi dinh s6 245/2025/NP-CP ngay 11/09/2025 sixa di, b6 sung mdt s6 dieu ciia
Nghi dinh 155/2020/NP-CP;

- Diéulé Cong ty C phén Pdu tu phdt trién thuc phdm Héng Ha va Quy ché néi b vé quan tri Cong
ty ¢6 phdn Pdu tue phdt trién thuc phém Hong Ha

Hoi ddng quan trj (‘HDQT”) kinh trinh Pai hoi dong c6 dong (“DHPCD”) xem xét, thong qua
chu trrong dau tu Dy 4n Nha may Biodiesel Helios véi céc ndi dung nhu sau:

I. SU CAN THIET PAU TU

Nhim mé rong hoat dong san xuat kinh doanh, khai thac loi thé ngudn nguyén liéu phu pham ndén
nghiép, thuy san tai khu vuc Dong bang song Ciru Long, ddng thoi timg budce phat trién linh vye
nhién lidu sinh hoc va kinh té tudn hoan, Hoi ddng quan tri da nghlen ctru phuong 4n dau tw Dy
an Nha may Biodiesel Helios. Dy 4n dinh hudng str dung c4c ngudn nguyén liéu nhw dau an da
qua sir dung, m& cd tra, m& dong vat, acid oil @& san xuat Biodiesel B100 va céc san phdm phu
lién quan.

1. THONG TIN CHINH CUA DU AN

— Tén dw 4n: Nha may Biodiesel Helios.

—  PDia diém dy kién: Khu cong nghiép Vinh Thanh — VSIP Cén Tho, x4 Vinh Trinh, thanh
phd Can Tho.

— Dién tich: khoang 06 ha.

—  Cbng suit giai doan 1: khoang 150.000 tan Biodiesel B100/nam.

— Nguyén liéu chinh: déu #n d3 qua st dung (UCO), m& c4 tra, m& dong vat, acid oil.

—  Thoi gian trién khai dv kién: khoang 30 thang.

[IL. TONG MU'C PAU TU VA NGUON VON

Téng mitc dAu tu so bd ctia Dy 4n du kién 1a: 3.168 ty dong. Co cdu ngudn von du kién:

Ngudn von Gi4 tri du kién (ty dﬁngL
Vén chii sé hitu 1.270
Vén vay dau tw ngan hang 1.740
Tin dung thiét bi/tai chinh xanh 158




I Tong cong | 3.168 |

Nguon von chu s& hitu du kién duoc huy dong théng qua phuong 4n ting vén didu 1&/phat hanh
c¢b phéan theo phwong 4n riéng duoc DPHPCD xem xét, thong qua.

IV. HIEU QUA DU KIEN
Theo mo hinh tai chinh so bd ctia Du an:

— Doanh thu nam 6n dinh du kién khoang 3.913 ty ddng/nim;

— EBITDA khoang 616 ty dong/nim;

— IRR Duv an khoang 14,58%:;

— IRR vbn chu s& hitu khoang 18,87%;

— Thoi gian hoan vén du kién khoang 5,9 niim ké tir thoi diém van hanh thuong mai.

Céc chi tiéu trén 14 sb liéu du kién trén co s& mé hinh tai chinh so bod va c6 thé thay ddi theo két
qua nghién ctru kha thi chinh thic, phy thude vao bién dong gid nguyén liéu, gia ban, didu kién tin
dung va diéu kién thi truong tai thoi diém trién khai.

V.NGUYEN TAC TRIEN KHAI DU’ AN

Do Du 4n ¢6 quy mé vén 16n va phu thudc déng ké vao ngudn nguyén lidu, dau ra san pham va
bién ché bién, Hoi ddng quan tri dé xut Du an duoc trién khai theo timg giai doan va c6 diéu kién.

Theo d6, Cong ty chi thuc hién quyét dinh dAu tu cudi cung (FID) va ky hop ddng EPC chinh thirc
sau khi cdc dicu kién trong yéu ctia Dy 4n duoc dép tmg, bao gdm co ban:

— Hoan tét cac tha tuc phap 1y vé dia diém va thué dat;

— Hoan thanh FEED va xac dinh lai tdng murc dau tu;

— (C6 du co s& vé ngudn cung nguyén lidu;

— C6 hop ddng hodc cam két dau ra & mirc pht hop;

— Thu xép duoc nguén vbn tin dung;

— Hoan tat céc diéu kién phap ly, méi truong, PCCC va k¥ thuat cin thiét.

Ho so du 4n hién cling d& xudt viéc ky EPC va quyét dinh ddu tir cudi cung chi duge thuc hién sau
khi Dy 4n dap tmg diy du céc “céng GO” theo co ché kiém so4t da xdy dung.

VI. NQI DUNG KiNH TRINH PAI HQI PONG CO PONG
Hoi ddng quén tri kinh trinh PHDCPD xem xét va théng qua:

1. Théng qua chu truong dau tw Dy 4n Nha méy Biodiesel Helios (thuyét minh Du an Pau tu
duoc dinh kém cting T¢ trinh nay).

2. Théng qua tdng muc c’[au tu so bd cia Dy 4n 1a 3.168 ty dong, gdm vén chu s& hitu, vén vay
ngan hang va cic ngudn vén hop phéap khac.

3. Théng qua chu truong huy dong von chu s& hiru tdi da 1.270 ty ddng dé thuc hién Dy 4n theo
phuong 4n ting von/phat hanh cb phin dugc DPHPCPD théng qua riéng.

4. Thong qua chu truong vay vén dau tu tdi da 1.740 ty ddng va han murc vén luu dong tdi da 500
ty ddng phuc vu hoat dong ctia Dy 4n.



5. Thong qua nguyén tic trién khai Du an theo timg giai doan va c6 diéu kién; chi thyc hién quyét
dinh dau tu cudi cung va ky hop ddng EPC chinh thirc khi céc diéu kién trong yéu cta Dy 4n da
duoc dap tmg.

6. Uy quyén cho Hoi ddng quan tri:

— Hoan thién phuong 4n dau tu va hd so phap 1y ctia Dy 4n;

— Lua chon don vi tu vén, nha cung cép cong nghé, nha thau EPC, tb chtc tin dung va céc
dbi tac lién quan;

—  Pam phan, ky két cac hop ddng va giao dich can thiét dé trién khai Dy é4n;

—  Quyét dinh céc ndi dung chi tiét cia Dy 4n trong pham vi tdng mirc dAu tu va chu truong
duoc DPHDCD thong qua;

— Thuyc hién céc thu tuc phéap ly cn thiét theo quy dinh;

— Bao cdo DPHDCD v tinh hinh trién khai va céc thay ddi trong yéu ctia Dy 4n.

VII. KIEN NGHI

Hoi dong quén trj nhan thdy Dy 4n Nha may Biodiesel Helios phit hop v6i dinh huéng phat trién
ctia Cong ty, c6 tiém ning md rong quy md hoat déng va tao thém ngudn doanh thu, lgi nhuén
trong dai han.

Tuy nhién\, do Du an cé quy mo dau tu 1(')'@ va con phu thude vao nhiéu y}éu tb thi trudmg, Hoi dfipg
quan trj dé xuat trien khai theo nguyén tdc than trong, timg budc va gan véi cac diéu kién kiém
so4t cu thé nham han ché rtii ro va bao vé loi ich ctia Cong ty va cb dong.

néu trén.

Tréan trong./.

Noi nhin:
bHDCD;
HDQT,;
BGD;
Luru: VP,

Pham Giang Hoang Vi



HELIOS BIOTECHNOLOGY JOINT STOCK COMPANY
h: Cong ty C 6 phan Pdu tw Phat trién Thue pham Héng Ha — HOSE: HSL)
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DU AN PAU TU

INVESTMENT PROJECT

NHA MAY BIODIESEL HELIOS

HELIOS BIODIESEL PLANT
BIO-REFINERY & CIRCULAR ENERGY HUB

BIO-REFINERY & CIRCULAR ENERGY HUB

Khu cong nghiép Vinh Thanh — VSIP Cin Tho, x4 Vinh Trinh, thanh phé Can Tho
Vinh Thanh Industrial Park — VSIP Can Tho, Vinh Trinh commune, Can Tho City
Quy dét: 6 ha | Cong suit giai doan 1: 150.000 tin B100/nim
Land: 6 ha | Phase-I capacity: 150,000 tonnes B100/yvear
Téng mire diu tu: 3.168 tj dong | Vén chii s& hiru huy dng: 1.270 ty déng | Vay
diu tu: 1.740 ty dong

Total investment: VND 3,168 bn | Equity raised: VND 1,270 bn | Investment loan: VND 1,740 bn




Nghién ctru kha thi so bo — Nha mdy Biodiesel Helios

et e CANG TY €8 PHAN CONG NGHE SINH HOC HELIOS # WEN TAD TUONG LAY
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Phéi canh Y twomg — khong thay thé ho so thiét ké co s¢ dipe phé duyét

Concept rendering — does not replace the approved basic-design dossier

HO SO DU AN PAU TU PHUC VU PAI HOI PONG CO PONG
INVESTMENT PROJECT DOSSIER FOR THE GENERAL MEETING OF SHAREHOLDERS
VA THAM PINH TIN DUNG NGAN HANG
AND FOR BANK CREDIT APPRAISAL

Thing 9 ndm 2026 — LUU HANH NOI BQ / CONFIDENTIAL
September 2026 — INTERNAL CIRCULATION / CONFIDENTIAL

Trang 2/ 91 - Tai liéu luw hanh néi b



Nghién ciru kha thi so b6 — Nha mdy Biodiesel Helios

TUYEN BO VE PHAM VI VA CACH SU DUNG TAI LIEU

BAN HIEU CHINH — da tich hgp toan bd khuyén nghi ciia Bdo cdo thim dinh tin dung va rii
ro doc lap: thdng nhit s6 liéu DSCR kich bin bét lgi (0,71x), chuyén céc gid dinh lac quan thanh
diéu kién tién quyét ¢6 kiém chirng, thay trin gia cimg béng co ché trwgt gia, bé sung d§ nhay ty
gid, va thiét 1ap Long-stop Date ciing co ché tt toan bit bude.

REVISED EDITION — fully integrating the recommendations of the Independent Credit & Risk Appraisal:
reconciling the adverse-case DSCR (0.7 1x), converting optimistic assumptions into verified conditions
precedent, replacing the hard price cap with a price-pass-through mechanism, adding FX sensitivity, and
establishing a Long-stop Date and mandatory prepayment.

Statement of Scope and How to Use This Document

Tai lidu nay duoc lap & cAp do Nghién ctru khé thi so bd c6 kiém ching (Bankable Pre-
Feasibility Study), nhdm phuc vu ddng thdi hai muc dich: (i) trinh Dai hoi dong c6 dong
Cong ty phé duyét chu truong dAu tu va phuong 4n ting vén diéu 1&; va (ii) 1am hé so
dAu vao cho ngn hang thim dinh cdp tin dung dau tu dy 4n.

This document is prepared at the level of a bankable Pre-Feasibility Study, serving two purposes simultaneously:
(i) submission to the Company's General Meeting of Shareholders for approval of the investment policy and the
charter-capital increase plan; and (ii) an input file for bank appraisal of project investment credit.

Nguyén tic bién soan xuyén sudt 1a “bankability truéc khi xdy dung”. Moi con s trong
tai liéu déu duge phan loai rd theo ba nhom:

The guiding principle throughout is “bankability before construction.” Every figure in this document is clearly
classified into three groups:

| Bén chit ! Vi du trong tai liéu nay

Trich tir van ban phap luat, cdng
Dir kién dd cong  théng tin nha nudc, danh gia gia
b quc t&, dir liéu niém yét. C6 thé
kiém chimg doc lap.

Tho 120-124 USD/m?; ty gia VCB 26.260
dong/USD; gia UCOME FOB Straits

Do don vi lap dy an tinh todn tir can
Udec tinh ky bang vt chit, sudt dau tw nganh va
thudt cé cdnclr  bdo gid so bg. Sai s6 dy kién £15%
& cAp Pre-FS.

Téng mic diu tu 3.168 ty dong; dinh mic
tiéu hao methanol, hoi, dién; dién tich
phan khu

Bien s0 thj trudng chua c6 hop Gi4 ban B100 27,0 triéu ddng/thn; gié gio

Gia dinh m6 ddng rang budc tai thoi diém lap. ot P o S e
hinh Biét budc thay bing hop #ing/béo nguyén liéu 19,80 triéu dong/tan; 1ai suat

9,5%/nam

gia trong FS chinh thirc.

Chi thi 07/CT-TTg; gi4 thué dit VSIP Cin

Bén diém Hoi dong quan tri va ngin hang cin doc trudc tién

1. Pay 1a nganh kinh doanh cua bién ché bién (processing margin), khéng phai nganh kinh
doanh cua doanh thu. Doanh thu nam dn dinh gén 3.913 ty ddng, nhung toan bd kha ning
tra no chi nam trong khoang chénh léch 6,48 triéu ddng trén mdi tan gifta gid ban B100 va
gia nguyén liéu quy dbi. Chénh léch nay bién dong theo thi truomg qudc té theo tudn.
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2. Kich ban co s& dat DSCR tbi thiéu 1,40 14n va binh quan 1,71 lan. Nhung néu gi4 ban
giam 5% ddng thoi gid nguyén liéu ting 5%, DSCR roi xubng khoang 1,05 1an — dudi
ngudng covenant. Tai li€u nay khong che giz‘iu didu d6; nguoc lai, toan bd cdu tric didu kién
tién quyét & Chuong 33 va 39 duoc thiét k& chinh la dé xir Iy rui ro nay trude khi giai ngén.
3. Rui ro 16n nhét ctia dur 4n khéng phai may méc. Cong nghé ester hod — trao ddi ester da
dugc thuong mai hod hon ba thap ky. Rui ro 16n nhét 1a liéu Helios ¢6 mua du 143.000 tin
nguyén liéu mdi ndm véi mirc gia thap hon gia xuit khiu nguyén lidu thd hay khong.

4. Phuong 4n ting vén 1.270 ty ddng lam pha lodng ty 1& s& hiru ctia ¢b ddng hién hitu tir
100% xuéng con 23,3%. Pay l1a quyét dinh 16n nht ma Dai hi ddng cb dong dugc dé nghi
thong qua, va tai liéu trinh bay ddy du ca phan loi ich 14n phé“m thiét hai cta viéc pha lodng
tai Chuong 23.
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TOM TAT PIEU HANH
Executive Summary

Pé xuit: Helios Biotech ddu tu mot t& hop loc dau sinh hoc (bio-refinery) cong suét
150.000 tin B100/ndm trén dién tich 6 ha tai Khu cong nghiép Vinh Thanh — VSIP
Cén Tho, chuyén hod diu in di qua st dung, m& cé tra, m& dong vat va acid oil cta
ving Ddng bing song Clru Long thanh nhién liéu sinh hoc dat chudn quéc té dé xudt
khéu va phuc vu thi truong ndi dia.

Proposal: Helios Biotech invests in a bio-refinery of 150,000 tonnes B100/year on 6 ha at Vinh Thanh [P — VSIP

Can Tho, converting used cooking oil, tra fish fat, animal fats and acid oil from the Mekong Delta into
internationally certified biodiesel for export and the domestic market.

Chi tiéu

Chu dau tu
Pia diém
Dién tich thué

Cong suat thiét ké giai doan 1
San phdm
Nguyén liéu

Téng mirc diu tw

Vén chi sé hitu — huy dong
qua ting von

Vay dau tw ngin hang

Han mtc von lu'u dong (dé nghl
riéng)

Doanh thu nim dn dmh

EBITDA nim &n dinh

Lm nhuan sau thué nim 6n dmh

IRR vdn cha s& hitu
NPV@ 11%/ @ 12%

Thoi g1ar1 hoan vén (tir COD)

Tin dung thiét b / tal chinh xanh

DSCR tdi thiéu / binh Cluan

Phwong 4n dé xuit
Céng ty Cd phin Cong nghé Sinh hoc Helios (HOSE: HSL)

' KCN Vinh Thanh — VSIP Cin Tho, x Vinh Trinh, TP.

Can Tho

60.000 m? (6 ha), thi han dén 17/10/2072

150.000 tin Biodiesel B100/ndm (= 455 tan/ngay, 330

; ngay/nam)

'BI0O/FAME dat EN 14214 va ASTM D6751-24; glycerin
3 tho 80%; methanol tii sinh; dich vu bon chira va logistics

UCO m cé tra, m0' dong vat, acid oil — nhu céu 143.000
tAn/ndm & cOng suit 92%

3.168 ty dong (= 120,5 triéu USD)
11.270 tj ddng (40,1%) — phat hanh 127.000.000 b phin

1740ty dong (54,9%)

158 ty dong (5,0%)

500 ty dong revolwng . LfC khong ném trong tong mirc
dau tur

| 3. 913 ty dong/nam (cong sudt 92%)

6161y ddng/ndim — bién EBITDA 15,8%, twong duong 170

- USD/tan B100

227 ty dong (ndm 4) — 298 ty dong (nam IO)

14,58% ........................................................................... -
18,87%

739ty dong /504 ty dong

1 40 lan/ 1,71 lan

5,9 nam
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Chi tiéu Phwong dn dé xuit

30 thang tir ngdy ky hop déng thué dét dén van hanh thuong

Tién dd
mai

285 lao dong truc tiép; khoang 1.200 viéc lam gian tiép
trong mang [udi thu gom

=~ 400.000 tin CO2e/ndm so v&i diesel hod thach (cAn LCA
chinh thirc x4c nhén)

Lao dong

- Giam phat thai udc tinh

Co cdu ngudn vén — tdng 3,168 ty déng

1,270ty

40, 1%

0 500 1000 1500 2000 2500 3000

Ty dén
mmm Y&n chl 56 hiu (tdng vén) BB Vay déu\;u ngﬂr’r‘n hang @M Tin dyng thiét bi / tai chinh xanh

Hinh 1 — Co cau nguén von dy an

Figure 1 — Project capital structure
A l; X ~ -
Luan diém dau tw trong mot doan van

The Investment Thesis in One Paragraph

Moi nam, Pong bdng song Ciru Long thai ra khoang 150.000 tan dau va m& ca tra tir
ché bién thuy san, cong thém hang trdm nghin tan dau an da qua st dung va acid oil tir
nganh tinh luyén dau thuc vat. Phan 1én khoi lugng nay hién dugce ban tho, xuat khau &
dang nguyeén li€u vo1 gia thap, dé nude nhap khau ché bién thanh nhién liéu sinh hoc roi
bén lai véi gia cao hon 30—40%. Chénh léch gié tri nay — khoang 250 USD trén moi
tan — hién dang chay ra khoi Viét Nam. Dy 4n Nha may Biodiesel Helios dugc thiét ké
de gitr lai phan chénh 1€ch d6 trong nuéc, bang cach xdy dung dong thoi ba nang luc ma
hién chua doanh nghi€p Viét Nam nao s& hitu tron ven: mdt mang ludi thu gom nguyén
liéu c6 truy xuat nguon goc; mot day chuyen da nguyén liéu c6 chung cat dat chuan chiu
Au; va mét hé thong chirmg nhan bén viing quoc té du diéu kién ban vao céc thi truong
c6 y€u cau giam phat thai.

Each year, the Mekong Delta discharges roughly 150,000 tonnes of tra fish oil and fat from aquaculture
processing, plus hundreds of thousands of tonnes of used cooking oil and acid oil from the vegetable-oil refining
industry. Most of this volume is currently sold raw, exported as feedstock at low prices, for importing countries to
process into biofuel and resell at prices 30—40% higher. This value gap — about USD 250 per tonne — is currently
flowing out of Vietnam. The Helios Biodiesel Plant is designed to retain that gap domestically, by building three
capabilities simultaneously that no Vietnamese enterprise yet fully owns: a traceable feedstock collection network;
a multi-feed line with European-grade distillation; and an international sustainabilitv-certification svstem
qualifying sales into emissions-constrained markets.

Két ludn thAm dinh so bd

Preliminary Appraisal Conclusion
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Du 4n dat cAu tric tai chinh cé kha ning tai trg trong kich ban co s&. Tuy nhién, tinh
kha thi thyc té khong duoc quyét dinh béi cong nghé hay tong mirc dAu tw, ma boi kha
ning khoa duoc bién ché bién bang hgp dong. Do d6, Hoi ddng quan tri duge dé nghi
phé duyét chii trrong dau tu va phuong 4n ting vén theo hai dot c6 diéu kién, dong thoi
uy quyén Ban didu hanh dam phén tin dung — nhung chua phé duyét quyét dinh dau tu
cudi cing (FID) cho dén khi virot qua ddy da bay cong GO/NO-GO tai Chuong 39.

The project achieves a bankable financial structure in the base case. However, real feasibility is decided not by
technology or total investment, but by the ability to lock the processing margin by contract. The Board is therefore
advised to approve the investment policy and the two-tranche conditional capital increase, and to authorise

Management to negotiate credit — but NOT to approve the F inal Investment Decision (FID) until all seven
GO/NO-GO gates in Chapter 39 are passed.
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PHAN I — CO SO CHIEN LUOC CHINH SACH VA THI TRUONG

Part [ — Strategic, Policy and Market Basis

1. BOI CANH CHINH SACH NHIEN LIEU SINH HQC VIET
NAM

1. Vietnam's Biofuel Policy Context

Trong giai doan 2025-2026, khung chinh sach nhién liéu sinh hoc cia Viét Nam da
chuyén tir trang thai khuyén khich chung sang trang théi c6 19 trinh va ¢ co quan chiu
trach nhiém cu thé. Pdy 14 thay dbi nén tang d6i v6i ludn diém dau tr cta du én.

During 2023-2026, Vietnam's biofuel policy framework shifted from general encouragement to a state with a
roadmap and specifically accountable agencies. This is a foundational change for the project's invesament thesis.

1.1 Cic van ban nén ting

1.1 Foundational Legal Documents

Ngi dung cot 16

Y nghia voi dw an

Vin ban

| Nghi quyét 70-NQ/TW
| ngay 20/8/2025 cia Bo
' Chinh tri

Thoéng tw 50/2025/TT-
BCT

Quyét dinh 273/QD-
BCT ngay 13/02/2026

Chi thi 07/CT-TTg ngay
26/02/2026 cua Thu
tuéng Chinh pha

Quyét dinh
53/2012/QD-TTg v céc
van ban ké thira

DPinh hudng bao dam an ninh nang
lwong qubc gia dén 2030, tim nhin
2045

L4 trinh &p dung xdng sinh hoc E10
trén toan qudc tir 01/6/2026

Ké hoach chi tiét thuc hién 19 trinh
phoi trén nhién li¢u sinh hoc

Dady manh san xuat, phoi tron, phan

phoi va sir dung nhién liéu sinh hoc;

giao ra soat va trinh ban hanh chinh
sach wu dai tai chinh, tin dung cho
san xuét va tiéu thu nhién liéu sinh
hoc

L6 trinh phéi tron nhién liéu sinh
hoc; trong thoi gian chua quy dinh
bit bude BS, B10 cho dong co
diesel thi khuyén khich td chirc, ca
nhan san xuét, phéi tron va st dung

bit nhién liéu sinh hoc vao nhém
ru tién chién luoc, tao co s& chinh
tri cho cac chinh sach hd trg tiép
theo

Chung mmh Nha nude da du quyet
tdm 4p dung bét bugc phdi tron &
mang xing; tao tién 1€ thé ché cho
mang diesel sinh hoc

Xac lap co ché trién khai va dau
moi chiu trach nhiém

Vin ban quan trong nhat v&i dy 4n:
mé& duong cho géi vu dii tin dung
ma Helios c6 thé tiép can cho
khoan vay 1.740 ty dong

Xac dinh ro: digsel sinh hoc hiét:l &
trang thai khuyén khich, chua bt
budc

M3 hinh tai chinh KHONG duwa vao gii dinh bit buge B5/B10

Day la khac biét quan trong nhét gitra hd so nay va phé“m 16n céc dé an biodiesel timg that
bai tai Viét Nam trong giai doan 2010-2018. Céc du 4n d6 xdy nha méy trudc, roi chd chinh
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sach bét bude phéi tron diesel sinh hoc — chinh séch d6 cho dén nay van chua dugce ban
hanh.

Kich ban co s& cua dy an nay gia dinh thi truong ndi dia chi hép thu khoang 20% san lugng
trén co s& thuong mai tu nguyén. 80% con lai huéng téi xudt khdu va nhién liéu hang hai,
noi nhu ciu da tdn tai, c6 gia tham chidu cong khai hing ngay va c6 quy dinh bét bude tir
phia nguoi mua.

Néu Viét Nam ban hanh quy dinh bat bugc BS trong thoi gian t6i, @6 1a loi ich ting thém
ngoai md hinh, khong phai diéu kién dé dy 4n tdn tai. O quy mé toan qudc, chi riéng mirc
B5 sé& tao nhu cdu hang trim nghin tdn B100 mdi nam.

Trang 15 /91 - Tai liéu heu hanh néi bo
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Nghién ciru kha thi so bg — Nha mdy Biodiesel Helios

Liew ¥ xéde minh phdp Iy: S6 hiéu, ngéy ban hanh va hiéu lirc cia cdc van ban néu trén (nghi quyét, thong ti,
quyé'{ dinh, chi thj) phai dwoc ludt sie tie vdn ra sodt va cdp nhdt theo Cong bao tai thoi diem ldp Nghién citu kha
thi chinh thire va triede Quyét dinh dau tw cudi ciing (FID). Khung phap ludt dau te ap dung la Ludt Dau t
2023 (hiéu lwe 01/3/2026) va cac nghi dinh huong dan; khung nay thay thé Ludt Pau tir 2020 dwoc vien ddan
trong cdc ban thao trieée.

Legal-verification note: The numbers, issuance dates and validity of the documents cited above (resolutions,
circulars, decisions, directives) must be reviewed by legal counsel and updated per the Official Gazette at the
time of the formal Feasibility Study and before the Final [nvestment Decision (FID). The applicable investment-
law framework is the 2025 Investment Law (effective 01/3/2026) and its guiding decrees; this replaces the 2020
Investment Law cited in earlier drafis.

2. LUAN PIEM PAU TU: GIU LAI GIA TRI GIA TANG PANG
CHAY RA NUOC NGOAI

2. Investment Thesis: Retaining the Value-Added Currently Flowing Abroad
2.1 Nghich Iy hién nay ciia chudi gia tri Viét Nam

2.1 The Current Paradox of Vietmam's Value Chain

Viét Nam dang 1a qudc gia cung cdp nguyén liéu cho nganh nhién liéu sinh hoc toan
cau, nhung gan nhu khong tham gia vao khau tao gia tri. Ddu &n d qua str dung va m&
dong vat dugc thu gom, dong thung, xuat khau tho sang Trung Qudc, Singapore,
Malaysia va chau Au. Tai do, chung dugc ester hoa thanh FAME, chirng nhan bén viing,
rdi ban vao thi trudng nhién liéu véi mire gia cao hon déng ké.

Vietnam is a feedstock supplier to the global biofuel industry but barely participates in value creation. Used
cooking oil and animal fats are collected, drummed, and exported raw to China, Singapore, Malaysia and Europe.
There they are esterified into FAME, sustainability-certified, and sold into the fuel market at significantly higher
prices.

Céc murc danh gia gia quoc t€ cong bo cho thay khoang cach nay rat rd rang va on dinh
v€ mat cau tric:

Published international price assessments show this gap clearly and structurally stable:

Miic gia tham chiéu

Vai tro trong chuoi

Mat hang Vi tri giao hang (USD/thn)
UCOME (RED FOB Straits Thanh phim c6 ching
: : 1.085 .

compliant) (Singapore) nhan

Biodiesel FOB Péng Nam A 1.068 Thanh pham phd thong

UCOME GER FOB China 975 Thanh phim khu vuc

compliant)

i e L L 895 Nguyén ligu thd

dung)

Uco Bic A 870 Nguyén liéu tho

POME FOB In:donemaf 770/ 780 N%uyen liéu tho gia
Malaysia thap
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Mikc gia tham chieu

Mt hang Vi tri giao hang Vai tro tronge chuoi
. - . - = -

(USD/tan)

A A o . 3 ; . r . = A A |
ChEI.lh léch UCOME — UCO tai cung khu vwe 190 USD/t4n Gia tri ciia khau che |
 Straits bien

tinh minh hoa cdu tric chénh léch; gid tai thoi diém quyét dinh dau tw cudi cimg phai duoc cdp nhét bing
ban ddnh gia hién hanh va bang bdo gid thie té.

Source: S&P Global Platts published price assessments in the Biofuelscan publication. Figures illustrate the

spread structure; prices at the final investment decision must be updated with current assessments and actual
quotations.

2.2 Bién loi nhuén thue té ciia Helios dén tir dau

2.2 Where Helios's Actual Margin Comes From

Néu Helios mua nguyén liéu ding bing gi4 FOB Straits va ban ding bing gia UCOME
FOB Straits, bién gdp chi con 190 USD/tAn — khéng dd dé trd ng cho mdt nha mdy
3.168 ty ddng. Vi vdy toan bo gié tri cia du 4n ndm & mot diém duy nhat va phai dugc
néi thiang:

If Helios bought feedstock exactly at FOB Straits and sold exactly at UCOME FOB Straits, the gross margin would

be only USD 190/tonne — insufficient to service debt for a VND 3,168 bn plant. The entire value of the project
therefore rests on a single point that must be stated plainly:

A\ * M"S‘AI\

Diéu kién song con cia dy 4n

Helios phai mua duoc nguyén liéu trong nuéc & muc gia thdp hon gia xuét khau nguyén liéu
thé (export parity), bang cach tir xdy dung mang ludi thu gom tén ngudn thay vi mua lai tir
thwong 141 xuét khéu.

Gia dinh gid nguyén liéu ctia mé hinh 14 19,80 tridu ddng/tin, twong dwong 753 USD/tdn —
thdp hon 16% so v6i UCO FOB Straits 895 USD/tan. Khoan chénh léch 142 USD/tén nay
chinh 1a phan thuéng cho viée dau tr 62 ty ddng vao sau hub thu gom ving va hé thdng
kiém so4t chat luong tai hién trudng.

Néu mang luéi thu gom khong vén hanh duge va Helios bude phai mua & miic export parity,
bién gop giam tir 246 USD/tén xuéng con khoang 104 USD/tan, EBITDA ndm 6n dinh gidm
tir 616 ty xudng dudi 150 ty ddng va dy 4n mat kha ning trd ng. D4y 1a ly do Chuong 39 dit
diéu kién GO bit budc vé hop ddng nguyén liéu truée khi giai ngan EPC.
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Dai chiéu gia dinh gia cliia md hinh vdi cidc mic dénh gia qudc té céng hd

1200 4

1,085 1,068 T

1000 A

800 -

USD/tan

600

400 4

200 1

UCOME Blodiesel Gia B100 UCo (RED) uco uco Feedstock M
FOB Straits ~ FOB SE Asia mé hinh FOB ARA FOB Straits Bic A ma hinh FOB Indonesia

Hinh 2 — Ddéi chiéu gia dinh gid ciia mé hinh véi cdc mire ddnh gia quoc té cong bo. Gia dinh gid bdn ciia
Helios thép hon 5% so véi UCOME FOB Straits; gia dinh gid nguyén liéu thap hon 16% so véi UCO FOB
Straits.

Figure 2 — Reconciliation of model price assumptions with published international assessments. Helios's
assumed selling price is 3% below UCOME FOB Straits; the assumed feedstock price is 16% below UCO FOB
Straits.

2.3 Vi sao la bio-refinery chir khong phai xwéng biodiesel

2.3 Why a Bio-Refinery, Not a Simple Biodiesel Workshop

Du 4n khong duoc thiét k& nhu mot xudng ester hod don 16. Bén cdu phan dudi déy tao
thanh mot hé théng ma mdi cdu phin don 1é déu khong du sirc tn tai, nhung khi ghép
lai thi tao ra hang rao canh tranh kho sao chép:

The project is not designed as a standalone esterification workshop. The four components below form a system in
which each single component cannot survive alone, but combined they create a competitive barrier hard to

replicate;

— Mang luéi thu gom s& hitu — sau hub viing c6 bdn gia nhiét, thiét bi kiém tra
nhanh FFA va d6 am, hé thong dinh gia theo chat luong. Pay 1a tai san mat 24-36
thang d€ xay dung va khong thé mua bang tién trong ngan han.

— Owned collection network — six regional hubs with heated tanks, rapid FFA and moisture testing, and

quality-based pricing. This is an asset that fakes 24—36 months to build and cannot be bought with money in
the short term.

— Déy chuyén da nguyén liéu c6 chung cit — cho phép chay nguyén liéu c6 FFA
dén 25% va tap chét cao, tirc 1a mua dwoc nhitng dong nguyén liéu ré ma nha may
cong nghé don gian phai tir chi.

— Multi-feed line with distillation — able to run feedstock with FFA up to 23% and high impurities, i.e. able to
buy the cheap feedstock streams that simple-technology plants must reject.

— Hé thdng truy xuit ngudn gbc sé hoa — diéu kién bét budc dé dat chirng nhan
ISCC EU va ban vao thi truong chau Au; dong thoi 1a cong cu chdng gian 1an nguyén
liéu — van dé dang bi siét chit trén toan cau.

— Digital traceability system — a mandatory condition for ISCC EU certification and sales into Europe;
simultaneously an anti-fraud tool for feedstock — an issue being tightened globally.
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— Ning lwc thwong mai va phong vé gia — kha nang ky hop ddng theo cdng thirc
chi s6 va str dung cdng cu phai sinh trén hgp dong twong lai UCOME/gasoil dé bao
vé bién ché bién.

— Commercial and price-hedging capability — the ability to sign index-formula contracts and use
UCOME/gasoil futures derivatives to protect the processing margin.
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3. THI TRUONG MUC TIEU VA CHIEN LUQC BAN HANG

3. Turget Markets and Sales Strategy

3.1 Bon kénh tiéu thu

3.1 Four Sales Channels

Ty trong
muc tiéu

Yéu ciu dé tiép cin

Pic diém

Gid cao nht; c6 gid tham chidu  Chimg nhn ISCC EU; cdn bing |
R g R cong khai hing ngay; nhu cdu dugec  khdi lugng (mass balance) dugc
éﬁgﬁ ggaﬁig“ 40% béo dam boi quy dinh bt budc ciia  kiém todn; truy xudt chudi hanh
EU vé ning lugng ti tao trong giao trinh san pham; ddp tng EN
théng 14214
Trung tam tiép nhién lidu
Nhién liéu hang hai Singapore va céc cang khu vuc; IS(;C PLU§ hoac tuong duong;
khu vuc (B24, B30  25% nhu cdu ting theo quy dinh giam chat lugng 6n dinh; ndng luc I
bunkering) cuong dj phat thai cia nganh vdn  giao hang theo 16 1én
tai bién
N Nba méy nhigt, 1o hoi, khai =~~~ o i hop quy; dich vo k5
- Noi dia — cong khodng, doi xe van tai, phat dién dyu e i ik ; :
| A R 20% ; e thudt di kém; hé thong giao hang
- nghiép va doi xe phong; phoi tron BS-B20 tur 3 A :
= bang xe bon
nguyén
Ban cho thuong nhan diu mdi dé _ I
Nbi dia — diu méi phéi tron; quy %16 Etipgrgely  DOB W8 quy chURL KT URY
Yo 15% : : : quoc gia; hop dong khung dai

néu quy dinh bét budc B5 dugc ban

xang dau
| hanh tgn.

3.2 Nguyén tic ban hang bit budc truée khi déng tai chinh

3.2 Mandatory Sales Principles Before Financial Close

1. Téi thiéu 60% san lugng nam 6n dinh (= 83.000 tin) phai c6 hop ddng hodc thu
cam két mua hang c6 chit lugng tin dung duge ngin hang chip thuan.

2. At least 60% of steady-state output (= 83,000 tonnes) must have contracts or purchase-commitment letters
of bank-acceptable credit quality.

3. It nhat hai khach hang neo (anchor buyer), mdi khach hang c¢6 kha ning tiéu thu
20.000-40.000 tdn/nam, v&i ky han hop dong téi thidu ba nam.

4. At least two anchor buyers. each able to absorb 20,000—40,000 t/yr, with a minimum three-year contract
term.

5. Khong khéch hang don 1€ nao vuot qua 30% tong san lugng, nham tranh rii ro tap
trung.

6. No single customer exceeds 30% of total output, to avoid concentration risk.

7. Cong thirc gia phai gan véi chi s thi truong cong bd (Argus/Platts UCOME hodc
gasoil) cong/trir chénh léch chit lwong, chimg nhan va logistics — khong chép nhan
gid cb dinh dai han mot chiéu.
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8. Pricing formulas must be tied to a published market index (Argus/Platts UCOME or gasoil) plus/minus
quality, certification and logistics differentials — no long-term one-way fixed prices.

9, Bit budc c6 co ché chuyén ti€p mot phan bién dong gid nguyén liéu vao gia ban,
hodc diéu khoan bao v¢ bién ché bién t6i thicu.

10. A mechanism to partially pass feedstock price movements into the selling price, or a minimum processing-
margin protection clause, is mandatory.

11. Chinh séach tin dung ban hang: thu tin dung, bao lanh ngan hang, dédt coc hodc
bao hiém tin dung thwong mai ddi v6i moi khach hang ban tra cham.

12. Sales credit policy: letters of credit, bank guarantees, deposits or trade-credit insurance for every
deferred-payment customer.

3.3 Riii ro phong vé thwong mai — cin duoc thim dinh riéng

3.3 Trade-Defence Risk — Requires Separate Appraisal

Thi trudng biodiesel qudc té 1a thi truong c6 mat d bién phap phong vé thuong mai
cao. Lién minh chau Au va Hoa Ky di nhiéu l4n 4p dung thué chéng ban phd gid va
chéng tro cAp dbi vai biodiesel c6 xudt xit tir mot s6 qudc gia chau A, dong thoi gia ting
kiém soét ddi v6i hién twong gian 14n khai bdo ngudn g nguyén ligu dau an da qua st
dung. Trudce khi ky hop ddng xut khiu dai han, Helios phai: (i) thué tu van thuong mai
qudc té ra soat tinh trang bién phdp phong vé ap dung v6i hang hoa xudt xir Viét Nam
tai timg thi trudng dich; (ii) thiét 14p hd so chimg minh xudt x& va chudi hanh trinh
nguyén liéu & muc chiu dugc kiém toan dot xudt; va (iii) da dang hoa thi trudng dich dé
khong phu thudc vao mot khdi thi truong duy nhit. Chi phi cho cong téc nay da dugc
tinh trong khodn muc J4.

The international biodiesel market has a high density of trade-defence measures. The EU and the US have
repeatedly applied anti-dumping and countervailing duties on biodiesel originating from certain Asian countries,
while increasing scrutiny of origin-declaration fraud in used cooking oil. Before signing long-term export
contracts, Helios must: (i) engage international trade counsel to review the status of defence measures applied to
Vietnamese-origin goods in each destination market; (ii) establish origin-proof and chain-of-custody records
robust enough to withstand surprise audits; and (iii) diversify destination markets to avoid dependence on a single
bloc. The cost of this work is included in item J4.
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4. VI TRi CUA DU AN TRONG CHIEN LUQC HELIOS
BIOTECH

4. The Project’s Place in the Helios Biotech Strategy

Liew y bién tdp: tén phdp Iy tien than cdn diege thong nht chinh xdc theo Gidy chitng nhdn déng ky doanh
nghiép va ho so cong bo trén HOSE (md HSL) — ban thao dang cé diém chiea nhit qudn vé tén; phdi ra truce
khi phat hanh.

Editorial note: the predecessor legal name must be reconciled exactly against the Business Registration
Certificate and the HOSE disclosure file (ticker HSL) — the draft has a naming inconsistency that musi be
checked before release.
Cong ty dugc thanh lap ndm 2015 vai tén goi Cong ty Co phan Ché bién Nong san Hong
Ha Son La, niém yét trén S& Giao dich Chirng khoan TP. H6 Chi Minh ndm 2018 véi
ma HSL. Viéc chuyén ddi dinh vi thanh Helios Biotech khéng phai 1a tir bo goc ré, ma
1a dich chuyén Ién tang gia tri cao hon cta cuing mdt nang luc ¢t 15i: ché bién sinh khdi
nong nghiép.
The Company was established in 2013, listed on the Ho Chi Minh Stock Exchange in 2018 under ticker HSL.
Repositioning as Helios Biotech is not abandoning its roots but moving up to a higher value tier of the same core
capability: processing agricultural biomass.
Helios Biotech dugc cau tric thanh ndm tru cot ngang hang: (1) dau sinh hoc va
biodiesel; (2) cong nghé cady md va chinh stra gen; (3) nudi trong khi canh nhiéu tang;
(4) nudi trong va ché bién thuy san; (5) dugc liéu va thuc phim chirc ning. Dy 4n Nha
may Biodiesel 1a tru cdt thir nhat va 13 tru cot dau tién duoc trién khai & quy md cdng
nghiép, vi ba ly do:
Helios Biotech is structured into five equal pillars: (1) bio-oil and biodiesel; (2) tissue-culture and gene-editing
technology, (3) multi-tier aeroponic cultivation; (4) agquaculture and aguatic processing; (3) medicinal materials
and functional foods. The Biodiesel Plant is the first pillar and the first to be deployed at industrial scale, for three
reasons:

— Pay la tru cot c6 dong tién 16n nhat va nhanh nhét, du st tai tro chi phi nghién ctu

va phat trién cho bon tru ¢t con lai — von ¢6 chu ky dau tu dai va rui ro khoa hoc
cao.

— It is the pillar with the largest and fastest cash flow, able to fund R&D for the other four pillars — which
have long investment cycles and high scientific risk.

— Pay 1a tru cot c6 tai san hitu hinh du didu kién thé chip, giup Cong ty tiép can vén
tin dung dai han véi chi phi hop 1y — didu ma mot cong ty cong nghé sinh hoc thun
tuy rat kho lam duge.

— It is the pillar with tangible collateralisable assets, giving the Company access to long-term credit at
reasonable cost — something a pure biotech company finds very hard to do.

— Tru cdt ndy tao giao thoa truc tiép véi tru cot thuy san: md c4 tra 1a nguyén liéu diu
vao clia nha may, dong thoi glycerin va ba sinh khéi 1a diu vao cho céc tng dung
sinh hoc khac. Pay la logic kinh té tuan hoan thuc chét, khong phai khiu hiéu.

— This pillar intersects directly with the aquaculture pillar: tra fish fat is the plant's input, while glycerin and
biomass residues are inputs for other biological applications. This is genuine circular-econony logic, not a

slogan.
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Triét ly thuong hiéu HUMANITY - SCIENCE - LIFE — “Khoa hoc phung su con
nguoi, tri thirc phung su su sbng” — dugc thé hién trong du 4n nay bang mot cam két
cu thé: bién chét thai dang gay 6 nhiém thanh nang lugng sach, va bién khoan thu nhép
tir d6 thanh nguf‘m tai trg cho nghién ctru khoa hoc Viét Nam.

The brand philosophy HUMANITY - SCIENCE - LIFE — *Science in service of humanity, knowledge in service of

life" — is expressed in this project by a concrete commitment: turning polluting waste into clean energy, and
turning the income from it into funding for Vietnamese scientific research.
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PHAN II — PIA PIEM, HA TANG VA CHI PHI PAT

Part Il — Location, Infrastructure and Land Cost

5. KHU CONG NGHIEP VINH THANH — VSIP CAN THO

5. Vinh Thanh Industrial Park — VSIP Can Tho
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Hinh 3 — Théng tin cong khai vé Khu c¢éng nghiép Vinh Thanh — VSIP Céan Tho

Figure 3 — Public information on Vinh Thanh [P — VSIP Can Tho
5.1 Hién trang phap ly va tien d¢ da dwece xac lap

5.1 Legal Status and Established Progress

Néi dung | Dit kién da cong bd

Céng ty C6 phan VSIP Can Tho — lién doanh giita Becamex IDC
(Viét Nam) va Sembcorp Development (Singapore)

Quyét dinh s6 03/QD-UBND ngay 02/01/2025 ctia UBND TP. Can
Tho, cho thué 2.937.000 m? tai xa Vinh Trinh

Pén ngay 17/10/2072, theo Quyét dinh sb 1255/QD-TTg ngay
17/10/2022 ctia Tha twéng Chinh phu

Quy md Giai doan 1: 293,7 ha trén tdng dinh huéng quy hoach 900 ha

Chu dau tu ha tang
Quyét dinh cho thué dat

Thoi han sir dung dit

Vén ddu tu ha tang giai

Gan 3.718 ty dong (khoang 160 triéu USD)
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Noi dung | Dt kién di cong bd

Khu cong nghiép thong minh, bén vitng; trung tam logistics, ché bién

Bith hucmg nganh va phan phm thu’c pham cta ving

San ldp, giao thong ndi khu nha may xu ly nudce thal cong suat 6.000
m%’ngay dem cap di@n cap nu'crc PCCC

Nha dau tu thir cdp dau Nha may cong nghé the thao Bestway Cén Tho, vén dau tu 100 trteu
tién USD, khéi cong 2025, du kién van hanh 2026

5.2 Vi tri va lgi thé logistics

5.2 Location and Logistics Advantages
Khu céng nghiép nim trén tuyén Qudc 1 80, tai xa Vinh Trinh. Khoing céch téi céc
dau mdi quan trong theo thong tin cong b6 ctia don vi tiép thi bat dong san cong nghiép:

The park sits on National Highway 80, in Vinh Trinh commune. Distances lo key nodes, per the industrial-property
marketer's published information:

Diém dén Khoing cich | Y nghia voi du dan

Cau Vam Céng (song Két nbi truc tiép An Giang, Pong Thap — ving tip

Hau) e trung nha may ché bién cé tra

Cang Thét Nét 5.5 km Eﬁrg;gé vén tai thuy ndi dia cho nguyén liéu va thanh i
TP. Long Xuyén | 13 km Trung tm ché bién thuy san 1én nhit ving nguyén liéu |
TP. Cén Tho 55 km Trung tdm dich vy, nhan lyc k¥ thudt, vién trudng l
TP Rach Gia 60 km Nguon md ca va phu pham thuy san blen :
: cang S _— - : o ¥ A B
5. 1 Chi Midh 7 Eg;ﬁgz?&égco 85 thi 16n nhit: ¢u méi cang Cat

Cang Tran Dé _ 133 km Cang nudc sau quy hoach cho tau trong tai [6n cia ving |

Ghi chii hénh chinh: tir 01/7/2023, cde don vi i hanh chinh tr ong vitng da dege sdp xép lai ( Can Tho hop nhdt véi
Hdu Giang va Séc Trang thanh thanh phé Can Tho; mot s6 tinh ldn cdn ciing sdp nhdp). Tén dia danh néu trong
tai liéu giir theo cdch goi viing nguyén liéu quen thugc; dia chi phap Iy va ranh gioi hanh chinh phai cdp nhdt
theo don vj hinh chinh méi trong ho so chinh thite.

Administrative note: from 01/7/2023 the region's administrative units were reorganised (Can Tho merged with
Hau Giang and Soc Trang into Can Tho City; several neighbouring provinces also merged). Place names here
follow the familiar feedstock-region usage; the legal address and administrative boundaries must be updated to
the new units in the official file.

Ngoai mang dudng b, tuyén cao tdc Chau Péc — Can Tho — Séc Tring dang dugc
thuc ddy sé& ting déng ké ning luc két ndi Pong-Tay cua ving, rut ngan thoi gian van
chuyén nguyén liéu tir An Giang va thoi gian dua thanh phdm ra cang.

Beyond the road network, the Chau Doc — Can Tho — Soc Trang expressway being advanced will substantially

increase the region's East—West connectivity, shortening feedstock transport time firom An Giang and finished-
g ; g P g

goods time to port.

Cénh béo vé gia dinh van tai thuy
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H6 so nay KHONG gia dinh 16 dt 6 ha c6 quyén tiép cin bén thuy truc tiép. Toan by mo
hinh logistics trong mo hinh tai chinh dwoc tinh trén phuong 4n van chuyén dudng bd bing
xe bon.

Néu Helios dam phan duoc quyén sir dung bén thuy ndi dia hodic kho trung chuyén ven song,
chi phi logistics nguyén liéu c6 thé giam 15-25%, twong duong 45-75 ty ddng/nam. Pay 1a
khoan loi {ch tiém ndng chua dugc ghi nhan trong kich ban co sé.
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6. CHI PHI THUE PAT VA HA TANG THEO MAT BANG GIA
THUC TE

6. Land Lease and Infrastructure Costs at Real Market Rates

6.1 Co so tinh toan

6.1 Basis of Calculation

Gi4 thué dAt cong nghiép tai Khu cong nghiép Vinh Thanh — VSIP Cén Tho theo thong
tin chao thué céng bd nam 2025-2026 nam trong khoang 120—124 USD/m? cho toan bd
chu ky thué con lai (dén ndm 2072), kém phi quin ly ha ting 0,07 USD/m*théng. M6
hinh st dung cn dudi ctia khoang gia nay, dong thoi dé du phong dam phén trong khoan
muc du phong chung.

Industrial land-lease rates at Vinh Thanh [P — VSIP Can Tho per 2025-2026 published offers are USD 120~

124/m? for the entire remaining lease cycle (to 2072), plus an infrastructure-management fee of USD
0.07/m*month. The model uses the lower bound of this range, reserving negotiation headroom in the general

contingency.
Khoin muc Co sé tinh | Gid tri
A 3K, 1 s . . .
Dién tich thué LA cat aini doqn L, e0:dw phong e | oy oty ai g 0/tiag)
rong ndi bo
o Cén dudi khoang chao thué céng bd s A
Pon gia thué 120—124 USD/im? 120 USD/m?*/chu ky thué
_— 1. Ty gia ban USD Vietcombank ngay A
Ty gid quy doi 31/8/2026 - 26.300 dong/USD
Tién thué dit tra mjt lin 60.000 x 120 x 26.300 1894 tj dong
R — 10,07 USD/m?/théng  60.000 m* x 1,33 ty ddng/ndm (chi phi
Ealquon. 1 g g 12 théng x 26.300 ' van hanh)
ek K X 5 e v Dién, nudc, nudce thai, vién théng, v gk
Phi dau noi ha tang ky thuat diit coc tai 18,0 ty dong
Khao sat, do dac, phap ly ban Pia chét, ngép lut, thoat nude, tu A
diu vén diu tu L enydong
Téng nhém A — Pit va chuin -
b{ it pliip 219,0 ty dong

trir, khong tinh vao téng mirc du tu. Phuong thirc thanh todn mét lan cho toan bd chu
ky thué dugc lya chon vi hai ly do: (i) tao quyén tai san gin lién v6i dat du diéu kién
lam tai san bao dam cho khoan vay; va (ii) loai bé i ro ting gia thué hing nam trong
subt vong doi du 4n.

VAT on sub-lease land rent and infrastructure fees is treated as deductible, not included in total investment. One-

off payment for the entire lease cycle is chosen for two reasons: (i) it creates a land-attached property right
qualifying as loan collateral; and (ii) it removes the risk of annual rent increases over the project life.

6.2 Chi phi ha tAng vin hanh theo biéu gia khu cong nghiép
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6.2 Operating Infrastructure Costs per the IP Tariff

Co ché tinh giz Ghi chii véi dir 4n

T e 6K £ Nhu ciu uéc tinh 6,2 triéu kWh/ndm & cong
Theo bicu gia niém yét cua

| Dién ; yeteua 4t 929%: b trir mot phn bing dién mat trdi
= EVN ap dung cho san xuat méi nha 3,5 MWp
, Theo biéu gia don vi cﬁp Nhu ciu nude cong nghé va lam mat udc tinh
- Nudc . e -

nude dia phuong 720 m*/ngay

Nha may tién xir ly tai chd 900 m*/ngay trudc
khi ddu ndi vao hé théng 6.000 m*/ngay dém
cua KCN

Tinh theo dinh mic 80%

- Xt ly nudc thai S T B
lugng nudce cdp dau vao

Phi quan ly ha An ninh 24/7, duy tu ha tang, canh quan, chiéu

0,07 USD/m?*'thang

tang sang cong cong
: . T - .y 0 - 4
U dai thué Dy an dAu tur méi trong khu X"i“ 2;’?’2} i Sg{fﬁ’,/ﬁfig h “ept:heo’
' TNDN cbng nghiép ué suat pho thong 20% p dung trong

mo hinh co s&

Co hdi wu dii thué chwa dua vao mo hinh

M35 hinh co s& chi 4p dung wu di thué thu nhip doanh nghiép theo dién du an ddu tuw méi
trong khu cong nghiép: mién 2 nim, giam 50% trong 4 nim tiép theo, sau d6 20%.

San xudt ning luong tai tao thudc danh muc nganh nghé dic biét wu dai ddu tu theo phép
luat dAu tu hién hanh, c6 thé duoc hudng mirc thué sudt wu dii 10% trong 15 nam, mién 4
nam va giam 50% trong 9 ndm tiép theo. Néu dugce co quan thué x4c nhan ap dung, gia tri
hién tai ctia khoan wru d&i bd sung wée tinh 380450 ty ddng, trong duong lam ting IRR du
an thém khoang 1,8-2,2 diém ph&"in tram.

Helios phai xin vin ban xac nhdn dién wu déi tir co quan thué va co quan dang ky dau tu
trude FID. Cho dén khi ¢6 viin ban d6, khoan loi ich nay dwoc coi 14 tiém ning va khong
duoc dua vao mo hinh trinh ngdn hang.

6.3 Picu kién tién quyét bit bude doi véi 16 dat
6.3 Mandatory Conditions Precedent for the Land Plot

Khong ky hop ddng thué dét rang budc trude khi VSIP xéc nhin bang vin ban diy du
tam ndi dung sau:

Do not sign a binding land lease before VSIP confirms in writing all eight of the following:

Tiéu chi Yéu céu toi thiéu phai dwoe xac nhan bang vin ban

Xac nhan KCN tiép nhan nganh san xuit biodiesel va hoat dong luu trir,

. A oA a
Nganh nght ticp nhan sir dung methanol ciing cac hoé chét cong nghiép lién quan

Béo céo dia chat tai 16 dat; x4c dinh phuong 4n xir ly nén va kha ning

Dia chat cong trinh A : P
8 SR chiu tai cta tank farm va cum thiét bj nang

Cam két cép tdi thidu 6.500 kVA, c6 hai 16 cip ddc lap cho phu tai quan

Cong suit dién
trong

Cam két han mrc téi thiéu 900 m*/ngay dém cho nudc cong nghé, sinh

Clp nubis hoat va PCCC, kém don gia
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Nude thai

Phong chay chita chay

Logistics

| Tién d6 ban giao

Nghién ciru kha thi so b — Nha mdy Biodiesel Helios

ly ta1 nha may va don gia

Yéu ciu t6i thiéu phii duge xac nhin hz“mg van bin

, A I 5 - , A 5 + £ a ~ A oA 5
Xéc nhén tai lugng va déc tinh dau vao dugce tiep nhén, yéu cau tién xir

Xac nhan khoang cach an toan ducrng Xe chua chay, nguon nudc chlra
chay va tmh kha th1 cua phu'cmg an phong chay cho khu methanol

Xe bOn 30—40 tAn ra vao khong xung dot ludng; vi tri tram can; khu vue

xép d& an toan

Ngay ban giao mit bang va ngay hoan thanh ha ting ky thudt d¢én hang

rao, co ché tai chdm ban giao
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PHAN III — NGUYEN LIEU: PIEU KIEN SONG CON CUA DU AN

Part [II — Feedstock: The Project’s Survival Condition

7. BAN PO NGUON NGUYEN LIEU PONG BANG SONG CUU
LONG

7. Map of Mekong Delta Feedstock Sources

7.0 Piéu kién tho nhwing, khi hiu va dia Iy — nén tang cia lgi thé nguyén liéu
7.0 Soil, Climate and Geography — The Foundation of the Feedstock Advantage

Loi thé nguyén liéu cia du 4n khong phai 1a ngdu nhién ma bét ngudn truc tiép tir didu kién tu nhién dic
thii cia Pdng bang soéng Ctru Long. Viée hiéu ding nén tang nay gitp giai thich vi sao mét d6 phy phim
déu m& & dédy cao va on dinh, d?mg thoi nhén dién céc rui ro ti nhién phai duge thiét ké dé chfmg chiu.
The project's feedstock advantage is not accidental but stems directly from the specific natural conditions of the
Mekong Delta. Understanding this foundation explains why oil/fat residue density here is high and stable, and
identifies the natural risks that must be designed against.

+ Thé nhudng va thuy van: Pdng bang song Ciru Long 14 viing dit phu sa tré, mang ludi séng ngoi — kénh
rach day diic va ngudn nudc ngot ddi dao tir hé thdng séng Mé Koéng. Chinh diéu kién ndy tao nén ving
nudi c4 tra — cd basa [6n nhat ca nudc, va cé tra 1a ngudn phat sinh m& ¢4 — nguyén lidu 18i ctia nha may.
Pay la mbi lién hé nhan qua tryc tiép giita thd nhudng va dau vao cia du 4n.

Soil and hydrology: The Mekong Delta is young alluvial land with a dense river-canal network and abundant
Sreshwater from the Mekong system. These conditions create the country's largest tra/basa farming region, and
tra is the source of fish fat — the plant's core feedstock. This is a direct causal link between geography and the
project's input.

« Khi hau nhiét déi gié mia can xich dao: nén nhiét cao va én dinh quanh nam (trung binh 26-28°C) thudn
lgi cho nudi trong thuy san lién tuc nhidu vu, bdo dam ngudn phu phim phdt sinh déu din — yéu té quan
trong dé nha may vén hanh dn dinh 92% cong suit ma khong bi gian doan nguyén liéu theo mua nhur cac
vung khac.

Sub-equatorial tropical monsoon climate: high, stable year-round temperatures (avg 26-28°C) favour
continuous multi-crop aquaculture, ensuring steady residue generation — key to running the plant stably at 92%
capacity without the seasonal feedstock interruption seen elsewhere.

» Mua mua — mua kho va tac dong logistics: viing cé hai mua rd rét (mua khoang thang 511, kho thang
12—4). Mila mua va tridu cudng c6 thé anh hudng vén chuyén dudng bd va dd 4m nguyén liéu; hé théng
hub thu gom c6 bdn gia nhiét va kiém soat d6 4m (Chuong 8) duoc thiét k& chinh dé trung hoa yéu t6 mua
VU nay.

Wet/dry seasons and logistics impact: the region has two distinct seasons (wet ~May—Nov, dry Dec—Apr). The
wet season and high tides can affect road transport and feedstock moisture; the collection-hub system with
heated tanks and moisture control (Chapter 8) is designed precisely to neutralise this seasonality.

« Rui ro tyr nhién phai thiét ké chdng chiu: xdm nhip man, sut lin nén dat va ngép do triéu cudng la cc
dac diém d biét cia ving. Cao d6 san nén, giai phdp nén méng va hé théng thoat nudc ctia nha may phai
duoc xac dinh theo sb liéu khao sat dia chét — thuy vin thuc té tai 16 dét trong buée FEED; ddy la diéu kién
bt budc, khong phai khuyén nghi.

Natural risks to design against: saline intrusion, land subsidence and tidal flooding are known regional features.
Ground level, foundation solutions and drainage must be set from actual geotechnical-hydrological survey data
at the plot during FEED; this is mandatory, not a reconumendation.
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K&t lugn: diéu kién thé nhudmg — khi héu vira la nguon gée cia lgi thé nguyén liéu (mdt dp phu pham cao,
g guon goc ct g ,

phdt sinh deu quanh namy), vira ddt ra yéu cau ky' thudt cu thé vé nén mong, thodt medc va kiém sodt dg dm

nguyén liéu. Ca hai mat déu da depc phan dnh trong thiet ke dir an.

Conclusion: soil-climate conditions are both the source of the feedstock advantage (high residue density, steady
year-round generation) and the origin of specific technical requirements for foundation, drainage and feedstock-
moisture control. Both aspects are reflected in the project design.

7.1 Quy md ngudn phu phim ciia viing

7.1 Scale of the Region's Residue Sources

Pdng bang séng Ciru Long 1a viing ¢6 mét dd phu phdm diu m& dong thuc vat cao nhit
Viét Nam. Theo céc nghién ctru va sb liéu nganh da céng bd: mdi nim ving san xuét
khodng 1,5 triéu tAn c4 tra; qué trinh ché bién phét sinh khoang 800.000 tin phu pham,
trong d6 c6 khoang 150.000 tn ddu va m& c4. Khoang mét nira lrgng md ¢4 nay dugc
tinh luyén 1am dau an, phan con lai duge ding 1am nguyén liéu thirc dn chin nudi hodc
biodiesel.

The Mekong Delta has Vietnam's highest density of animal/vegetable oil-fat residues. Per published industry
studies and data: the region produces ~1.5 million tonnes of tra fish per year; processing generates ~800,000
tonnes of residues, including ~150,000 tonnes of fish oil and fat. About half of this fish fat is refined into cooking
oil; the rest is used as animal-feed feedstock or biodiesel.

DAy 14 loi thé dia Iy ma khong mot dia diém nao khéc tai Viét Nam c6é duge & ciing marc
do tap trung. Nha mdy dat tai Vinh Thanh ndm trong bén kinh 60 km tinh tir phén 16n
cac nha may ché bién ca tra 16n ciia An Giang, Dong Thép, Can Tho va Kién Giang.
This is a geographic advantage no other location in Vietnam has at the same concentration. The Vinh Thanh plant

is within a 60 km radius of most of the large tra-processing plants of An Giang, Dong Thap, Can Tho and Kien
Giang.

7.2 Cén dbi cung — ciu nguyén liéu

7.2 Feedstock Supply—Demand Balance

O cong suit van hanh 92% véi hiéu sudt chuyén hod 96,5%, nha may can khoang
143.000 tin nguyén liéu mdi nim, twong dwong binh quan 433 tan/ngay van hanh. Bang
duéi diy trinh bay phuong an cau tric gioé nguyén li¢u va mirc 49 thdm nhdp can dat:
At 92% utilisation with 96.5% conversion efficiency, the plant needs ~143,000 tonnes of feedstock per yvear,
averaging 433 tonnes per operating day. The table below presents the feedstock-basket structure and the
penetration to be achieved:

Khoéi lwong

Nhom nguyén liéu muc ticu
(tin/nam)

Ty Gia du kién

trong | (fciéw d/tan) Mirc d¢ thim nhap can dat

|
i R E =
| M& va ddu cd tra, ca
| basa

Khoang 45% lugng kha dung cua
34.000 23,8% 18,5 vung sau khi trir phan di tinh luyén

thuc phém !
|

Thu gom tryc tiép tir bép an cong
nghiép, chudi F&B, khéch san tai
TP.HCM, Béng Nam B va

DPBSCL

| DAu 4n da qua str dung

i Q
(UCO) 46.000 32,2% 21,5
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Khoi lugng
Nhom nguyén liéu F muc tiéu
|

Ty Gia dw kién
trong | (triéu d/tin)

Mirc d¢ thim nhap can dat
(tin/nam)

Acid ol va Haapeick: Hop ddng khung véi cic nha méy

T n A 0 x
| Elgttmh luyén dau thuc 28.000 19,6% 17,0 tinh huey$in di foy teong mte
MU l'ieo,‘ m gia cdm tir 18.000 12,6% 19,0 Hop df"on% V@i cac Eo hop chin nudi
10 mo va ché bién thit — ché bién quy mo [6n
Nhap khau bd sung 5 Van diéu tiét linh hoat khi ngudn
(POME, UCO khu vurc) 1000 11,8% 10 trong nudce thiéu hoic gid bat loi |
S o it A e aa |
TONG CONG 143.000 100% 19,80 Gia'hish quin gia quytn SuRgo |
nguyén liéu :

Gia binh quan gia quyén tinh ra 19,80 triéu dong/tan, ding bing gia dinh ciia md hinh
tai chinh. Can luu y: ddy 1a gi4 giao tai nha mdy, dd bao gdm chi phi thu gom, vén
chuyén va tén thit, chua bao gdm thué gié tri gia ting.

The weighted-average price works out to VND 19.80 million/tonne, exactly the financial model's assumption. Note:
this is the delivered-at-plant price, including collection, transport and loss, excluding VAT.

7.3 Panh gia thing thin vé mirc d9 khé

7.3 A Frank Assessment of the Difficulty

Bon kho khin thue té ciia bai toan nguyén ligu

Thit nhét, khéi luong 143.000 tdn/nidm vuot qua ngudn m& cd kha dung cta ving. D 4n bit
budc phai thanh céng ddng thoi & ca bdn nhém nguyén liéu, khong thé dua vao mdt nhém
duy nhét.

Th hai, thi truong UCO Viét Nam hién do cac thuong nhén xuét khau chi phdi, véi mang
lw6i thu gom d3 hinh thanh. Helios s& phai canh tranh truc tiép véi ho vé gid, va loi thé duy
nhét 1a tra tién nhanh hon, minh bach hon va ¢é dich vu k¥ thuét kém theo.

Thir ba, m& cé tra ¢6 gid tri canh tranh trong nganh thirc &n thuy san va dau dn cong nghiép.
Gia m& c4 c6 thé ting khi nganh nudi trong thuy san khu vue ting nhu ciu, va Helios khéng
kiém soat duoc yéu td nay.

Thi tur, chit lugng nguyén liéu thu gom bién ddng rdt manh vé ham lugng axit béo tu do,
d6 Am, tap chét, phospho va luu huynh. Day chinh 13 Iy do du 4n bét budc phai diu tu cum
tién xtr Iy va cum chung cit FAME dt tién, thay vi chon cong nghé don gian ré hon 30%.
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8. CHIEN LUQC THU GOM VA KIEM SOAT NGUYEN LIEU

8. Feedstock Collection and Control Strategy
8.1 M6 hinh sau hub thu gom ving

8.1 The Six-Hub Regional Collection Model

Khoan déu tu 62 ty dong tai muc K3 dugc ding dé thiét 1ap sau hub thu gom dit tai cac
cum ngudn nguyén liéu chinh. Mi hub gom: bdn chira gia nhiét 300-600 m?, thiét bi
loc thd va tach nuée so bd, bo kiém tra nhanh FFA va do 4m tai hién trudng, can dién
tir, va phin mém ghi nhan 16 hang gén véi dinh danh nha cung cip.

The VND 62 bn investment in item K3 establishes six collection hubs at the main feedstock-source clusters. Each

hub comprises: a 300-600 m* heated storage tank, coarse filtration and preliminary de-watering equipment, on-
site rapid FFA and moisture testers, electronic scales, and batch-logging sofiware linked to supplier IDs.

- A 7
Cong suit thiet
L A -
ké (tan/niam)

s i A e :
Ving phu { Nguon nguyén liéu chinh

Hubhl —-‘Long Xuyén ki Gilang MU cd tra tlir cdc nha mdy che bién thuy 26.000

/ Chau Boc san

EI:[{-))ECH Goo Lk Pdng Thép M@ cé tra, phu phim ché bién ndng sin 22.000
..... H Ub3_c€mTh0! can Tho. Vinh ﬂ_. | e A R | o TR —

Thét Nét Liong M& cd, UCO dd thi, phu pham cheé bién 20.000

Hub 4 — Rach Gia/ Kién Giang, Ca - 2 5

Ca Mau Mau M@ ca bién, phu pham thuy san 15.000

Hub5—TP.HO Chi  TP.HCM vaving UCO tir bép an céng nghiép, chudi 32,000

Minh phu cén F&B, khach san ’

Hub 6 — Binh Duong . Acid oil, soapstock tir nha mdy tinh

/ Béng Nai Diong Nem B luyén dau; m& dong vat tr 1o md B

Tong cong suit mang luéi 143.000

Téng cong sudt thiét ké ctia mang ludi duoc dit bang ding nhu cdu nha may,khé‘)ngdu'_
Trong giai doan van hanh, Helios s&€ phai m& rong mang ludi [én khoang 115-120% nhu
cdu dé tao bién an toan ngudn cung.

The nenwork's total design capacity equals the plant's demand exactly, with no surplus. During operation, Helios
must expand the network to ~1135—120% of demand to create a supply safety margin.

8.2 Nguyén tic mua hang bit buje

8.2 Mandatory Purchasing Principles
13. Ky hop ddng khung 35 ndm v&i cac nha cung cdp 16n; gi xac dinh theo cong
thirc: chi s tham chiéu cong/trir chénh 1éch chét lwong va chi phi logistics — khong
mua theo gia cb dinh dai han.

14. Sign 3—5-year framework contracts with large suppliers; price set by formula: reference index plus/minus
quality and logistics differentials — no long-term fixed-price buying.
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15. Khong nha cung cép don 1é nao duoc chiém qua 25% tdng nhu cau nim, nhim
kiém soat rui ro tap trung ngudn cung.

16. No single supplier may exceed 25% of total annual demand, to control supply-concentration risk.

17. Tuyét d6i khong mua nguyén liéu khong rd ngudn goc cho céc 16 san phidm cin
chimg nhan ISCC hodc truy xudt chudi hanh trinh. Vi pham nguyén tic nay c6 thé
dan t&i mat chimg nhan va mét toan bo thi truong xuét khiu.

18. Adbsolutely no feedstock of unknown origin for product lots requiring ISCC certification or chain-of-
custody. Violating this can cause loss of certification and the entire export market.

19. Duy tri tdn kho nguyén liéu an toan t6i thiéu 1821 ngay vén hanh, c6 giéi han
tap trung theo tirng nha cung cap.

20. Maintain a minimum safety feedstock stock of 18-21 operating days, with per-supplier concentration
limits,

21. Thanh lap Uy ban Nguyén liéu (Feedstock Committee) c6 thim quyén phé duyét
nha cung cép, trdn gid mua va chinh sach phong vé gia; hop dinh ky hai tuin mot
lan.

22. Establish a Feedstock Committee empowered to approve suppliers, purchase price caps and hedging
policy; meeting fortnightly.

23. Moi 16 nguyén liéu nhap kho phai qua kiém tra bat budc: FFA, d6 4m, tap chét
khong tan, chi s idt, phospho, lwu huynh, kim loai kiém; két qua ghi vao hé théng
LIMS va gin véi ma 16.

24.  Every incoming feedstock lot must undergo mandatory testing: FFA, moisture, insoluble impurities,
iodine value, phosphorus, sulphur, alkali metals; results logged in LIMS and linked to the lot code.

8.3 Truy xuit nguﬁn géc va chirng nhan bén virng

8.3 Traceability and Sustainability Certification

Chimg nhén ISCC EU va ISCC PLUS la diéu kién gin nhu bét budc dé ban san phim
vao thi truomg chiu Au va thi truong nhién liéu hang hai c6 yéu ciu giam phat thai.
Ching nhin nay khong cdp cho nha may mét cach doc 1ap, ma cdp cho toan chudi: tir
diém phét sinh nguyén liéu, qua cac khau trung gian, t6i nha may va téi khach hang, véi
hé théng can bang khoi lugng (mass balance) chiu duge kiém toan.

ISCC EU and ISCC PLUS certification is a near-mandatory condition for selling into Europe and the emissions-
constrained marine-fuel market. This certification is not granted to the plant independently but to the whole chain:
[from feedstock origin, through intermediaries, to the plant and to the customer, with an audit-proof mass-balance
system.

Hé thdng truy xudt s hod ctia Helios dugc thiét ké dé mdi 16 nguyén liéu mang mot
dinh danh duy nhét, ghi nhédn: nha cung cé‘ip va loai hinh co s& phat sinh, toa d¢ va thoi
diém thu gom, khdi lwvong can, anh chup phuong tién va niém phong, két qua kiém tra
chit luwgng tai hub va tai nha méy, va toan bd chudi ludn chuyén dén khi thanh san phim
xuit ban. Pay 1a diéu kién tién quyét cho chimg nhan, déng thoi 14 cong cu phong vé
trwGe rii ro gian 1dn nguyén liéu — vén dé dang bi cac co quan quéan 1y chau Au kiém
soat ngay cang chit.
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Helios's digital traceability system is designed so each feedstock lot carries a unique ID, recording: supplier and
facility type, collection coordinates and time, weighed mass, vehicle and seal photos, quality results at hub and
plant, and the full custody chain to the exported product. This is a precondition for certification and simultaneously
a defence against feedstock-fraud risk — an issue European regulators are controlling ever more tightly.
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PHAN IV — CONG NGHE, DAY CHUYEN VA VAN HANH

Part IV — Technology, Process Line and Operation

9. LUA CHQON CONG NGHE VA CAN BANG VAT CHAT

9. Technology Selection and Mass Balance

DAY CHUYEN SAN XUAT BIODIESEL (B100)
H ﬁ,!?!f‘? S CANG 3LAT: 200.000 TANSNAM @ - @ it L1 einiicrss

L R et L UL I - EUEE R [ [T
— PR — e
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Hinh 4 — So do ddy chuyén cong nghé va P&ID rit gon theo concept Helios
Figure 4 — Process flow and simplified P&ID per the Helios concept

9.0 Birc tranh dau vao — diu ra tong thé ciia nha may
9.0 The Plant's Overall Input—Output Picture

Trude khi di vao chi tiét cong nghé, bang dudi ddy tém tit toan bo dong ddu vao va diu ra ctia nha may &
cong sudt thiét ké, gitp Hoi dong quan tri va ngan hang ndm nhanh ban chit vét chét cia dy an.

Before the technical detail, the table below summarises the plant's full input and output flows at design capacity,
letting the Board and the bank quickly grasp the project's physical nature.

Nhém Hang muc ~ Quyménim (thiétké) |
PAU VAO Nguyén liéu ddu mo — 5 nhom (md c& = 143.000 thn !
tra, UCO, acid oil, m& ddng vit, nhdp bd

sung) |
PAU VAO Methanol (tigu hao thuc sau thu hdi> = 15.180 tin '
95%)
PAU VAO Xic téc kiém + xdc téc axit =2.270 tén
PAUVAO Hoi bo hoa (16 hoi biomass) - Dién ndng= 39.300 tén hoi - 6,2 triéu kWh !
DAURA ~ BI100 (FAME) dat EN 14214 + ASTM  138.000 tAn (ndm 6n dinh)
D6751
PAU RA Glycerin tho 80% — san phim phucé = 13.800 tdn
gid tri
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PAURA ~Acid oil / soapstock / FFA distillate thu =3.450 tin
hoi

éBAU A Nudc thai qua xit Iy ndi bd trude ddu ndi = 49.700 m?
KCN

.Ghi chit: tinh wén cong sudt vdn hflrrl?h 95% va hiéu sudt chuyén hoa 96,5%. Day la cac dong vat chat chf'nh:ohu. n-%-r- ]
khdc xem muc 9.2. Moi dinh mire phdi dwge nha cung cdp cong nghé bao lanh trong hop dong EPC.

Note: based on 92% utilisation and 96.5% conversion efficiency. These are the main material flows; other
utilities see 9.2. All norms must be guaranteed by the technology supplier in the EPC contract.

9.1 CAu hinh c6ng nghé khuyén nghi

9.1 Recommended Technology Configuration

CAu hinh duoc lua chon 1a ddy chuyén da nguyén liéu, ester hoa axit hai giai doan két
hop trao dbi ester xtc tic kiém, c6 chung cAt FAME chan khong. Pay 1a cdu hinh dat
hon khoang 30% so véi day chuyén trao ddi ester don gian, nhung 12 lya chon bat budc
vi ba ly do k¥ thuat:

The chosen configuration is a multi-feed line with two-stage acid esterification combined with alkali-catalysed
transesterification, plus vacuum FAME distillation. This is ~30% costlier than a simple transesterification line,
but mandatory for three technical reasons:

— Dii nguyén liéu rong. Xuc tic kiém don thudn chi xtr Iy duge nguyén liéu c6 FFA
duéi khoang 2%. Gidé nguyén liéu cua Helios c6 FFA dao dong 3-25%. Khéng ¢d
cum ester hod axit, nha méy s& phai tir chdi phan 16n ngudn nguyén liéu gid ré —
tirc 14 mét chinh lgi thé canh tranh ctia du 4n.

— Wide feedstock range. Alkali catalysis alone only handles feedstock with FFA below ~2%. Helios's basket
has FFA ranging 3-23%. Without the acid-esterification unit, the plant would reject most cheap feedstock —
losing the project's very competitive advantage.

— Pat EN 14214 véi nguyén liéu kém. Tiéu chuin chau Au quy dinh gi6i han rat chit
vé ham luong ester (>96,5%), glyceride ty do va tdng, kim loai kiém, phospho va
d6 &n dinh oxy hoa. Véi nguyén liéu chit lvgng bién dong, chi c6 chung cdt chan
khéng méi bao dam san phim dat chuin mot cach 6n dinh.

— Meeting EN 14214 with poor feedstock. The European standard sets very tight limits on ester content

(296.5%), firee and total glycerides, alkali metals, phosphorus and oxidation stability. With variable-quality
feedstock, only vacuum distillation ensures stable on-spec product.

— Bao vé gia ban. San pham khong dat EN 14214 chi ban duge & phéan khic gia thap
trong nude, mat khoang 12-18% gia tri mdi tdn. Chénh léch nay 16n hon nhiéu so
v6i chi phi ddu tw va van hanh cum chung cit.

— Protecting the selling price. Product not meeting EN 14214 can only be sold in the low-price domestic
segment, losing ~12—18% of value per tonne. This gap far exceeds the cost of building and operating the
distillation unit.

9.2 Cin bing vét chit tong thé
9.2 Overall Mass Balance

Can béng vAt chét cho mét tAn B100 thanh phdm & didu kién thiét ké:

Mass balance for one tonne of finished B100 at design conditions:
Trang 37 /91 - Tai liéu luu hanh néi bé



Nghién ciru kha thi so b6 — Nha mdy Biodiesel Helios

| Ghi chii

Dong vit chit

Nguyén lidu diu m& nap

Methanol tiéu hao thyc (sau thu
- hoi)

Xtc tac kiém (natri methylat 30%)

Xc tac axit (cum ester hoa)

Chét hip phy, trg loc, nhuya trao dbi

on

Hoi bdo hoa (8 bar)

Dién ning

| Nudc cong nghé

{ Nudc thai phat sinh
Glycerin thé 80% thu hoi

Acid oil, soapstock, FFA distillate
thu hoi

Nhiét tri san phdm B100

Pinh mic Pon vi

1.036 kg/tn B100
110 kg/tdn B100
9,5 kg/tdn B100
70 kgtinBI00
42 kg/tan B100
285 kg/tanB 1 60
45 kWh/tan B100
0,42 m>/tdn B100
0,36 m?/tAn B100
100 kg/tin B100
25 kg/tan B100

37-40 B MJ/kg

diéu khién tu déng

Tir 16 hoi biomass; nhiét thai dugc

Tuong mg hiéu suét khdi lugng |
96,5%

Nap danh nghia 6:1 mol; thu hdi v
tudn hoan > 95%

Dinh lugng theo FFA diu vao,

Chi dung cho dong nguyén liéu
FFA cao

Cum polishing

thu hdi

B trir mot phé‘m béng dién mat troi
mai nha

Tudn hoan mot phan sau xir Iy

Qua tram xr ly ndi b trude khi
dau noi KCN

Sin phim phu cé gid tri thwong
mai

Ban lai lam nguyén liéu cong

nghiép .
Pat yéu cau nhién liéu dong co i
diesel |

9.3 M6 ta muoi cong doan ciia diy chuyén

#  Cong doan

9.3 Description of the Line's Ten Process Stages

' Noi dung k¥ thuat

Diém can bdo linh hiéu ning tir nha

Tiép nhén va déng
nhat nguyén liéu

2 Tiénxily

[ 3 Ester hoa axit

‘4  Trao ddi ester

Téch pha glycerin

Cén xe, ldy miu tw dong, gia nhiét lén
55-65 °C, loc thé 200 pm, khudy déng
nhit trong bdn co gia nhiét

Tach nudc ly tam, khir keo bang axit
phosphoric, tdy mau bing dit hoat tinh,
tach sap, loc ép

Phan tmg FFA v&i methanol trén xtc

tic axit trong reactor c¢6 tudn hoan, hai
bac nbi tiep, giam FFA tir <25% xudng
<0,5%

Hai bdc phan tmg v&i natri methylat, ty
Ié mol methanol/d4u 6:1, nhiét d6 60—
65 °C, ¢o tach glycerin trung gian gifta
hai béc

Ly tim dia téc do cao thay cho léng
trong luc, rat ngin thoi gian tach va
giam tbn thit ester theo pha glycerin

d6 4m <0,1%
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cung ciap

Dung tich hitu ich, ning suét thong
qua, hé thong chong tran

Dai nguyén ligu chdp nhdn duoc va
chat luong dong ra: phospho <5 ppm,

D6 chuyén hoa FFA va hiéu suit theo
timg dai FFA d4u vao

Niang suat, do chuyén hod > 98,5%,
mirc tiéu hao methanol

Tép thdt FAME theo pha ning < 0,4%;
chét lugng glycerin thé
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Piém cin bio linh higu niing tir nha
cung cip

Cong doan Noi dung ky thuat

Bay hoi chan khéng, thap chung cét Ty 1¢ thu hdi > 95%; ham lugng

6 | kol st tach nuréc, hoan lru vé cum phan tmg  methanol trong khi thai

- Rira nude axit hod dé loai xa phong va Ham lugng xa phéng, kim logi kiém

7 | Rira va tinh ché  xtic téc du, tich ly tim, sdy chan khong
' dén d6 Am <0,05% Netssomerte
¢ - Chung ct mang mong & ap sudt thip, . o) an A a4
8 C;‘mfhcaf FAME  t4ch phan ning va tap chét, thu FAME S:mhi}‘;";’gg“it;r 2 96,5%; 40 6n dinh
G Eaeng tinh khiét L
| | Polishing vakiém | FaPPhw, loc tinh, nhya trao doi ion, b0 | g yanp, toan b chi tieu EN 14214 /
‘9 sung phu gia chong oxy hoa va cai

i sodt chdt lugng ASTM D6751-24

thién tinh nang lanh

Bon thanh phim c6 kiém soat nhiét, hé
 théng pha: tron tao 16 déng nhét, tram DQ ch'mh_xé.c do ludmg thuong mai; hé
 xudit xe bdn va ISO tank ¢6 do luong théng chéng nhiém chéo
 thuong mai

10 Tén trit va xuit hang

9.4 Tiéu chuén sin phim

9.4 Product Standards

San pham B100 duoc thiét ké dat ddng thoi hai hé tiéu chuin: ASTM D6751-24 — tiéu
chuén hién hanh ctia ASTM International cho biodiesel blendstock B100 diing cho nhién
liéu chung cét trung binh; va EN 14214 — tiéu chudn chau Au cho FAME dung cho
dong co diesel. Viéc dat ddng thdi hai chuin cho phép Helios linh hoat chuyén huéng
thi trudmg khi gia tai mot khu vyc trd nén bat 1oi.

The BI100 product is designed to meet two standard systems simultaneously: ASTM D6751-24 — ASTM
International’s current standard for B100 biodiesel blendstock in middle-distillate fuels; and EN 14214 — the

European standard for FAME in diesel engines. Meeting both lets Helios flexibly switch markets when prices in
one region turn unfavourable.

Chirng nhén ISCC EU hodc ISCC PLUS chi dugc coi 1a lgi thé thurong mai khi toan b
chudi nguyén liéu — cén bing khi lugng — kiém toan dép tng yéu cdu. Trong md
hinh tai chinh, khong ghi nhén bat ky khoan phu gia carbon hay premium bén vitng ndo
vao kich ban co s6.

ISCC EU or ISCC PLUS certification is only a commercial advantage when the whole feedstock chain — mass
balance — audit meets requirements. The financial model records no carbon premium or sustainability premium
in the base case.
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10. TONG MAT BANG VA NGUYEN TAC BO TRi AN TOAN

10. General Layout and Safety-Siting Principles

HELIOS BIODIESEL PLAN [t
CONG TY CO PHAN CONG NGHE SINH HQ: HELIOS
50 06 B TRI MAT BARG ToNG THE

il THICH FMU CHIS NANG.

Hinh 5 — Concept téng mdt bang: t6 chirc phén khu logistics — tank farm — process
Figure 5 — Layout concept: organisation of logistics — tank farm — process zones

Ban vé trén 1a concept trinh bay & cap Pre-FS, khong phai thiét ké xay dung. Khi c6 sb
16 va ranh gi6i dia chinh chinh thirc tir VSIP, toan bd mat bang phai dugc dung lai theo
kich thudc thuc, cao do san nén va khoang cach an toan dugc xac dinh boi két qué phén
tich rui ro dinh luong.

The drawing above is a Pre-FS-level concept, not a construction design. Once official plot numbers and cadastral

boundaries are received from VSIP, the entire lavout must be rebuilt to real dimensions, ground levels and safety
distances set by quantitative risk analysis.

Dién tich

Phéin khu chiie nidng = , Ty lé | Ghichi b6 tri
; concept (m?) :

| Kt process plask 18.600 Jipe gt ki, ofch ly khdi khn

hanh chinh
S, 12.000 20,0% Gan cbng nhdp, ¢6 d& bao va h§ thu gom
' ’ su c0 riéng
Tank farm thanh phim — 1500, Gan tram xudt hang, tach ludng véi khu
' ’ nhép |
TR Khoang céch an toan tdi da, phan viing
9 ¥ 3
Khu methanol va hod chét 4.200 7,0% Ay hiin A TEX, hfliragsn blaaketing
Hé théng phu tro (utilities) 5.400 9,0% {&;}Ohm biomass 8t cubi hudng gi6 chi
Tram xit Iy nuéce thai va tién xur " Lok 3. sty £
Iy 3.600 6,0%  Cudi tuyén thodt, co bé sur co
Phong thi nghiém vi R&D 2 400 4.0% Trong khu hanh chinh, tiép cén nhanh
: ' s day chuyén
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Dién tich
concept (m?)

Ghi chi b6 tri

Phin khu chitc ning

| P A — .
Bén lan xe bon, tram cén doi chiéu, bai

' Logistics, xép d& va phu trg 4.200 7.0% o
Bao v, cong va cong trinh phu 600 1,0% i:;l Sod 18 i, phong Sicn hadtan
| TONG CONG 60.000 100% 6,0 ha

10.1 Niim nguyén tic an toan bd tri khong dwge thoa hiép

10.1 Five Non-Negotiable Safety-Siting Principles

— Khu methanol va hoa chét tach biét hoan toan khéi khu hanh chinh va moi ngudn
gdy chay; toan bd thiét bi dién trong ving nguy hiém phai dat chuan phong nd theo
phan vung ATEX.

— The methanol and chemicals zone fully separated from the administrative area and all ignition sources; all
electrical equipment in the hazardous zone must be explosion-proof to ATEX zoning.

— Toan bo tank farm c6 dé bao thir cip voi dung tich tdi thiéu bang 110% dung tich
bén 16n nhit, kem hé théng thu gom sy cé dan vé bé chia riéng,

— The entire tank farm has secondary bunding of at least 110% of the largest tank's volume, with an incident-
collection system routed to a separate containment basin.

— Téch hoan toan ba ludng di chuyén: xe bdn nguyén liéu, xe thanh pham va ngudi di
bo. Khong cho phép giao cit tai cac nit c6 mét do cao.

— Full separation of three movement flows: feedstock tankers, finished-goods trucks and pedestrians. No
crossing at high-density nodes.

— C6 vong dudng phong chdy chira chdy bao quanh toan b khu cong nghé, cho phép
xe chita chdy tiép cén tir it nhat hai huéng; bé nudc va nha bom chita chay dat doc
lap, cAp dién riéng.

— A fire-fighting ring road around the entire process zone, allowing fire trucks to approach from at least two
directions; the water basin and fire-pump house are independent with separate power.

— Khong b tri dién tich thuong mai hay trung bay 16n trong ranh gii nha may néu
diéu d6 lam giam khoang cach an toan ho3c nang lyc logistics.

— No large commercial or display area within the plant boundary if it reduces safety distances or logistics
capacity.
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11. AN TOAN, PHONG CHAY CHUA CHAY VA MOI
TRUONG

[1. Safety, Fire Protection and Environment

Du 4n xir Iy methanol — chét 1ong dé chéy, ddc, c6 diém chép chay thdp — ciing véi
hoa chit xuc tac va khéi lwong lém diu m&. Vi vay hé thdng an toan phai duoc thiét ké
ngay tir giai doan FEED, khong phai b6 sung sau khi di bé tri xong nha may.

The project handles methanol — a flammable, toxic liquid with a low flash point — along with catalyst chemicals

and large volumes of oils and fats. The safety system must therefore be designed from the FEED stage, not added
after the plant is laid out.

Hang muc | Yéu ciu bat bude ¢ giai doan FS/FEED

Thuyec hién bai don vi ddc 1ap dugc ngan hang chip thuén; toan bo

| HAZID | HAZOP khuyén nghj phai dugc déng truée khi phat hinh bén vé thi céng

Phan tich rti ro dinh lugng  Xac dinh ving nguy hiém, khoang cach rti ro c4 nhan va xa hoi, tiéu

' (QRA) chi chdp nhén rui ro
Phibnia ohibv: chifts clid Hé nudée chira chay, hé foam cho tank farm, ddu bao chéay va khi, hong |
g chay Y nudc va sung phun, tham duyét thiét ké va nghiém thu theo quy dinh |
Phan viing nguy hiém Phén ving va lya chon thiét bi dién phong nd cho khu methanol, khu '
ATEX/Ex dung mdi va cac diém phat sinh hoi |
Kiém soat hoi hitu co Hé thong thu gom hoi kin, thu hdi methanol tir dong khi thai, quan tric |
(VOC) phat thai lién tuc

TR Téch dong theo tinh chét, bé diéu hoa, tuyén ndi khi hoa tan, xir Iy ky

khi va hiéu khi, mang loc MBR trudc khi dau noi vao hé thong KCN

Chét thai rin E):.zt hog}t tlrnh’c.ia qua sir f:ll,mg, buvn thai, nhua trao doi ion thai — hop
dong xir ly v&i don vi o chirc nang

Hé théng ngan tran, dimg khén cip ESD, ké hoach tmg phé sur ¢8 hoa

Ung pho sir o chit, dién tap dinh ky

| - + A
| Bao hiem

Bao hiém moi i ro xdy dung lzip dit, bao hiém tai san, bao hiém gian
doan kinh doanh, bao hiém trach nhiém bén thir ba :
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PHAN V — TU PONG HOA, SO HOA VA UNG DUNG TRIi TUE
NHAN TAO

Part V— Automation, Digitalisation and Artificial Intelligence

12. VI SAO TU PONG HOA VA Al LA PIEU KIEN KINH TE,
KHONG PHAI PIEM TO THEM

12. Why Automation and Al Are an Economic Condition, Not an Add-On

Mot nha may biodiesel da nguyén li€u van hanh trong diu kién ma ban chit nguyén
liéu thay déi theo timg chuyén xe. Ham lugng axit béo tw do ¢6 thé dao dong tlr 3% lén
22% gifta hai 16 hang nhan trong cling mot ngay. Vi diéu khién thi cong, cach duy nhét
dé bao dam san phém [udn dat chuén 1a chay du an toan: nap thira methanol, thira xtic
téc, thira hoi, va chdp nhan hiéu suat thép hon thiét ké.

A multi-feed biodiesel plant operates where the feedstock's nature changes with every truckload. Free-fatty-acid
content can swing from 3% to 22% between two lots received the same day. With manual control, the only way 1o
keep product on-spec is to run with safety excess: overdosing methanol, catalyst and steam, accepting below-
design efficiency.

Khoang céch giita van hanh thi cdéng va vén hanh t6i wu trong nganh nay dugc udce tinh
vao khoang 4—7% chi phi bién dbi. V&i quy mo 143.000 tin nguyén liéu mdi ndm, mdi
diém phan tram tiét kiém chi phi nguyén liéu twong duong 28 ty dong lgi nhudn. P6 1a
ly do g6i ty dong hod va Al tri gia 146 ty ddng khong dugc xem 1a hang muc c6 thé cit
giam khi cn tiét kiém vén dau tu.

The gap between manual and optimal operation in this industry is estimated at ~4—7% of variable cost. At 143,000

tonnes of feedstock per year, each percentage point of feedstock-cost saving equals VND 28 bn of profit. This is
why the VND 146 bn automation-and-Al package is not treated as a line item to cut when saving capex.

Nguyén tic thin trong 4p dung trong ho so nay

Kich ban co s& ctia md hinh tai chinh KHONG bao gdm bt ky khoan lgi ich nao tir AL
Toan bd dinh muc tiéu hao trong Chuong 9 la dinh mc van hanh thong thudng co kiém
soat tu dong hod co ban.

Loi ich ctia 16p Al duoc trinh bay riéng tai Chuong 16 dudi dang tiém ning ting thém, dé
Hoi ddng quan tri va ngén hang c6 thé loai bo hoan toan phin nay khéi phép tinh néu muén
thdm dinh & mirc bao thi nhét.
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13. KIEN TRUC SO NAM LOP CUA NHA MAY

13. The Plant’s Five-Laver Digital Architecture

Thanh phan

Chire nang

Piu tu (ty dong)

Cam bién thong minh giao
thirc HART/Profibus PA; van
i e diéu khién c¢6 bo dinh vi s6; Tao ra dif liéu géc ¢6 do tin
3 oz Iru luong ké Coriolis do khéi  cdy va tn suit du cao. Khong
Trudmg thiét iy 2 S G : 28,0 :
bi luong truc tiép; may phdn tich  ¢6 16p ndy thi moi I6p phia |
: truc tuyén NIR/FTIR dét trén  trén déu vo nghia. |
dong nguyén liéu vao va dong
FAME ra
Hé DCS khoang 4.200 di?:-m ) ) |
Lop 1 — vao/ra; cdc vong diéu khién Gitt on dinh céc bién qua ) |
Diéu khién co  PID, cascade va ratiq control  trinh; thuc thi [énh tir l6p toi 42,0 :
log cho ty |€ methanol/dau va ty I€ uu phia trén :
xuc tac/FFA
Hé théng dung cu an toan P y
| SIS/ESD doc lap vatly va ~ Dwanhd mdy vé frang théi an
| Lop2 — An logi s . toan khi vuot ngudng. Lép
i ogic khéi DCS, dat mirc toan ’ A . 20,0
| toan : i nay KHONG bao gitr dugc
ven an toan SIL-2; logic dimg 5 b i
P A A diéu khién boi AL
khan cédp phén ting
Diéu khién dy bdo da bién o o
Lép3 —Téi (MPC/APC); cam bién mém | Doy diem vén hanh sit gi6i
s ; ; han toi uu thay vi chay du an 24,0
uu vdn hanh (soft-sensor); ban sao so td
(digital twin) cua dy chuyén
LIMS quan ly phong thi )
Lép4 — nghiém; MES diéu hanh san  Két ndi quyét dinh k¥ thudt
Kinh doanh xudt; ERP; hé truy xuft chudi  véi quyét dinh thuong mai va 18,0
va tudn thi hanh trinh phuc vu cén béng véi nghia vu chimg nhén
khéi luong ISCC
Mang [T/OT phén tach, an
y g s e thep} TEC 624?3' Béo dam tinh sén sing va
Ha tidng nén phfmg diéu khién trung tam, sk omn ek ek B ke thd 14,0
hé théng lwu trx dit liéu lich - ¢RI
s
TONG NHOM F 146,0

Nguyén tic phan ting quan trong nhat: 16p an toan (L6p 2) hoan toan doc lap va khong
chiu su chi phéi clia bt ky mo hinh hoc may nao. Al dugc phép t6i uu, nhung khong
duoc phép can thiép vao chirc ning bao vé. Pay 1a yéu cau bét budc theo thong 1¢ an
toan cong nghiép va s& duoc kiém chimg trong qué trinh HAZOP.

The most important layering principle: the safety layer (Layer 2) is fully independent and not governed by any

machine-learning model. Al may optimise but may not intervene in protective functions. This is mandatory per
industrial safety practice and verified during HAZOP.
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14. SAU UNG DUNG TRI TUE NHAN TAO LOI

14. Six Core Artificial-Intelligence Applications
14.1 T6i wu ho4 cdng thirc phdi liéu nguyén li¢u

14.1 Feedstock Blend-Formula Optimisation

Pay la tmg dung c6 gi4 tri kinh té 16n nhit. Bai toin duge md hinh hoa dudi dang quy
hoach tuyén tinh nguyén hdn hop: cuc tidu hod chi phi nguyén liéu trén mdi tin FAME
thanh phim, v&i cc rang budc k¥ thuét va rang budc tiéu chuén.

This is the highest-value application. The problem is modelled as mixed-integer linear programming: minimise
feedstock cost per tonne of finished FAME, subject to technical and standard constraints.

Thanh phin bai toin Noi dung
- % Khéi luong ctia timg 16 nguyén liu trong kho va timg 16 dang chao ban

duoc dua ao cong thu'c pho' liéu cua ca san xuat

- Bién quyét dinh

Cuc tidu tong chi phi nguyén heu quy vé mot tin FAME dat chuan co tmh

Hism e S t61 hiéu sudt chuyén hod khac nhau ctia timg loai nguyén liéu

Rang budc chit lvgng ddu FFA hdn hop trong dai xtr ly dugc cia cum ester hod; d6 & 4m; tap chat khong
vao tan; phospho; luu huynh; kim loai kiém va kiém thd i

Rang budc tiéu chudn diu  Chi sb idt < 120 ‘theo EN 14214; diém nghén loc ngudi (CFPP) phi hop thi
ra * trudng dich; d 6n dinh oxy hod; ham lugng ester > 96,5%

Cam két khéi luong theo hop ddng khung; gidi han tap trung nha cung cép;

Rang buge thuong mal  4a,) isn i tiéu chudn ching nhén ISCC cta timg 16

Sttc chira bdn; thoi han sir dung ciia timg 16; nguyén tic nhap trude xudt
trudce voi nguyén lleu dé oxy hod

MBS hinh du béo gia timg nhém nguyén liéu trong 2 8 tuan t6i, hudn luyén
trén dir liéu giao dich ndi b va chi s6 thi trudng cong bd

Rang bude tdn kho

Pdu vao du bdo
Céng thirc phéi liéu cho timg ca; khuyén nghi mua hoéc ch& déi véi timg 16
dang chao; canh bao kh[ khéng ton tai nghiém kha thi

Gia tri udce tinh: g1am 1,5-3,0% chi phi nguyen liéu so véi phuong phap ph01 li€u theo
kinh nghiém. O mirc thép nhét ctia khoang wéc tinh, ddy 1a 42 ty d6ng mdi nam.

Paura

Estimated value: 1.5-3.0% feedstock-cost rediction versus experience-based blending. At the low end, this is VND
42 bn per year.

14.2 Cam bién mém chit lwong thoi gian thue

14.2 Real-Time Quality Soft Sensors

Trong vén hanh truyén théng, két qua phan tich ham luong ester va glyceride bang sic
ky khi mAt 60-90 phut. Trong khoang thoi gian d6, néu qua trinh d4 1&ch, nha méy da
san xuét ra 3045 tin san phdm c6 nguy co khong dat chuan.

In traditional operation, gas-chromatography analysis of ester and glyceride content takes 60-90 minutes. In that
window, if the process has drifted, the plant has already produced 30435 tonnes of potentially off-spec product.

Cam bién mém 1a md hinh hdi quy — st dung binh phurong téi thiéu riéng phan két hop
md hinh cdy ting cuong gradient — dy doan céc chi tiéu chét luong quan trong tir dit
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liéu qua trinh sdn c6: nhiét do va ap sudt tirng bac phan tmg, luu lugng va ty 1é nap, cong
sudt khudy, d6 din dién ctia pha nudc rira, va dic biét 1a phd hdng ngoai gin do truc
tuyén. Thoi gian phan hoi rat tir 6090 phit xudng dudi 60 gidy.

The soft sensor is a regression model — partial least squares combined with gradient-boosted trees — predicting
key quality indicators from available process data: temperature and pressure at each reaction stage, feed flows

and ratios, agitation power, wash-water conductivity, and especially online near-infrared spectra. Response time
drops from 60-90 minutes to under 60 secons.

Sai so muc tiéu so voi |

Chi tiéu dy do:in

phuong phéip chuin | Ung dung

Diéu chinh tirc thoi ty 1é methanol va xic tic; |

Ham lugng ester (%) <0,4 diém phén trim quyét dinh chuyén hudng dong san phim
(C;’/gce“de brdovatong 03 didm phin tréim Canh bdo sém phan tmg chua hoan todn

| Chi sb axit (ng KOH/g)  <0,05 Pidu khién cum ester hod axit

' D3 4m (ppm) < 80 ppm Diéu khién cum sdy chan khéng

FFA nguyén liéu diu vao .z - ; s . . 5

| <0,5 diém phan trdm Dinh lugng xuc tac tu dong theo timg 16 nap

(%)

Mo hinh phong thi nghiém khong bi loai bo. Phong thi nghiém chuyén vai tro tir kiém
sodt tan sudt cao sang hiéu chuin dinh ky va kiém nghiém chimg nhan, ddng thoi cung
cép dit liéu tai hudn luyén. Quy trinh bat budc: moi 16 xudt ban van phai c6 ching thu

phan tich theo phwong phap chuin.

The laboratory model is not eliminated. The lab shifis fiom high-frequency control to periodic calibration and
certification testing, while providing retraining data. Mandatory: every sold lot still requires a standard-method

certificate of analysis.
14.3 Piéu khién duy bdo da bién cho cum phan ing va thap chung cit

14.3 Multivariable Predictive Control for the Reactor Cluster and Distillation Column

B didu khién du béo da bién sir dung mé hinh dong hoc ctia qué trinh dé tinh trude quy
dao t6i uu caa nhiéu bién diéu khién déng thoi, trong khi ton trong toan bd rang budc
véan hanh. Khac véi PID vén phan tmg sau khi d3 léch, MPC hanh dong trudce dua trén
du béo.

Model predictive control uses the process'’s dynamic model to pre-compute the optimal trajectory of many control
variables simultaneously, respecting all operating constraints. Unlike PID, which reacts after drift, MPC acts
ahead based on prediction.

Cum dp dung Bién diéu khién Bién bi diéu khién Loi ich ky vong
: ; Ty & mol methanol/du; ru P chuyén hod; ham Giam 5-8% methanol du;
Trao doi ester hai e e v o i s
o lugng xic tic; nhiét dg; théi  luong ester; ham lugng  tAng hiéu suat kl'iol lugng
: gian luu xa phong 0,3-0,6 diém phan tram

Ty s6 hoan luu; cong sua‘l,t D tinh k!liét methanol
gia nhiét day thap; ap suat thu hoi; ton thét theo
chan khong dong day

Giam 4-7% tiéu hao hoi;
ting ty 1é thu hdi

Thap thu hdi
methanol

Ham luong ester; tdn
tht theo phén ning;
mau sic

Giam ton that san phdm
theo phan nang 10-15%

Chung cit FAME Nhiét 6 mang mong; 4p
chan khéng sudit; luu luong nap
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Cum p dung Bién diéu khién Bién bi di¢u khién Loi ich ky vong

Mang hoi va lam méat Phan phdi tai 16 hoi; tc o Ap sut hoi; nhiét do Giam 3-5% nang lugng phy
. toan nha may quat thdp giai nhiét nuoc lam mét tro

14.4 Bio tri du dosn

14.4 Predictive Maintenance

Cum ly tdm tach glycerin, bom nguyén liéu néng va may nén chan khong la cac thiét bi
quay chiu tai ning nhét va cling la nguyén nhéan dirng may ngoai ké hoach phd bién nhat
trong nha may biodiesel. Hé thong bao tri du doén thu thép tin hiéu rung dong ba truc,
dong va hé s6 cong suat dong co, nhiét do vong bi, chénh 4p qua bo loc va luu luong
thuce té so véi duong ddc tinh bom.

The glycerin-separation centrifuge, hot-feedstock pumps and vacuum compressor are the most heavily loaded
rotating equipment and the most common causes of unplanned downtime in a biodiesel plant. Predictive
maintenance collects three-axis vibration signals, motor current and power factor, bearing temperatures, filter
differential pressure and actual flow versus the pump curve.

Mb hinh phat hién bat thudong khong giam sat dugc huén luyén trén dir liéu van hanh
binh thuong, sau dé canh bao khi miu tin hiéu léch khéi phan bo da hoc. Céanh bao dugce
phan ba cap: theo ddi, 14p ké hoach can thi€p, va can thiép bat budc. Muc ti€u dinh
luong: gidm 25-35% sb gio dimng mdy ngoai ké hoach, dwa hé s6 sin sang thi€t b tur
khoang 91% 1én 94-95%.

An unsupervised anomaly-detection model is trained on normal operating data, then alerts when signal patterns
deviate from the learned distribution. Alerts are three-tiered: monitor, plan intervention, mandatory inlervention.

Quantitative target: cut unplanned downtime hours by 25—-35%, raising equipment availability from ~91% to 94—
95%.

14.5 Thi gidc may phuc vu an toan va kiém sodt vin hanh

14.5 Machine Vision for Safety and Operational Control
— Giam sat khu vuc methanol va tank farm: phat hién ngudi vao vung nguy hi€ém
khong du trang bi bao h; phat hién khéi va ngon Itra sém bang mo hinh thi gidc ket
hop camera nhiét; phét hién vét tran do trén nén.
— Monitoring the methanol zone and tank farm: detecting people entering hazardous zones without adequate

PPE; early smoke and flame detection via vision models combined with thermal cameras, detecting spills on
the ground.

— Kiém soé4t cdng va tram cén: nhan dang bién s tu dong, dbi chiéu vé6i 1énh giao
hang, ghi hinh niém phong bdn, chdng gian l4n khéi luong va tréo ddi hang.

— Gate and weighbridge control: automatic plate recognition, cross-check with delivery orders, tank-seal
recording, anti-firaud on mass and goods swapping.

— Giam st thao téc nguy hiém: canh béo khi thao tac diu ndi dng mém, ldy mau hodc
md nip bdn duge thue hién khong ding quy trinh.

— Monitoring hazardous operations: alerting when hose connection, sampling or tank-hatch opening is done
off-procedure.

— Kiém tra ngoai quan san pham va bao bi tai khu xuét hang.

Trang 47 /91 - Tai liéu lww hanh néi bé




Nghién ciru kha thi so b6 — Nha mdy Biodiesel Helios

— Product and packaging visual inspection at the dispatch area.
Toan bd hé thdng camera phai tudn thi quy dinh phap ludt v& bao vé dir lidu c4 nhén;
pham vi gidm sét gidi han & muc dich an toan lao ddng va an ninh tai san, c6 thong béo
cong khai cho nguoi lao dong va c6 chinh sach luu trit, truy cép rd rang.

The entire camera system must comply with personal-data protection law; monitoring scope is limited to
occupational safety and asset security, with public notice to workers and clear retention/access policies.

14.6 Toi wu thwong mai va truy xuat nguon goc

14.6 Commercial Optimisation and Traceability
Lép ting dung cudi cing két ndi van hanh véi thi truong. Ba chirc ning chinh:
The final application layer connects operations to the market. Three main functions:

— D bdo bién ché bién. M6 hinh chudi thoi gian dy bdo khoang bién ddng ctia chénh
léch gida B100 — nguyén liéu trong 4—12 tudn, ding lam dau vao cho quyét dinh
mirc ton kho nguyén liéu, thoi diém chdt hgp dong ban va ty 1é phong vé gid bang
cOng cu phai sinh.

— Processing-margin forecasting. A time-series model forecasts the range of the Bl100—feedstock spread over
4—12 weeks, feeding decisions on feedstock stock levels, sale-contract timing and the derivatives hedge ratio.

— Hb trg quyét dinh phong vé gid. Tinh toan ty 1 phong vé tdi uu trén hop dong
trong lai UCOME va gasoil, c6 xét ¢én hiéu qua phong vé chéo, chi phi ky quy va
rang budc chinh sach rui ro do Hoi df‘)ng quan tri phé duyét.

— Hedging-decision support. Computes the optimal hedge ratio on UCOME and gasoil futures, considering
cross-hedge effectiveness, margin costs and Board-approved risk-policy constraints.

— S6 cai truy xuit chudi hanh trinh. M&i 16 nguyén liéu dugc cdp ma dinh danh duy
nhét, ghi nhan khong thé sira ddi cac thong tin gdc, lién két téi tirng mé san xuit va
tirng 16 san phdm xuét ban, tao bao cdo cin bang khdi lugng tu dong phuc vu kiém
toan ISCC. Pay 14 16p ma kiém toan vién ching nhan s& kiém tra dau tién.

— Chain-of-custody ledger. Each feedstock lot gets a unique ID, immutably recording origin data, linked to

each production batch and each sold lot, generating automatic mass-balance reports for ISCC audit. This is
the layer certification auditors check first.
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15. BAN SAO SO VA LQ TRINH TRIEN KHAI

13. Digital Twin and Deployment Roadmap
15.1 Ban sao s6 (digital twin)

15.1 Digital Twin

Bén sao s 12 mé hinh mé phéng qua trinh dugc xay dung trén nén phan mém mo phéng
cong nghi€p, ddng bd dinh ky véi dit liéu van hanh thyc té. Ban sao s phuc vu bdn muc
dich cu thé, khong phai 14 cng cu trinh dién:

The digital twin is a process-simulation model built on industrial simulation software, periodically synchronised
with actual operating data. It serves four specific purposes, not as a showcase fool:

Muc dich | Céch sir dung thuc é Gia tri
i ; D A B s
. Trude khi dua mét loai nguyén liéu méi hodc o
| Phén tich tinh huéng  mot cong thirc phoi liéu mdi vao san xuat, chay Tranh sdn xuat 16 khong dat *

| trude khi thuce hién md phong dé dy doan tac dong lén hiéu sudt, chudn va tranh sy ¢ qua trinh
chat lugng va tiéu hao
Hé mé phong hudn luyén cho phép vin hinh Rt ngén thoi gian dat ning
vién x1r ly cdc tinh hudng bat thuong vasu ¢c6  luc vén hanh 6n dinh trong
trong maéi trudng 4o trude khi gdp ngoai thuc t& g1a1 doan ‘ramp-up

Huan luyén vén hanh
vién

Diéu tra sy cd va léch  Tai dung lai din bién qud trinh dé x4c dinh Riit ngan thm glan khéic phuc
: va cung cdp bing chimg cho

chuan nguyén nhan goc khach hang, bao hiém

Béi chiéu can béng vét chit md phong vdi can
bang do dém thyc té de phat hién sai léch do
luomg hodc that thoat

Bao vé tinh toan ven cua hod sor
chimg nhén ISCC -

Tinh toan can bing
khoi lugng

15.2 L trinh bon giai doan

15.2 Four-Phase Roadmap

Giai doan | Thoi diém \ Noi dung | Tiéu chi hoan thanh

Lép dit toan by thiét bi do, DCS,
Trong qué trinh SIS, mdy phén tich truc tuyén; thiét
- EPC, thang 8-24  ldp hé Iuu trit dﬁ liéu lich su; xdy

Toan bd diém do hoat dong;
dit liéu duge ghi nhén lién

dl.mg ban 520 30 phién ban thiét ke e voi 40 samsing > 98%

Thu thdp dit ]1¢u vén hanh thue;
chay song song mé hinh cam bién

1. Ha ting dit liéu

Cam bién mém dat sai sb

2: AQuan s::at va OTG thang sau v%n mém & ché 48 chi doc; hiéu chusn muc tiéu trén tip kl,ém dtnh
hiéu chuan hanh thuong mai R £ £ e N doc lép trong ba thang lién
bén sao sd theo so liéu thuce; xdy tié
dung bo dit liéu huén luyén P
A - . h A £ . , 5. . .
| 614 théng sau C_t}uyén‘ fam ?}él’l mém sang ché d6 Do duge mirc cai .th ién .t}éu
| 3. Pua vao vong B i diéu k;uen; trién khai MPC cho cum hao methanol, hoi va hiéu
' kin " € trao ddi ester va thap thu hdi sudt so véi dudmg co s& giai
f . methanol; kich hoat bao tri du dodn  doan 2 |
| 4. Téi wu toan nha Téi wu phéi liéu nguyén liéu tich Bat tdi thidu 60% mitrc loi 1ch
| mdy va thuong Tirthang 14 trd di  hop v&i hé théng mua hang; MPC tiém nang dinh lugng tai |
| mai cho toan bo ddy chuyén; m6 hinh ~ Chuong 16
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16. PINH LUQNG GIA TRI CUA LOP TU PONG HOA VA Al

16. Quantifying the Value of the Automation and Al Layer

Bang dudi ddy dinh lugng loi ich tiém ndng ¢ muc than trong, tinh trén san lugng nam
6n dinh 138.000 tAn. Xin nhic lai: toan bd cac khoan nay KHONG c6 trong kich ban co
s& cia mo hinh tai chinh.

The table below quantifies potential benefits conservatively, on steady-state output of 138,000 tonnes. To repeat:
none of these amounts are in the financial model's base case.

Nguon gid tri

Mike ¢iii thién gia
dinh

Gia tri (ty dong/nim)

-DAU

T&i wu cong thirc phéi ~ Giam chi phi gié nguyén  1,5% trén 2.831 ty dous

liéu liéu chi phi nguyén li¢u *

Tang hiéu sudt chuyén Hiéu sudt khéi luong tir Giam 0,41% luong 11.6

hoa 96,5% 1én 96,9% nguyén liéu nap ?

Giam tiéu hao MPC diéu khién tj 1& mol . 6% trén 175 ty chi -

methanol sat toi uu phi methanol ’

Giam tiéu hao nang Téi wu mang hoi vathap 5% trén 50 ty chi phi 25

lugng chung cat ning lugng ’

Ting hé sé sinsang  Béo tri du dodn, tir91%  Thém khoang 4.500 25.0

thiét bi 1én 94%  tin sén lugng/ndm 4

Gtam c_I:1\1 phl‘ph.c;ng Ca{n b}en mem thag thé . Giam 30% chi phi

thi nghiém va kiém phén l6n kiém tra tdn suat P ; 3,0
7 - van hanh phong lab

nghiém cao

Giam chi phi bao tri  Can thiép theo ké hoach  Gidm 20% chi phi &

stra chita dot xuat thay vi theo su cd béo tri dot xuat ’

TONG GIA TRI TIEM NANG 101,1

Vén diu tw nhém F 146,0

Théi gian hoan von riéng ciia goi AI (& mire dat 60% tiém niing) ~2,4 nim

chtrc 14n ddu trién khai — EBITDA niam én dinh ting thém khoang 61 ty dong, dua
DSCR nam thir tu tir 1,46 14n 1én khoang 1,61 1an. Pay 14 bién an toan ting thém cho
ngn hang, khong phai co sé dé néi 1ong didu kién tin dung.

Ifonly 60% of the potential is achieved — a level the project team considers reasonable for a first-time deploynent

— steady-state EBITDA rises by ~VND 61 bn, lifting Year-4 DSCR from 1.46x to ~1.61x. This is added safety
margin for the bank, not a basis to loosen credit conditions.

16.1 Giéi han va rii ro cia lop Al — néi thing

16.1 Limits and Risks of the AI Layer — Stated Plainly
— MB& hinh hoc méy chi tét bing dit liéu hudn luyén. Trong 6-12 thang dau van hanh,
dit liéu chua du da dang va mé hinh s& hoat dong kém hon ky vong. Day 1a ly do 16
trinh chia bén giai doan.
— Machine-learning models are only as good as their training data. In the first 612 months, data will lack
diversity and models will underperform expectations. This is why the roadmap has four phases.
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— MO hinh c6 thé suy gidm hi¢u néng khi thiét bi bi bAm ban, cam bién trdi hi¢u chuan,
hodc khi xuat hién loai nguyén liéu chua tirng gap. Bat budc phai c6 quy trinh gidm
sat hiéu ndng mo hinh va co ché ty dong rit vé ché dd diéu khién co s& khi do tin
cdy giam.

— Models can degrade when equipment fouls, sensors drift out of calibration, or an unseen feedstock type

appears. A model-performance monitoring process and an automatic fallback to base control when
confidence drops are mandatory.

— Ruii ro an ninh mang dbi véi hé théng diéu khién cong nghiép 1a rui ro that. Mang
cong nghé van hanh phai dugc phan tach vat ly khoéi mang van phong, ap dung
khung IEC 62443, c6 ké hoach tmg pho su ¢ va dién tap.

— Cybersecurity risk to industrial control systems is real. The operational-technology network must be

physically segregated from the office network, applving the IEC 62443 framework, with an incident-response
plan and drills.

— Rui ro phu thudc nha cung cip phan mém. Hop ddng phai quy dinh quyén s¢ hitu
dir liéu thudce vé Helios, quyén truy xuét dit liéu tho, va diéu khoan ky guri ma nguf‘m
hodc chuyén giao trong tredng hop nha cung cdp ngimg hoat dong.

— Software-supplier dependency risk. Contracts must stipulate that data ownership belongs to Helios, rights to
raw-data access, and source-code escrow or transfer clauses if the supplier ceases operation.

— Al khong thay thé duge van hanh vién c¢6 tay nghé. Ngén sach dao tao 40 ty ddng
tai muc K1 12 didu kién dé 16p Al phat huy tic dung, khong phai khoan co thé cit
giam.

— Al cannot replace skilled operators. The VND 40 bn training budget in item K1 is a condition for the Al layer
fo work, not an item to cut.
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PHAN VI — TONG MUC PAU TU VA PHUONG AN HUY PONG
VON

Part VI— Total Investment and Capital-Raising Plan

17. TONG MUC PAU TU CHI TIET

17. Detailed Total Investment

Téng mirc dau tur dugce lap theo phuong phap béc tach tir dudi lén, dva trén cén bing
vat chét tai Chuong 9, suit dau tw nganh cho day chuyén da nguyén liéu c6 chung cét,
va bdo gid so bd tir cac nha cung cAp cong nghé. Sai s6 du kién & cép Pre-FS 1a +15%.
Toan b gia tri phai dugc thay thé bang béo gi4 canh tranh va gia thau EPC trong nghién
ctru kha thi chinh thure.

Total investment is built bottom-up, based on the mass balance in Chapter 9, industry unit costs for a multi-feed

line with distillation, and preliminary quotations from technology suppliers. Expected error at Pre-FS level is
+£15%. All values must be replaced by competitive quotes and EPC bids in the formal feasibility study.

| Gid tri (ty

5 Ty trong

Khodn muc ‘ domo)

A DAT VA CHUAN B[ MAT BANG 219,0 6.9%
Al Tien thue lni dat 60.000 m2 x 120 USD/m2, tramot lan den2072 1894 6.0%
A2 N "Phl dau noi ha tang dlen. r;uoc nuoc thal vmn thong ". 18, 0 T 6%
A3 ................. KhaosatdlaChat e da;_m - dau tu Chl i~ phap 1y ban dau — 11,5 oo P
= . == DUNG HA TANG KY '[HUAT ol 254;{] N ___._5;% .
Bl  San lap, xu ly nen dat yeu (coc CDM/PHC), mong thiet bi nang 108,0 3.4%
B2  Ket cau tank farm, de bao (bund), he thu gom su co 62,0 2.0%
B3  Nha xuong process, nha dieu hanh, kho, nha lab, nha bao ve 64,0 2.0%
B4  Duong noi bo, vong duong PCCC, can xe, hang rao, canh quan 30,0 0.9%
C DAY CHUYEN CONG NGHE CHINH 994,0 31.4%
Cl  Cum tiep nhan - gia nhiet - loc tho - dong nhat nguyen lieu 64,0 2.0%
@ gléhmst;;n xu ly multi-feedstock: degumming, khu nuoc, tay mau, 148,0 47%
C3  Cum esterification xuc tac acid (xu ly FFA den 25%) 126,0 4.0%
C4  Cum transesterification hai bac + tach glycerin ly tam toc do cao 224,0. _ 7.1%
C5  Cum rua - say chan khong - polishing (adsorbent / ion exchange) 112,0 | 3.5%
c6 E:;l) chung cat FAME chan khong (dat EN 14214 voi feedstock 138,0 44%
C7 ................ c._,m thu ...hm Va tmh &;_I_T.let_héml (thap Chung 7 taCh nuoc) ?2’0 .................... . 2 3%
C8 Cum tinh che glycerm tho 80% (tach muoi, co dac chan khong) 58,6 T 1.8%
C9 ............. p hlban q.uyen cong nghe basw e pe‘.‘}(_};;;‘;}_ce o — 52,0 R .i_ﬁ%
D TANK FARM - DUONG ONG XUAT NHAP HANG 252,0 8.0%
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Ma | Khoan mue (,(l;ﬁl:gt;l (ty Ty trong
Dl  Bon chua nguyen lieu co gia nhiet, tong 15.000 m3 88,0 2.8%
D2 Bon thanh pham B100 9.000 m3 + bon glycerin 2.000 m3 62,0 2.0%
D3  Bon methanol chuyen dung 1.500 m3 co nitrogen blanketing 28,0 0.9%
| D4  He duong ong cong nghe, bom, van, bao on, heat tracing 46,0 1.5%
D5  Tram xuat/nhap xe bon 6 lan, tram nap [SO tank, can dien tu 28,0 0.9%
E HE THONG PHU TRO (UTILITIES) 218,0 6.9%
| El Lo hoi bien nhiet trau/biomass 22 tan hoi/gio + xu ly khoi thai 82,0 2.6%
E2  Thap giai nhiet, chiller, he thong nuoc lanh 36,0 1.1%
E3 May nen khi, he nito, nuoc DI, nuoc cong nghe 28,0 0.9%
| E4 ;‘[;;3(1]‘1;1) bkial‘ap 2x4.000 kVA, tu MCC, cap, may phat du phong 72,0 23%
'F  TUDONGHOA-SOHOA-TRITUENHANTAO 1460  46%
Fl  DCS/SCADA khoang 4200 /O, ky thuat cau hinh va tichhop 42,0 13%
F2 He thong an toan SIS/ESD doc lap dat SIL-2, logic trip 20,0 0.6%
F3 E::;lntltjzzgtr;muyen NIR/FTIR inline, luu luong Coriolis, cam 28,0 0.9%
F4 Nen tang Al: APC, digital twin, soft-sensor, toi uu phoi lieu 24,0 0.8%
Fs %,Slg[cs + MES + ERP tich hop + he truy xuat nguon goc phuc vu 18,0 0.6%
F6 Eﬁ;rign:T;’OT, an ninh mang theo [EC 62443, phong dieu khien 14,0 0.4%
G AN TOAN - PHONG CHAY - MOI TRUONG 147,0 4.6%
Gl i(;r(é[}i( be nuoc 2.000 m3, bom, foam, deluge, detection, thiet bi 68,0 2 1%
2 Ir;%;t)l ly nuoc thai 900 m3/ngay dem (DAF + ky khi + hieu khi 52,0 1.6%
G3  Xu ly VOC/khi thai, khu mui, he closed vent 18,0 0.5%
" G4 | S”pill cdntainment, ESb, thie.t. I:u ung .[:;ho. su co l'rar:;.(.i.o” - - 9,0 i - 0.3%
H PHONG THI NGHIEM - R&D - THIET B.[ KHAC 56,0 | 1.8%
Hl | Polg)éthg;\é’]?n(;tt)heo ISO/IEC 1?025 (GC-FLD,. karl Fischer, tCP- ”28,0 ) 0.9;,/0
H2  Trung tam R&D biodiesel va ngan hang du lieu feedstock assay 16,0 0.5%
H3  Xe nang, xe bon noi bo, thiet bi van phong 12,0 0.4%
I NANG LUONG TAI TAO VA HIEU QUA NANG LUONG 58,0 1.8%
[1 Dien mat troi mai nha 3,5 MWp (tu dung) 42,0 1.3%
I2 Thu hoi nhiet thai, bien tan, toi uu mang hoi 16,0 0.5%
J TU VAN VA QUAN LY DU AN 104,0 3.3%
J1 FEED, thiet ke co so, thiet ke ky thuat thi cong 42,0 1.3%
12 EPCM, giam sat thi cong, kiem dinh chat luong 30,0 0.9%
I3 HAZID/HAZOP/QRA, ho so moi truong, tham duyet PCCC 14,0 | 0.4%
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Gid tri (ty

i Ty trong

Khodn muc (‘Iéllg_}

4 Phap ly, tai chinh, nghien cuu thi truong doc lap, Independent 18,0 0.6%
Engineer

K CHI PHI TRUOC VAN HANH VA MANG LUOI NGUYEN 129,0 4.1%
LIEU

K1 Dao tao, chay thu, nguyen lieu chay thu, performance test 40,0 1.3%
Chung nhan ISCC EU/PLUS, ASTM D6751/EN 14214, ISO .

K2 9001/14001/45001 H et

K3 Xay dung 6 hub thu gom vung: bon chua, xe bon, QC hien truong, 62,0 2.0%
so hoa

K4  Bao hiem trong thoi gian xay dung CAR/EAR 13,0 0.4%

L DU PHONG khdi lwgng va trwgt gid (7,9% chi phi trye tiép) 203,4 6.4%
LAI VAY TRONG THOI GIAN XAY DUNG (22 thing) 157,6 5.0%

N  VONLUUDOQNG BAN PAU 220,0 6.9%
TONG MUC PAU TU 3.168,0 100,0%

Co cau tdng mirc dau tu 3,168 ty dong

219.0 ty (6.9%)
264.0 t§ (8.3%)

A, B4t & chudn bj mat bang

B. Xay dyng & ha tdng

C. Day chuyén cang nghé

D. Tank farm & dudng dng

E. Hé théng phy trg

F. Ty ding hod & Al

G. An toan - PCCC - mai trudng
H. Lab, R&D, thidt bj khac

994.0 t§ (31.4%)
252.0 vy (8.0%)
218.0 ty (6.9%)
146.0 ty {4.6%)

147.0t (4.6%)

56.0 tj (1.8%)

58.0ty (1.8%)

104.0 ty (3.3%)

129.0 ty [4.1%)

203.4 oy (6.4%)
157.6 ty (5.0%)

I. Nang lugng tai tao

J. Tu van & quan Iy di dn

K. Trudie van hanh & thu gom
L. Dy phéng (7,9%)

M. L3i vay trong xay dung
220.0 ty (6.9%)

N. Van luu dong ban ddu

0 200 400 600 800 1000 1200
Ty déng

Hinh 6 — Co cdu téng mire dau tie theo nhém khodn muyc

Figure 6 — Total-investment structure by item group
A - A A A A
17.1 Ba nhan xét vé co’ cau von dau tw

17.1 Three Observations on the Investment Structure
— Day chuyén cong nghg chiém 30,4% téng mirc dau tw. Piy 13 ty trong binh
thuong cia mot nha may ché bién hod chat. Biéu déng cht y 14 trong nhém nay, hai
cum tién xit Iy va chung cit chiém 286 ty dong — ddy chinh 1a khoan dau tw mua
liy quyén dugc sir dung nguyén liéu gié ré. Cit giam hai cum nay s& tiét kiém duge
9% vbn dAu tu nhung lam mét khoang 35% bién lgi nhuan.

— The technology line is 30.4% of total investment. This is normal for a chemical-processing plant. Notably,
within this group the pre-treatment and distillation units account for VND 286 bn — this is precisely the
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investiment that buys the right to use cheap feedstock. Cutting these two units saves 9% of capex but loses
~33% of margin.

Suiit dau tw 21,1 triéu dong trén mdi tin cong sudt nim (twong dwong khoang
803 USD/tin cOng sudt) ndm & can trén ctia khoang suét dau tu quéc té cho nha may
FAME da nguyén liéu c6 chung ct. Pay 1a lua chon c6 cha y: hd so trinh ngén hang
nén bao thi vé chi phi xdy dung hon 1a lac quan, vi rii ro vuot tdng mirc dau tu la
nguyén nhan phd bién nhét khién céc du 4n cong nghiép khong déng duoc tai chinh.
The unit cost of VND 21.1 m per tonne of annual capacity (~USD 803/tonne of capacity) is at the upper end
of the international range for multi-feed FAME plants with distillation. This is deliberate: a bank submission

should be conservative on construction cost rather than optimistic, since capex overrun is the most comnion
reason industrial projects fail to reach financial close.

Dy phong 7,9% la mike t6i thiéu chiap nhan dwge. Néu két qua diu thau EPC cho
thé‘iy chi phi thuc té thz”ip hon du toan, phf‘;‘m chénh Iéch s& duoc giir lai trong du
phong thay vi mé rong pham vi dy an, cho t&i khi hoan thanh nghiém thu hiéu ndng.
The 7.9% contingency is the minimum acceptable. If EPC bidding shows actual cost below estimate, the

difference is retained in contingency rather than expanding project scope, until performance acceptance is
complete.
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18. PHUONG AN TANG VON PIEU LE

18. Charter-Capital Increase Plan
18.1 Quy mo va cdu triic phat hianh

18.1 Issuance Size and Structure

Toan bd phan vdn chu sé hitu ciia du 4n — 1.270 ty ddng — dugce huy dong thong qua
phét hanh ¢b phan ting vbn diéu 1¢. Cong ty khong sir dung ngudn von tu c6 hién hiru
cho du 4n ndy ngoai chi phi phat trién ban dau, nham béao toan nang luc tai chinh cho
hoat dong hién tai va bdn tru cot kinh doanh con lai.

The project's entire equity — VND 1,270 bn — is raised via a charter-capital-increase share issuance. The

Company uses no existing own funds for this project beyond initial development costs, to preserve financial
capacity for current operations and the other four business pillars.

Chi tiéu ‘ Trude phit hinh Sau phat hanh ' Thay doi
Vén didu 18 385,7 ty dong 1.655,7 ty ddng +1.270,0 ty ddng
S6 lugng cb phan lvu hanh ~ 38.570.000 ¢d phdn  165.570.000 ¢d phan  + 127.000.000 c6 phan

Béng ménh gi4, la mic

Gia phat hanh — 10.000 ddng/cd phan  t6i thiéu theo quy dinh
phép luét

Téng sb tién huy dong - 1.270,0 ty ddng —

L b T 23,3% —~ 76,7 diém phan trim

hién hitu

Vén chi s& hitu ké todn ol | 7 G%

=] o) +
(a6 tinh) 447 ty dong 1.717 ty dong 1.270 ty dong
Gia tri sb sach mdi ¢d phin =~ 11.590 ddng ~10.370 ddng -10,5%

18.2 Phat hanh theo hai dot c6 diéu kién

18.2 Conditional Two-Tranche Issuance

Pay 1a diém quan trong nhét ctia phurong 4n va 1a diém khac biét so v6i cach lam thong
thudng. Cong ty KHONG dé nghi huy déng toan b 1.270 ty ddng ngay tai thoi diém
nay. Thay vao do, viéc phat hanh dugc chia lam hai dot, dgt sau chi dugc thue hién khi
du 4n da vuot qua céac cdng kiém soat rui ro.

This is the plan's most important point and the difference from usual practice. The Company does NOT propose

to raise all VND 1,270 bn now. Instead, issuance is split into two tranches, the second only executed once the

project passes the risk-control gates.

Néi dung

S6 lwong cb phan 55.000.000 cb phén ©72.000.000 cb phén
Gia tri huy dong 550 ty dong 720 ty ddng
Thoi diém du kién ~ Quy IV/2026 — Quy 1/2027 Quy 111/2027, sau khi dat cbng GO

Chao bén riéng 1é cho nha diu tu chimg Chao bén riéng lé va/hodc chao ban ra

Hinh thirc khodn chuyén nghiép va nha du tw chién  cdng ching, tuy diéu kién thj truong
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Ngi dung | Dot 1 Dot 2
| luge; wu tién quyén mua cho ¢b déng hién
hitu theo phuong an dugc DPHDPCD théng
qua
Di ky hop ddng thué dét; hoan thanh |
Nghi quyét DHDCD théng qua cha FEED vdi sai s6 vén diu tu +10%; dat t5i |
truong ddu tu va phuong dn phat hanh; hé  thiéu 70% nhu cdu nguyén lidu va 60% |
so ding ky duoc Uy ban Chimng khoan san luong cé hop dbng hoic cam két; co
Nha nudc chép thuén thu chép thuén tin dung cé diéu kién cia |
ngdn hang |

Tién thué dét 189,4 ty; déu ndi ha ting ' |
18,0 ty; FEED va tu van 104,0 ty; xdy Phan vén chi s& hitu con lai giai ngdn |

Diéu kién tién quyét

‘[:rél:: Sishy i dung dung mang ludi thu gom 62,0 ty; dit coc  ddng thoi (pro-rata) véi vén vay theo tién I

va tam img EPC 130,0 ty; chi phi phap ly, do xdy dung .

phét hanh va du phong phét trién 46,6 ty |

Theo quy dinh phap ludt ching khoan |

Han ché chuyén hién hanh déi vGi chdo bén riéng lé: mot —
nhuong ndm v&i nha dau tu ching khoén chuyén :

nghiép, ba ndm véi nha diu tu chién luge
Vi sao chia hai dot 13 phwong 4n bao vé c6 dong tot nhat
Néu huy dong toan bd 1.270 ty dong ngay bay gid, cd déng chiu pha lodng ngay lap tirc
trong khi dir 4n vAn con nguyén rii ro vé dét dai, nguyén liéu, d4u ra va téng mic dau tur.
Trudng hop xdu nhit, Cong ty gitt mot khoan tién 16n khong sinh 16 twong xtmg.
Phuong 4n hai dot gi6i han phin vdn chiu rti ro phét trién & muc 550 ty ddng. Néu du 4n
khéng vuot dugc cdc cong GO, Pot 2 khong duoc thuc hién, va thiét hai ti da ctia ¢ dong
gidi han & chi phi phat trién dd chi — wéc tinh 180-260 ty dong, phan con lai ctia Dot 1 van
nim & dang quyén sir dung dat cong nghiép co gia tri chuyén nhuong.
Déi lai, cb ddng can chip nhan mét bat loi: gia phat hanh Pot 2 chwa duge x4c dinh tai thoi
diém nay va s& phu thudc thi truomg. DPHPCP duge dé nghi uy quyén cho Hoi déng quan
tri quyét dinh giad Pot 2 nhung khdng thip hon ménh gia.

18.3 Phan tich pha loang — trinh bay diy di ca hai mit

8.3 Dilution Analysis — Both Sides Presented Fully

Viéc pha lodng ty 18 s& hitu tir 100% xudng 23,3% la mtrc pha lodng rit 16n va Hoi dong
quan tri c6 trach nhiém trinh bay diéu nay mot cach khong né tranh. Cau héi dung cin
tra 161 khong phai 1a "c6 bi pha lodng khong" ma 1a "gié tri tuyét dbi cia mdi cd phan
sau pha lodng cao hon hay thip hon trudc".

Diluting ownership from 100% to 23.3% is very large dilution and the Board is responsible for presenting this
without evasion. The right question is not “is there dilution” but “is the absolute value per share after dilution
higher or lower than before.”

Tiéu chi Trwde dy dn | Sau du &in (nim 6n dinh) Nhin xét
' Loi nhudn sau thué cia Xép xi diém hoa 227 ty ddng (ndm 4) dén 298 Dy én 1a ngudn lgi nhudn
| Cong ty von ty dong (ndm 10) chinh

1.368 ddng (nam 4) — 1.802  Gi tri tao ra vuot xa mirc
ddng (ndm 10) pha lodng

| L#i co ban trén cd phan

(EPS) Khéng dang ke
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Trudce du an | Sau dy 4n (nim 6n dinh) Nhan xét

Hé s6 gid trén thu nhép tai B 7,3 14n (ndm 4) — 5,5 lin 2’:{; d;nn; %?nhas i‘:’g o
gi4 phat hanh (nam 10) UL TigEnTL N8 nEtep
niém yeét

Gia tri hién t{{i rong cfla
dur 4n phén bd cho mdicd —
phin

739 ty + 165,57 triéu c¢b phan  Phin gi tri gia tang ly
~4.465 dong thuyét trén mdi cd phan

Giam 10,5% do phat hanh
=~ 10.370 dbng ngay sau phat  bang ménh gia — ddy la
hanh thiét hai thuc va phai dugc

ghi nhan

Gi4 tri s& séch mdi cb

phin ~11.590 déng

cd phén, va chi duge bu dip néu du 4n dat duoc it nhat kich ban co s&. Néu c¢d dong
khong tin vao kha nang thuc hién ctia Ban diéu hanh trong ba vén dé: khoa nguyén lidu,
khoa diu ra va kiém soét tdng mirc dau tu, thi phuong an dung dén la khéng thong qua,
chir khong phai thong qua rdi ky vong diéu chinh sau.

Honest conclusion: existing shareholders immediately bear a loss in book value per share, offset only if the project
achieves at least the base case. If shareholders do not believe in Management's ability on three issues — locking

feedstock, locking offiake and controlling total investment — the right choice is not to approve, rather than approve
and hope to adjust later.
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19. PHU()'NG AN VAY VON NGAN HANG

19. Bank Financing Plan

19.1 Piéu khoan tin dung dé xuat

19.1 Proposed Credit Terms

Di¢u khoin ‘ Dé xuit
' Han mic vay ddu tu Téi da 1.740 ty ddng (54,9% tdng mirc dAu tu) ;

Mue dich T.hanhntoan hop dong EPC, thiét bi, xay lap, tu van va |di vay trong thoi |
gian xdy dung

Thoi han 10 nam ké tir l4n glal ngén dau tlen

A bl 24 thang, hodc dén 6 thang sau  ngdy vén hanh thuong mai, tuy méc nao
phit hgp hon véi tién d6 thuc té

Ky tra gbe 32 ky quy bang nhau, mdi ky 54,375 ty déng

Lai sudt mé hinh 9,5%/nam; kich ban kiém dinh sirc chju dung & mirc 11,5%/nam

Giai ngén theo tién do, dong thoi (pro-rata) véi von chu s& hitu; vén cha
s¢ hitu Dot | phai dugc giai ngan trudc
- > A £ P X, £ g0 X . i
| Cam két DSCR > 1,301 lan do theo bon quy lién ké; han che chia co tic khi DSCR dudi
I 1,40 lan
Cam két don béy No rong trén EBITDA < 3,5 lan tir nam thir tr van hanh

- Diéu kién giai ngéan

Ty lé vbn chi s¢ hiru trén tdng mic diu tu khéng thdp hon 40% trong

Cam két von cha sé hitu
sudt thoi gian *{ay du'ng

Tai khoan du trit tra no Duy tri s6 du tuong duong 6 thang nghia vu tra ng gbc va lai, khoang
(DSRA) 202 ty ddng

50% dong tién tu do vuot rr,u'rc sau khi tra ng va ’trich DSRA dugc ding
tra ng trudce han, ap dung dén khi ty 1& no trén von chi s& hitu vé dudi
1,0

Co ché quét tién mat (cash
sweep)

Tai khoan doanh thu — chi phi van hanh va thué — nghia vu tra ng — |

o e v e, domg: AEn trich 14p DSRA — cash sweep — phdn phéi dugc phép |

Cam két bu ddp vuot tdng mirc dau tu va cam két hoan thanh cong trinh

&t cia cb do ing la v a A i A
Ca Jetia, ol d00g sang 1ep cho téi khi nghiém thu hiéu nang dat yéu cau

- 5 s Do bén cho vay chi dinh va Helios chi tra; xdc nhdn tién d6, chit luong
K§¥ su doc lép i R
va két qua chay thir [am can c(r giai ngdn
Han mirc vBn luu dong (riéng 500 ty ddng gdm han mirc tudn hoan va han mirc thu tin dung nhdp khéu

biét) nguyen lleu khong nam n trong tong mirc dau tu

19.2 CAu triic tai sin biao dam dé xuit

19.2 Proposed Collateral Structure

Tuy diéu khoan hop dong thué lai dat trong khu céng nghiép va quy dinh phép ludt hién
hanh, ngan hang va tu van phép 1y s& x4c dinh ti san nao du diéu kién nhan thé chap.
Céu tric muc tiéu:

Depending on the IP sub-lease terms and current law, the bank and legal counsel will determine which assets
qualify as security. Target structure:
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Ciu phan bio dim | Gia tri wé'c tinh | Ghi chu phap ly
Tai san hitu hinh chinh; dang ky bién phap
bao dam theo quy dinh

May méc, thiét bj, ddy chuyén

~ S
cong nghe ~1.470 ty dong

Thé chép theo quyén s& hiru tai san gin

Nha xudng va cong trinh xay
lién véi dat

dung trén dat ~ 264 ty dong

Cén y kién phap ly va van ban chip thusn
cua VSIP vé quyen thé chap

Quyen tai san phat sinh tir hop

dong thue lal dat ~ 189ty dong

Quyen dbi ng tir hop Ctong ban Chuyen giao quyén dbl ng, ket hO'p ta1

hang Theo du ng thyc t¢ khoan thu tap trung
Hang tdn kho nguyén liéu va T!leo t{ 1é (‘:hap nhan ki i gt ol b g
thanh pham clia ngén hang
Tal khoan dlr an vé DSRA Toan bd s6 du Thoa thuan kiém soat tal khoan
" Quyén thy huéng bao hiém Theo gié tri bao hiém Ngn hing duge chi dinh 1 ngui thy

huong uu tién

Co phan ctia cong ty dy 4n (néu Thist et Cam c6 ¢d phan néu cau tric phép ly cho

lap SPV) phép

19.3 Pé nghi tiép cin ngudn tin dung wu dii

19.3 Request to Access Preferential Credit

Chi thi 07/CT-TTg ngay 26/02/2026 giao nhiém vu ra soat, xdy dung va trinh ban hanh
chinh sach wvu ddi tai chinh, tin dung nham khuyén khich san xuat va tiéu thu nhién liéu
sinh hoc. Song song, du 4n déap mg tiéu chi chung ctia cac géi tin dung xanh ma nhiéu
ngan hang thuong mai trong nudc va cac dinh ché tai chinh phét trién dang trién khai:
giam phat thai khi nha kinh, kinh t€ tuan hoan, xtr ly chat thai.

Directive 07/CT-TTg of 26/02/2026 assigns the task of reviewing, drafting and submitting financial and credit
incentive policies to encourage biofuel production and consumption. In parallel, the project meets the general
criteria of green-credit packages that many domestic commercial banks and development finance institutions are
running: greenhouse-gas reduction, circular economy, waste treatment.

Ban diéu hanh dugc dé nghi dam phan song song ba ngudn: (i) tin dung thuong mai
thong thuomg lam phuong an nén; (ii) han mre tin dung xanh véi 1di sudt uvu dai hon
0,5-1,5 diém phan tram; va (iii) tai trg thiét bi tir nha cung cap céng nghé hodc t6 chire
tin dung xuét khau ctia nudce xudt xtr thiét bi cho phan 158 ty dong. Mdi diém phan tram
giam 1ai suét twong duong 17,4 ty ddng chi phi tai chinh mdi nim trong giai doan dau
va lam taing DSCR nam tht tu thém khoang 0,06 lan.

Management is advised to negotiate three sources in parallel: (i) ordinary commercial credit as the base case; (ii)
a green-credit line with a 0.5—1.5 percentage-point better rate; and (iii) equipment financing from the technology
supplier or the export-credit agency of the equipment's country of origin for the VND 158 bn portion. Each
percentage point of rate reduction equals VND 17.4 bn of finance cost per year in the early phase and raises Year-
4 DSCR by ~0.06x.
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PUNG

Part VII — Financial Performance and Stress Testing

20. GIA PINH CUA MO HINH TAI CHINH

20. Financial-Model Assumptions

| Kich biin o so

Co'sd xde ldp

Cong sudt thiét ké

| Ty 1 van hanh
' Gid ban B100

Gia gio nguyén liéu

Hiéu suit khbi lwong

Methanol
Hoa chit va xiic tac

Ning lugng

Nudc va xir Iy chét thai

Vit tur bao tri bién doi

Doanh thu glycerin thd

80%

Doanh thu phu pham khac
Doanh thu dich vu bén va

logistics

Chi phi ¢é dinh
Khiu hao

' Thué thu nhdp doanh
- nghiép

L4i sudt vay

150.000 tdn B100/nam

Nam 1: 60%; nam 2: 80%; nam 3:
90%; tir ndm 4: 92%

27,0 triéu ddng/tin, gitt ¢ dinh danh
nghta sudt vong doi

19,80 triéu dbng/tin giao tai nha méy

96,5%

110 kg/tin B100, gia 11,5 trigu

dbng/tin

0,42 triéu ddng/tdn B100

0,36 triéu dong/tin B100

0,12 triéu ddng/tdn B100

0,10 triéu déng/tn B100

100 kg/tin B100 x 7,5 triéu déng/tin
25 kg/tédn B100 x 11,0 triéu ddng/tén
46 ty ddng/nam tir nim thir tw

138 ty ddng nam 1, ting 3,5%/ndm
210 ty déng/nam (ndm 1-6), 188 ty
(nam 7-12), 78 ty (nam 13-15)
Mién 2 nam tir ndm déu c6 thu nhap
clliu thué, giam 50% trong 4 ndm
tiép theo, sau do 20%

9,5%/mim

nguyén liéu tai Chuong 7

nha cung cp

Cén bang vat chét; 330 ngay van
hanh/nam i

Dutng cong ting cong sut thong thuong |
cuia nha mdy ché bién hod chit mé&i

Thép hon 5% so véi UCOME FOB
Straits 1.085 USD/t4n; khéng gia dinh
tang gia theo lam phat

Binh quin gia quyén ciia nim nhém

Dinh miic thiét ké cho ddy chuyén c6
chung cit; cén bao lanh hiéu ning cua

Sau thu héi > 95%

Natri methylat, axit, chat hép phu, nhua
trao déi ion

Hoi tir 16 hot biomass; dién c6 bu trir dién
mit troi

Theo biéu gia KCN

Gia thi truong glycerin thd khu vue

Acid oil, soapstock, FFA distillate

Cho thué dung tich du va dich vu kiém
nghiém cho bén thir ba

Nhén sy 285 ngudi, bdo tri cé dinh, bao
hiém, phi ha ting KCN, kiém dinh, chimg
nhédn, quan ly doanh nghiép

Puong thing theo nhom tai san: thiét bj
12 ndm, xdy dung 20 ndm, tu dong hod 6
nam, quyén thué dat 46 nam

Uu di cho dy 4n d4u tu méi trong khu |
cong nghiép; chua tinh dién uu ddi nang |
luong tai tao |

Mt bang l4i suft cho vay trung dai han
hién hanh
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Bién so Kich bin co s¢ Co so xdc lap

: 15 nam van hanh; gid tri con lai cudi ; £l ooy .
| Vong ddi mé hinh Ky tinh biing 3,0 l4n EBITDA nam Eﬁ‘nﬁgutgﬁéﬁtﬁ"g l;:v?i?azr?;i A

15
Ba gia dinh ma md hinh ¢ tinh dat bao thu: (i) gia ban khong ting theo lam phat trong
sudt 15 nam, trong khi chi phi ¢ dinh ting 3,5%/nam; (ii) khong ghi nhén bat ky khoan
phu gia carbon hay premium bén vimg nao; (iii) khéng ghi nhan loi ich clia 16p AL Néu
ba gia dinh ndy duoc ndi vé mic thuc té hon, IRR dy 4n ting thém khoang 2,5-3,5 diém

phan tram.

Three deliberately conservative assumptions: (i) the selling price does not rise with inflation over 15 years, while
fixed costs rise 3.3%/vear; (ii) no carbon premium or sustainability premium is recorded, (iii) the Al-layer benefit
is not recorded. Relaxing these three to more realistic levels raises project IRR by ~2.5-3.3 percentage points.
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21. PHAN RA KINH TE MOT TAN SAN PHAM

21. Economic Breakdown of One Tonne of Product

Béang va biéu dd dudi day 1a phin quan trong nhit ciia toan bd hd so déi véi ngudi tham
dinh tin dung, vi ching cho thdy chinh x4c loi nhudn ctia dw 4n dén tir ddu va mat di khi
nao.

The table and chart below are the most important part of the whole file for the credit appraiser, because they show

exactly where the project's profit comes from and when it disappears.

s Tri¢u dong/tin
Khoin muc ¢ 2 |

USD/tin ! Ghi chi

B100
. | Gid thyc hién binh qudn, dA trir chiét
| Gl n 5100 2,000 LO2T v va chi phi bén hang bién dbi
Trir: Nguyén liu (20,518) (780) 13\036 tdn nguyén liéu x 19,80 triéu
5 dong
D e P R e
Bién gdp ché bién (crush 6,482 246 Bay' 12 bién $6 quyét dinh toan b
- spread) dwr dn
Trir: Methanol (1,265) (48) 110 kg x 11,5 triéu ddng/tén
Trir: Hoa chit va xiic téc (0,420) (16)
| Trir: Nang lugng (0,360) (14)  Hoi va dién
| Trir: Nu6e va xit ly cht thai (0,120) (5)
| Trix: VA4t tr bao tri (0,100) (4)
| Cong: Doanh thu glycerin 0,750 29 100 kg x 7,5 triéu ddng/tin |
| Cong; Lownhi th piay pham 0,275 10 25 kg x 11,0 triéu ddng/thn |
khac
bcé?“g: Disanh.thu dich:vy phin 0,333 13 46 ty ddng + 138.000 tin
Trir: Chi phi ¢b dinh phan bd (1,085) (41) 149,7 ty ddng + 138.000 tan
- EBITDA trén méi tin 4,490 170 Bién EBITDA 15,8% doanh thu

Phan ra kinh té mat tdn B100 — kich ban co sd, cang suat 92%

& 8 &

Triéu dbng/tén B10D
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Hinh 7 — Phdn ré kinh té mot tin B100 ¢ kich ban co so

Figure 7 — Economic breakdown of one tonne of B100 in the base case
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Doc biéu d6 nay nhuw mjt chuyén gia tin dung

Nguyén liéu chiém 76% gia ban. Didu nay c6 nghia 1 bién dong 5% cta gia nguyén liéu
lam thay déi EBITDA trén mdi tin t6i 23%. Khong c6 nganh san xuit ndo ¢6 o nhay cao
nhu viy ngoai nhém nganh ché bién nguyén liéu thd.

Toan bd lgi nhuin nim trong khoang chénh léch 6,482 triéu dong/tdn. Néu khoang niy thu
hep xudng 5,94 triéu ddng — tirc 12 gidm 8,4% — du 4n cham diing ngudng covenant DSCR
1,30 lan.

Két luan thyc tién cho ngan hang: thim dinh hop ddng nguyén liéu va hop dong ban hang
quan trong hon thAm dinh thiét k& nha méy. Piéu kién tin dung nén dugc viét theo bién ché
bién t6i thiéu, khong theo doanh thu.
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22. DU PHONG KET QUA KINH DOANH 15 NAM

22. 15-Year Business Projection

Don vi: ty df“mg, trir ¢t san lugng.

Unit: VND bn, except the output column.

v 2 o : g . i gL e | | ek a1 )
Nim | F.(J;ng §.:n lugng | Doanh ‘ C..[:|:| [1[1_:. (,:hl !]h] EBITDA | Khiu Lii LNTT | Thué | LNST
| suat (tan) | thu | bién ddi | ca dinh | hao vay
1 60% 90.000 2.536 2.050 138 348 210 178 -40 0 -40
2 80% 120.000 3.391 2,734 143 514 210 178 126 0 126 |
3 90% 135.000 3.823 3.076 148 600 210 178 212 0 212
4 92% 138.000 3.913 3.144 153 616 210 155 252 25 226
5 92% 138.000 3.913 3.144 158 611 210 132 269 27 243
6 92% 138.000 3.913 3.144 164 605 210 108 287 29 258
7 92% 138.000 3.913 3.144 170 600 188 85 327 33 294
8 92% 138.000 3.913 3.144 176 594 188 62 344 69 275
9 92% 138.000 3.913 3.144 182 588 188 41 358 72 287
10 92% 138.000 3.913 3.144 188 581 188 21 373 75 298
11 92% 138.000 3913 3.144 195 575 188 0 387 77 309
12 92% 138.000 3.913 3.144 201 568 188 0 380 76 304
13 92% 138.000 3.913 3.144 209 561 78 0 483 97 386
14 92% 138.000 3.913 3.144 216 554 78 0 476 95 380
. 13 92% 138.000 3.913 3.144 223 546 78 0 468 94 374
Doanh thu, EBITDA va LNST 15 nam — Kich ban co s&
4000 1 L 800
@ —500?
.5 3000 1 3
- z
= =
2 400 2
= 2000 1 o
[ =<
] sk
1000 “
wes Doanh thu
== EBITDA Lo
~@= Lgi nhudn sau thué
0 4

Nam véan hanh

Hinh 8 — Doanh thu, EBITDA vé lot nhucn sau thué theo kich ban co so

Figure 8 — Revenue, EBITDA and net profit in the base case

O trang thai 6n dinh 92% cong suét, doanh thu dat 3.913 ty ddng/nim, EBITDA 616 ty
ddng/nam va loi nhudn sau thué 227 ty ddng & nam th{ tu, ting lén 298 ty ddng & nim
thir muoi khi chi phi 1ai vay giam dan. Nam tht nhét ghi nhan 18 40 tj déng do cong
suit méi dat 60% trong khi chi phi khéu hao va lai vay da phat sinh ddy di — day la
hién tuong binh thudmg va da dugc tinh vao nhu cau von luu dong.
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At steady state (92% capacity), revenue reaches VND 3,913 bn/year, EBITDA VND 616 bn/vear and net profit
VND 227 bn in Year 4, rising to VND 298 bn in Year 10 as interest cost declines. Year | records a VND 40 bn loss
as capacity only reaches 60% while depreciation and interest are fully incurred — normal and already included
in working-capital needs.
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23. KHA NANG TRA NOQ

23. Debt-Service Capacity

Pon vi: ty ddng.

Unit: VND bn.

Nim | EBITDA CFADS  Laivay | Trigbe Iﬁ."g nghia v | hoer : Dur ng' cudi ky

1 48 0 348 178 0 178 — 1.898
2 514 0 514 178 0 178 s 1.898
3 600 0 600 178 249 427 1,40x 1.649
4 616 25 591 155 249 404 146x 1.400 |
5 611 27 584 132 249 381 1,53x 1.151

6 605 29 577 108 249 357 1,61x 902

7 600 33 567 85 249 334 1,70x 653

8 594 69 525 62 218 279 1,88x 435

9 588 72 516 41 218 259 1,99x 218

10 581 75 507 21 218 238 2,13x 0

i s7s 77 497 0 0 0 - 0

12 568 76 492 0 0 0 — 0

13 561 97 464 0 0 0 - 0

T o B - = —

15 546 94 452 0 0 0 - 0

Hé 58 kha ndng tra ng DSCR va bién an toan so vdi covenant

2.5 ~— Covenant DSCR = 1,30
213
109
2.0 188
170
= 146 133 -
5 15{ L4 s
; ——————————————————————————— L= - .
o
wv
a o4
0.5 1
0.0 T T T T T T T T
3 4 5 6 7 8 9 10

Nam van hanh
Hinh 9 — H¢ $6 kha ndng trd no DSCR so véi ngwimg covenant 1,30 ldn
Figure 9 — DSCR versus the [.30x covenant threshold

DSCR tbi thiéu 1,40 lan roi vao nam thir ba — nam dau tién bat dau tra gdc trong khi
cong suat mai dat 90%. He s binh quan trong toan b ky tra ng 1a 1,71 lan. bay la mic
c6 bién an toan hop Iy so véi ngudng 1,30 lan, nhung khong phai mirc rong rii; didu do
ding v&i ban chat ciia mot du an ché bién c6 bién mong va 1a Iy do céc di€u kién tién
quyét tai Chuong 33 khong dugce néi 1ong.
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The minimum DSCR of 1.40x falls in Year 3 — the first year of principal repayment while capacity only reaches
90%. The average over the whole repayment period is 1.7 1x. This has a reasonable safety margin versus the 1.30x
threshold, but not a generous one; that fits the nature of a thin-margin processing project and is why the conditions

precedent in Chapter 33 are not loosened.

Dang tién tich luy va thoi gian hoan von du an

4000
3000 A
2000 4
1000

-1000 e
Hoan van —5.9 nam

Déng tién tich luy (ty déng)

-2000 A

-3000 4

s 1 2 3 4 5 6 7 8 98 10 1 12 13 14 15
Nam van hanh (0 = thé didm COD)

Hinh 10 — Dong tién tich lup va thoi gian hoan von

Figure 10 — Cumulative cash flow and payback period
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24. CAC CHI TIEU HIEU QUA TONG HOP

24. Aggregate Performance Indicators

Chi tiéu ‘ Gia tri Dinh gia

Vuot chi phi v6n binh quan gia quyén‘udc
- [RR du an (15 nam, trudc tai trg) 14,58% tinh 11,0-11,5% véi bién khoang 3 diém
"' phan tram

[RR vén chi 8 hitu 18 87 Miic hép din véi nha ddu ti cong nghiép
2 0

| c6 tm nhin dai han
NPV chiét khdu 10% 1.002 ty ddng

NPV chiét khdu 11% 739 ty dong Chiét khau tham chiéu chinh

NPV chiét khiu 12% 504 ty dong Vén duong & mitc chiét khiu cao

Thoi gian hoan von gian don tir 3 Trong ngudng chip nhén cua nganh ché

5,9 ndm i . B

COD bién cong nghiép ning

DSCR t6i thiéu / binh quan 1,40 1an/ 1,71 lan Pat covenant 1,30 1in véi bién an toan

BRETDA i S S emibing: g onr Chi 6 hiéu qua st dung vén cia tai san
- mirc dau tu
" O mitc cao trong nganh biodiesel; phu
i 0 . - |
[ BEEEBITDA 13:8% thudc hodn todn vao gid dinh bién ché bién |
| Suét diu fir 2},1 tru.:;u d?ng/tan Cén tri:n cta khoang suét dau tu quéc té —
i cOng suat nam bao thu '
- Diém hoa vén EBITDA theo gid 22,50 tri¢u ddng/tan £ . e .
| bén (855 USD/thn) Thap hon 16,7% so véi gia dinh co s&
A . A 4 0 A A
E)nlem hga von EBITDA theo Kh?ang 34% cong suat Big &n toin van hédh 1608
| cOng suét thiét ke
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23. Sensitivity Analysis and Stress Testing

D& nhay EBITDA nam &n dinh (ty dong) theo gid B100 va gia feadstock

1200
B100 -10%
I 1000
5%
800 =
0
-]
Cos527.0 4 600 z
8
=
m
400 W
+5%
200
+10%
0

T T —
Feedstock +5% Co sd 5% -10%
+10% 19,80

Hinh 11 — B¢ nhay EBITDA ném 6n dinh theo gid ban B100 va gid nguyén lidu (ty dong)

Figure 11 — Steady-state EBITDA sensitivity to B100 price and feedstock price (VND bn)

25.1 B6n kich ban chinh

Ghi chii minh bach (theo thAm dinh ddc ldp): DSCR kich bin BAT LQI chinh thire 1a 0,71x (niim 4)
— du6i ngudmg covenant 1,30x. Con sb nay duge cong bd thing, théng nhit trong toan b tai li¢u.
Viéc xdc dinh rd ngudng nguy hiém (bién gop < 5,94 trigu ddng/tin) chinh 1a co s& dé bién nguong dé
thanh didu kién tin dung biit bude tai Chwong 26 va Chwong 32.

Transparency nofe (per the independent appraisal): The official ADVERSE-case DSCR is 0.7 1x (Year 4) — below the

1.30x covenant. This figure is stated openly and consistently throughout. Pinpointing the danger threshold (gross
margin < VND 5.94m/1) is precisely what turns it into a binding credit condition in Chapters 26 and 32.

23.1 Four Main Scenarios

| EBITDA nim én | DSCR

Kich bin Gii dinh dinh nim 4 | PAnhgid

' Gid B100 +5%; nguyén liéu Tkl s ot

Thuén lgi —5%; cong sult > 92% 944 ty dong 2,26x l;an va tai déu tu giai doan
; C6 kha niing tdi trg néu
Co s& Nhu Chuong 20 616 ty dong 1,46x  hop ddng va tdng mirc du
tur duoc khod
Vipham covenant, ‘Bét
£ Gia B100 —5%; nguyén liéu Y budc phai c6 co ché phong
Dbkt +5% 288 tydomg 071X g gid hodc bao vé bién
ché bién
Du 4n khong tao duoc
i Gia B100 —10%; nguyén e, ik ; dong tién hoat ddng. Cén
Nghiém trong lidu +10% R iane A tai cdu tric no hodc hd trg
clia cb dong

25.2 Kiém dinh stre chiu dung theo tirng bién sb riéng 1é

25.2 Single-Variable Stress Testing
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Co s& — khong téc dong — 1,46x Pat covenant
.z Vin dat covenant. Rui ro 14i sudt
r 9,5% 1& %/na S T S
Lii sudt vay ting Tir 9,5% 1én 11,5%/nam 1,37x khng phi rii 1o chink
| . £ s . £ Vi pham nhe covenant. Cin dam bao
g, 0, % g i
Coéng sudt van hanh giam Tir 92% xudng 80% 1,25x hop ddng bao tisu thi thidu
Cong sudt vén hdnh gidm Tir 92% xudng 70% 1,08x Vi pham covenant

manh
f (?na nguyén liéu ting don +59% 1,07x \(.tpham:covenant — bién s6 nguy
| 1& hiém nhat
' Gid bén giam don lé —5% [,10x Vi pham covenant

Chép nhan dugc néu ¢b dong bu

+10%, tai trg bang vén
béng vén chu, khong bing ng

chii s& hiru b sung hdx

Vuogt téng mirc du tir
Két luin thing thiin tir phan tich do nhay
Du an chiu dung tdt voi i ro 1ai sudt, i ro vuot vén dau tu va rui ro cong suit & mirc vira
phai. Day 14 c4c rii ro ma ngan hang thudng lo ngai nhét trong tai tro dy 4n cong nghiép,
va trong trudng hop nay chiing khong phai 1a méi de doa chinh.
Du 4n KHONG chiu dung dugc bién dong ddng thoi clia gia ban va gia nguyén lidu & mirc
5% mdi chiéu. Day 1a su that k§ thuat cia moi nha mdy biodiesel trén thé gidi, khong phai
khiém khuyét riéng ctia du an nay.
Do d6, quyét dinh tin dung ding d4n khong phai 14 "cho vay hay khéng cho vay" dwa trén
kich ban co s&, ma 14 "c6 duge ky hop ddng bao vé bién ché bién hay khong" trude khi giai
ngan. Toan bd Chuong 26 duge viét dé tra 161 cdu hoi nay.
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26. PIEU KIEN TOI THIEU PE DU AN CO KHA NANG TAI
TROQ

26. Minimum Conditions for the Project to Be Bankable
26.1 Ngudng bién ché bién toi thiéu

26.1 Minimum Processing-Margin Threshold

M5 hinh d4 tinh ngurge dé xac dinh chinh xdc ngudng ma tai d6 du 4n cham covenant
DSCR 1,30 lan:

The model was back-solved to determine exactly the threshold at which the project hits the 1.30x DSCR covenant:

Chi tiéu | Gii tri | Y ngha

T Y S . 6,482 triéu ddng/tin (246  Chénh léch gifta gid ban B100 va
Bién gbp che bien & kichbdnco 0 | yopusyy chi phi nguyén liéu quy dbi
Bién gdp ché bién tdi thiéu aé dat 5,94 triéu ddng/thn (225  Ngudng phii duge bio vé bing
DSCR 1,30x USD/tan) hop ddng
Bién an toan hién c6 8,4% Du dija trude khi vi pham covenant
Gia nguyén liéu téi da chdp nhan 20,32 triéu dbéng/tan (772 Tran gi4 mua ma Uy ban Nguyén
duge (& gid ban co s0) USD/tan) liéu phai tudn tha
Gié ban t6i thidu chdp nhan dugc 26,46 triéu ddng/tin (1.006  San gi4 ban trong dam phén hop
(& gid nguyén liéu co s&) USD/tan) dong bao tiéu

K ; il ~ -A K . ‘ e r r £ -
26.2 Bon co ché bao vé bién ché bien — phai co it nhat hai
Piéu chinh theo thim dinh: wu tién co' ché TRUQT GIA (gid nguyén liéu v gid b4n ciing neo mdt chi
s6 tham chiéu) 1am tru ¢4t chinh, KHONG diing trin gid cting. Cong cu phai sinh chi Ia bd sung quy
mé han ché do riii ro co si (basis risk) giira gié nguyén li¢u PBSCL va hop dong twong lai niém yét.
Per the appraisal: prioritise the PRICE PASS-THROUGH mechanism (feed and sell prices tracking the same

reference index) as the primary pillar. NOT a hard cap. Derivatives are supplementary and limited in scale due to
basis risk between the Mekong basket and listed futures.

26.2 Four Margin-Protection Mechanisms — At Least Two Required

Co ché Cich vin hanh | Uu diém Nhuge diém

. Gié ban = chi s6 nguyén ligu
L. Gid bén theo cong | tham chicu x hg s0 chuyén hod+ . o e tiép vatrigt | chia sé phin loi khi gid
thirc c6 chuyén tiép phi ché bién c6 dinh. Khi & nhat bién ché bié Y i
chi phi nguyén li¢u nguyén liéu tdng, gid ban tu L tinftn ok Kho Ao dumg vl
! s . : khéch hang nho
dong ting.

Ngudi mua thuong yéu ciu

Bién lgi nhuén thdp hon
dang ké so véi kinh doanh
tu doanh; nén gidi han &
20-30% cong sudt

Khach hang cung cdp nguyén
liéu, Helios thu phi ché bién c6
dinh 3,0-3,4 triéu ddng/tin va
giao lai san pham

Loai bd hoan toan rii ro
gid trén phin cong suit 4p
dung

2. Hop ddng gia cong
(tolling) mot phén
cong suat

Rui ro co s& (basis risk) do
san phdm va dja diém khac
biét; yéu cau ky quy va
nang luc quan tri rii ro
chuyén nghiép

Sir dung hop ddng twong lai
UCOME va gasoil niém yét trén
san qudc té dé khoa chénh léch
cho phin san lugng d4 c6 hop
ddng ban

Linh hoat, ¢6 thé diéu
chinh theo tudn; khéng
can dam phan lai voi
khach hang

3. Phong vé gia bing
cong cu phéi sinh
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Co ché ' Cich vin hanh Uu diém Nhuge diém

Hop dong khung nhiéu nam vdi

nha cung cdp I6n, c6 diéu khoan  Bio vé ddu vao; cing cb
trdn gid hodc chiét khiu theo quan hé nha cung cép
khéi lugng

Nha cung cAp c6 thé khong |
thuc hién khi gia thi truomg |
vuot trin; cdn ché tai i

4. Hop ddng nguyén
. ligu c6 tran gia va
- cam két khoi lugng

Piéu kién tién quyét dé nghi dua vao hop dong tin dung

Ngén hang khéng giai ngan khoan vay diu tu cho hop ddng EPC cho dén khi Helios chimg
minh dugc déng thoi ba didu kién sau, c6 xdc nhan cia k¥ su doc lap va tu vén thuong mai:
Diéu kién 1 — Nguyén liéu: ti thidu 70% nhu ciu nam én dinh (= 100.000 tin) c6 hop
ddng khung hodc cam két chat lwong chuyén dbi dugc thanh hop ddng, véi cong thic gia
khong cho phép gia vuot trin 20,32 triéu ddng/tin trong diéu kién thi trudng binh thuong;
khong nha cung cip nao chiém qua 25%.

Diéu kién 2 — Piu ra: t6i thiéu 60% san lwong nam én dinh (= 83.000 tin) c6 hop dong
hodc cam két mua cé chét lwong tin dung duoc chép thudn, trong d6 t6i thidu 35% sén lugng
duogc bao vé bién ché bién bing it nhit hai trong bdn co ché néu trén.

Diéu kién 3 — Bién ché bién: bién gop ché bién binh quén gia quyén cta toan bd hop dong
da ky khong thip hon 5,94 triéu ddng/tan tai thdi didm dong tai chinh, duge kiém chimg
bang md hinh tai chinh c4p nhat do bén cho vay tham dinh.
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PHAN VIII — PHAP LY, TIEN PO, QUAN TRI VA RUI RO

Part VIII — Legal, Schedule, Governance and Risk

27. LO TRINH THU TUC PHAP LY

27. Legal-Procedure Roadmap

Danh muc dudi day 13 ban dd quan tri thii tuc, khong thay thé y kién phép ly ctia luat su
hodc hudng dan chinh thic cia co quan nha nude co thdm quyén. Pic biét, viéc phan
loai dy an theo quy md, nganh nghé, mirc d6 tic dong moi trudng va mic dd nguy hiém
chay nd phai dugc x4c dinh chinh x4c theo ho so thuc té.

The list below is a procedural-governance map, not a substitute for legal counsel’s opinion or the competent

authority's official guidance. In particular, classifving the project by scale, sector, environmental-impact level and
fire-explosion hazard must be determined precisely firom the actual file.

Thoi gian dw I

Thii tuc Co quan / ddi tic e | Piéu kién tién quyét
b |

Cong ty CP VSIP Cén
Tho; Ban Quén ly cic
Khu ché xuét va Cong
nghiép Cin Tho (thanh
lap theo QB 1496/QP-
TTg ngay 08/7/2025, hop
nhét 3 Ban Quan ly Cén
Tho — Hau Giang — Sé¢
Tring)

Xéc nhén 16 dit, nganh nghé tiép
1 nhdn va diéu kién ha ting; ky hop
ddng nguyén tic thué lai dat

Nghi quyét PHBCD

Ty -5 théng qua chu truong

xudit va Céng nghiép Cin

Tho (thim quyén Cépf(.ﬁéll Hop déng nguyén tic thué
chinh GCN dang ky ddu  Thapg 2-5 dat; hd so nang luc tai

tu dbi véi du 4n trong chinh

KCN theo Ludt Pau tur

2025, higu lyc 01/3/2026)

Chép thugn cha truong dAu tu / cép
Gidy chitng nhan ding ky diu tu

Co quan ding ky kinh
doanh thudc UBND TP.
Cén Tho (md hinh chinh
quyén 2 cdp tir 01/7/2025)

Thanh 14p cong ty du 4n (néu lya
3 chon cdu tric SPV) va dang ky
doanh nghiép

Quyét dinh ciia HPQT vé

Thang 34 cdu triic phép ly

S Nong nghiép va Moi
trudmg TP. Cén Tho (co
quan chuyén mon hop

Lép va thim dinh béo co dénh gia
tic dong méi trudmg; xin gidy phép
moi truong

Thém dinh thiét ké co s, quy hoach
tdng mit bing va cdp gidy phép xdy
dung

nhét sau sap nhap); truémg Théng 4-10

hop thuge thim quyén cép
B¢ thi do Bo Néng nghiép
va Mbi trwong thdm dinh

S& Xdy dung TP. Cin
Tho (theo phén cdp; cdp
huyén da chim dirt tir
01/7/2025)
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Thiét ké co so; két qua
FEED; s6 liéu ngudn thai

Thiét ké co s duoc phé
duyét; ho so moi trudong
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Thém duyét thiét ké v& phong chay
chita chay

Pang ky, khai béo va xin gidy phép
lién quan hoat dong ho4 chét
(methanol va hod chdt cong nghiép)

Thoa thuan déu ni dién, nude, nude
thai, vién théng

Kiém dinh an toan thiét bi ap luc,
thiét bi nang; nghiém thu PCCC;
nghiém thu cong trinh

Céng bd hop chudn, hgp quy san
pham,; chimg nhan [SCC EU/PLUS;
ching nhdn hé théng quan ly

Ky két cac hop ddng trong yéu:
EPC, vén hanh bao dudng, nguyén

ligu, bao tiéu, bao hiém, tin dung
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nganh

| Thoi gian duy
| Kien

Diéu kién tién quyét

Co quan / ddi tic

Phong Canh sat PCCC &

ENCH = Congan 13, Két qua QRA,; thiét ké hé

thim quyén hién hanh)

S¢ Cong Thuong TP. Cén )

Tho (khai béo/hd so hod Ké hoach hogc bién phap
chit theo Luat Hoa chat ~ Thdng 8-13  phong ngira, img pho sy
va viin ban huéng din) €0 hod chat

Pon vi cap dién, cap Théng 6-14 H6 so phu tai va tai lugng

nudce, VSIP thai

Co quan kiém dinh, co

quan quan ly chuyén Théng 22-27  Hoan thanh lip dat

San phdm chay thir dat chi
tiéu; hé thong truy xuat
vén hanh du 3 thing

T6 chirc chimg nhén
duge chi dinh; té chirc
chimg nhan [SCC

Théng 24-30

Két qua ddu thau va dam
phan

Péi tac thurong mai va
tai chinh

Song song tir
thang 3
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28. 30-Month Implementation Schedule

Giai doan ‘ Thoi lugng

0. Phit trién va

thdm dinh Théng 0—4

1. Thiét ké tong thé :

(FEED) Théng 3-9

2. Tai trg va cép

phép Thang 6-13

3. Péu thau va ky

P Théng 9-14
w Thang 13—

4. Thi cong ’5

5. Chay thir va

nghiém thuhigy ~ LDa0824-

28

nang

6. Tang cong sudt  Thang 27—

va chimg nhén 30

Nai dung chinh
Dam phan 16 dAt; thim dinh phép ly; ky
thur cam két nguyén liéu va bao tiéu; lap
danh sach riit gon nha cung cip cong

nghé; hoan tit Dot 1 phat hanh

Can bang vit chéf va nang luong chi

tiét; so d6 mat bang theo ranh gi6i thuc;
danh muc thiét bi; HAZID; du to4n von
d4u tir sai s6 £10%

Dam phén va ky hop dong tin dung;
hoan tat ho so moi trudong, xdy dung,
PCCC; hoan tét Dot 2 phét hanh

Moi thiu qudc té; danh gid ky thudt va
thuong mai; dam phén bao lanh higu
ndng va ché tai chdm tién do

San nén va xir Iy nén; két cdu; tank
farm; lap dét thiét bi cong nghg; hé
théng phu tro; hé thong diéu khién

Chay thir ngudi; chay thir néng; chay
thir ¢6 tai; thir nghiém hiéu ning bao

lanh; hudn luyén vén hanh

Ning cong suit tir 60% lén trén 80%;
hoan tét chimg nhén ISCC; giao hang
thwong mai 16 dau tién

San phdm diu ra bit bude

Hop dbng nguyén tflc': thué dat;
danh muc thu cam két; 550 ty
ddng vén chi sé hitu Dot 1

Hb so FEED hoan chinh; dy |
to4n von ddu tu khod & mic
+10%

Hop ddng tin dung ¢ hiéu
lue; gidy phép xdy dung; 720
ty dong vén chii s& hitu Dot 2
Hop dong EPC gia c6 dinh
hodc gidi han, c6 bao lanh
hiéu nang

Nghiém thu co khi hoan thanh
timg g6i

Chung thu nghiém thu higu
nang; san phim dat EN 14214
va ASTM D6751

Van hanh thuong mai (COD); |
hop ddng bén hang dugc thue |
hién

Mbc van hanh thuong mai chi nén dugc cam két chinh thirc v6i ngan hang va khach
hang sau khi VSIP x4c nhén bing vin ban thdi diém ban giao mit bang va hoan thanh
ha tﬁng ky thuat dén hang rao. Lich trén la dudng co s& quan tri, khdng phai cam két

hop dong.

The commercial-operation milestone should only be formally committed to the bank and customers after VSIP
confirms in writing the site-handover date and completion of technical infrastructure to the fence. The above

schedule is a governance baseline, not a contractual commitment.
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29. QUAN TRI DU AN VA TO CHUC NHAN SU

29. Project Governance and Personnel Organisation

29.1 Co ciu quén tri

29.1 Governance Structitre

Khuyén nghi thanh 1ap cong ty du 4n riéng hodc don vi hach toan doc lap c6 sd sach
tach biét, nham minh bach dong tién phuc vu tai trg dur an va bao vé hoat dong hién hiru
cta Cong ty khéi rui ro chéo.

Establishing a separate project company or an independent accounting unit with separate books is recommended,

to make cash flows transparent for project financing and protect the Company's existing operations from cross-
default risk.

Bg phin Trach nhiém chinh F Chi tieu chiu trich nhiém

Uy ban Pau fu truc thude Phé duyét von dau tu, cdu tric i tro va cédc hop Téng muc diu tur khéng

HBPQT dbng trong yéu vugt han mirc vuot trin duoc duyét
s Ak Tién do, cht luong, ngédn sach, giao dién va&i Ping tién d6 COD; ngén
Gimia0e Ty de VSIP va nha thiu EPC sich trong gi6i han £10%
Khéi Thirong tmiai — Hop dbng cung {mg, corig thirc gid, van hank Oidgic peyén W binky
Nguyén liéu mang luéi hub, rii ro giao dich AUy g ngwyen ligwed
v B ] v hq_p déng i
i 1 .. Hop ddng ban B100 va glycerin, han mirc tin Ty 1€ san lugng c6 hop
| R B g — Bao- i dung khéach hang, xuft khiu déng; gid ban thuc hién |
{ r r ’ |
' Khoi Tai chinh — Ngén Giai ngan vén vay, thir tr dong tién, tuan tha DSCR; so du DSRA; ty 1€ |
quy covenant, phong v€ gid va ty gia phong vé
| ‘. . L a , ,‘ Khéng c6 su cb nghiém
. Khoi An toan — Mo a 2 ix
! i An toan i PCCC, hod4 chat, moéi truong, an toan lao dong, trong; tudn thi diy & gidy

truong — Tudn thi kiém todn ndi bo phes
Ty 1& 16 dat chuén ngay ldn
ddu; duy tri hiéu luc chimg
nhén

Khéi Chét luong va Ching ~ Kiém soat chit lwong, phong thi nghiém, ching
- nhan nhin ASTM/EN/ISCC, truy xuit ngudn gdc

D6 sin sang hé théng; mac
loi ich t8i uru hoa do luomg
duoc

£ Van hanh hé théng didu khién, mé hinh AL an
Khoi Cong nghé so va Al o —
Béo cdo cho bén cho vay; x4c nhan tién dd, chdt  Béo cdo dinh ky duoc bén E

Ky su ddc lap lwgng va két qua nghiém thu hiéu ndng cho vay chép thudn

29.2 Pinh bién nhin su & trang thai vin hanh 6n dinh

29.2 Staffing at Steady-State Operation

S6 lwgng | Ghi chii

Vén hanh vién DCS, van hanh hién truong, van hanh
tank farm va utilities

' Van hanh san xudt (4 ca 5 kip) 96

Bao gdm ddi bo tri du doan va hiéu chuan thiét bj

| Béo tri co khi, dién, ty dong hod 48 s
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Khaoi

' Phong thi nghiém va kiém soat chét

S0 luong

26

lugng
Thu gom va logistics nguyén ligu 54
(6 hub)
Thuong mai, ban hang, xuét nhap 18
khau
An toan, moéi truong, PCCC, an 2
ninh
Cong nghé s6, A hé théng théng g
tin
Tai chinh, k& to4n, nhan su, hanh -
chinh
TONG CONG 285

Trang 79 /91

Ghi chu

Ba ca; bao gdbm nhém chimg nhén va truy xuat
nguon goc

Nhén sy tai hub, diéu phéi van tai, kiém tra chét
lugng hién trudmg

A At . - 5
Bao gom ddi chita chay co s&

Chua ké khoang 1.200 viéc lam gidn tiép trong
mang lwéi thu gom va vin tii

- Tai liéu luw hanh néi bg
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30. MA TRAN RUI RO VA BIEN PHAP KIEM SOAT

30. Risk Mutrix and Mitigation Measures

Mite do

Tie dong dinh lwgng néu
Xy ra

Bién ph:ip kiém soit chi dao

| Bién dong bién ché bién
. (gia ban va gia nguyén
 liéu)

Khéng thu gom du
- nguyén liéu

Gia nguyén liéu hoi tu
veé mirc xudt khau

Rui ro phong vé thuong
ma_i tai thi truong xuat
khau

Cong nghé khong dat
hiéu suét thiét ké

. Vuot téng mirc dau tuw

Chém tién d6 xdy dung

Sur ¢b chay nd, tran 6
ho4 chat

Mt chimg nhén bén
vimg do gian ldn nguyén
liéu trong chudi

Ha ting KCN chdm hodc
- khong du cong sudt

- Rui ro ty gia
 Rui ro lai sudt
Rui ro von lwu dong

D e R s
| Rui ro nhdn su vdn hanh

Rét cao

Rét cao

Cao

Cao

Cao

Cao

Cao

Cao

Cao

Trung binh
dén cao

Trung binh

Trung binh

Cao

Trung binh

Trang 80/ 91

Bién giam 8,4% — vi pham
covenant DSCR

Cong sut giam xudng 70%
— DSCR 1,08x

Bién gop giam tir 246 xudng
~104 USD/tAn — mét kha
ndng tra ng

Mét mét thi truong dich —

phai chuyén hudng ban véi
chiét khau 5-10%

Hiéu sudt giam 1 diém % —
mat 29 ty dong/nim

+10% — DSCR 1,42x néu
bu bang vén chu; thip hon

nhiéu néu b bing ng

Chdm 6 thang — tang ldi
vay xay dung 43 ty dong

C6 thé dimg nha may nhiéu
thang va phat sinh trach
nhiém phdp ly

- Mt toan bd thi truong xuét

khédu cao cép, trong duong
65% doanh thu

Chdm COD; phit sinh chi
phi giai phéap tam

Thiét bi nhdp khau va doanh
thu xudt khau tao trang thai
déi tmg tu nhién mét phén

Tang 2 diém % — DSCR
glam tir 1, 46‘( xuong 1,37x

Chu ky tién mit kéo dal co
thé gdy thiéu hut thanh
khoan du c6 i

Thiéu vén hanh vién c6 kinh
nghiém biodiesel tai Viét
Nam

Hop ddng cong thirc cé chuyén tiép chi

phi; gia cong mét phan cong suét; phong
vé bang phai sinh; diéu kién tién quyét tai
Chuong 26

Sau hub thu gom; da dang ndm nhém
nguyén liéu; van nhdp khu bd sung; hop
dong khung nhiéu nam; ton kho an toan
18-21 ngay

Ky hop ddng dai han truc tiép véi ngudn
phat sinh; tra tién nhanh; dich vu ky thudt
keém theo tao rang budc; didu khoan trdn

Da dang hoa th] trucmg, ho so xudt X va
truy xuét chiu duge kiém toan; tr vn i
thuong mai quoc te thudng truc

Chon nha cung cdp c6 nha may tham
chiéu chay ciing loai nguyén liéu; bao
lanh higu nang c6 ché tai; kiém chimg
bing phan tlch méu nguyen liéu thure te

E EED trudce dﬁu thﬁu hgp dﬁng EPC 01é
) dinh hodc gidi han; du phong 7,9%;
cam két ba dap cua co dong

Hop déng EPC theo méc; ché tai chdm
tién dg; ky su doc ldp; diéu kién tién

_ quyét vé ban giao mit bing

HAZOP va QRA sém; thiét ké theo tiéu
chudn; bao hiém tai san va gidn doan
kinh doanh; dién tép dinh ky

Truy xuat sé ho toan chudi; kiém toan
nha cung cdp; chinh sach khéng mua
nguyén liéu khong rd ngudn gbe

Vin ban xé4c nhdn cia VSIP la didu kién
tién quyét trong hop dong thué dat, co
ché tai

Phong vé ty gia cho phan thiét bi nhap
khdu; uu tién vay VND dé can déi véi
doanh thu quy d6i

Pam phén phém 4i sudt ¢b dinh; dinh c&

ng theo 151 suat klem dmh

Han mirc tudn hnan 500 ty riéng; chlnh
séch ton kho va cong ng chat; bao hiém
tin dung thucmg mal

Ngén sach dao tao 40 ty dorlg, hé mé
phong hudn luyén; hop ddng hd tro véan
hanh v6i nha cung cdp cdng nghé trong
24 thang dau

Tai liéu lun hanh néi bé
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31. ESG VA TAC PONG KINH TE — XA HOQI

31. ESG and Socio-Economic Impact
31.1 Giam phat thai khi nha kinh

31.1 Greenhouse-Gas Reduction

Gié tri m6i trudmg cia biodiesel khong phai 1a hing s6. Mirc gidm phat thai phu thudc
truc tiép vao loai nguyén liéu va phuong phép tinh vong doi. Nhién ligu san xudt tir dau
mé thai va phu phdm c6 mirc giam phat thai cao nhét trong nhém nhién liéu sinh hoc,
vi nguyén liéu khong mang ganh ning phat thai ctia khdu canh tac.

Biodiesel's environmental value is not a constant. Emission reduction depends directly on feedstock type and the
life-cycle method. Fuel made from waste oils/fats and residues has the highest emission reduction anong biofuels,
because the feedstock carries no cultivation-stage emission burden.

Chi tiéu ‘ Gia tri uwde tinh Ghi chit
Cuong do phat thai cua diesel hod Gia trj tham chiéu théng dung trong
thach tham chiéu FECORM céc khung tinh toan quéc té

5 n i v A Gi4 tri méc dinh cho nguyén liéu thai; |
Cutng 60 phét thii cla FAME S diu. | 1o smoneiy phai duoc xéc nhan bing LCA thyc t&
md thai 5 .

cuia nha may

Mirc giam phat thai tuong dbi ~ 84%
Nhiét trj thép ctia FAME ~37 MJ/kg
Giam phét thai trén m3i tAn san phdm = 2,9 tin COse/tin
Tdng giam phét thii & san lwgng 6n =~ 400.000 tin Twong dwong hwgng phit thii ciia
dinh CO:ze/nim khoing 190.000 xe 6 t6 con

phuong phap ludn cuia td chirc chimg nhan. Cho dén khi d6, day 1a udc tinh ky thuét,
khong phai cam két va khong duge st dung dé ban tin chi carbon hay ghi nhan doanh
thu.

This figure is only valid when confirmed by a formal life-cycle assessment per the certifier's methodology. Until
then it is a technical estimate, not a commitment, and must not be used to sell carbon credits or record revenue.

31.2 Tac dong mbi trwdng trye tiép tai ving dy 4n

31.2 Direct Environmental Impact in the Project Area

— Giai quyét van dé xtt Iy diu md thai: m&i nam 143.000 tAn diu md thai va phu phdm
duge thu gom c6 kiém soét thay vi thai bé vao hé théng nudc hodc quay lai chudi
thure pham mot cach bat hop phép.

— Solving the waste-oil problem: each year 143,000 tonnes of waste oils/fats and residues are collected under
control instead of being discharged into the water system or illegally returning to the food chain.

— Chudn ho4 chudi thu gom dau n d3 qua st dung: hé thdng truy xuat s6 hod va kiém
tra chét luong tai ngudn tao ap luc minh bach Ién toan nganh, gép phf:in ngan chén
hién twong dau an thai quay lai thi truong thue phdm.
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— Reducing greenhouse-gas emissions versus fossil diesel over the fuel's life cvcle.

— Str dung néng luong tdi tao tai chd: 16 hoi biomass sir dung triu va phu phém nong
nghiép clia viing; dién mit trdi mai nha 3,5 MWp; hé théng thu hdi nhiét thai.

— Creating a new value chain for the Mekong Delta's aquaculture by-products, raising farmers' and the tra
industrv's income.

— Xt ly nude thai dat tiéu chuan tiép nhén trwde khi dau noi; thu hoi hoi hitu co; kiém
soét tran db bang dé bao va bé su cb.

31.3 Tac dong kinh té — xa hdi

31.3 Socio-Economic Impact

Viée lam truc tiép 285 lao dong, trong d6 khoang 62% la lao dong k¥ thuat co dao tao

A e Lk Khoang 1.200 viéc lam trong mang ludi thu gom, vén tai, dich vu kiém

i Viéc lam gidn ti€p Al =

nghiém va bao tri
- Thu nhdp bd sung cho ngudn  Khoang 2.831 ty dong/nam chi tra cho cac nha mdy ché bién thuy san, co '
- phét sinh nguyén li¢u s¢ dich vu an udng va nha mdy tinh luyén dau trong ving

Péng adp nghi sach Thué thu nhdp doanh nghiép luy ké 15 nam udc tinh hon 900 ty dong,
Hinh thanh d6i ngii v4n hanh nha may ché bién hod chét va nang luc
chimg nhén bén viing qudc té tai Péng bang séng Ciru Long — néng luc
hién con rat hiém trong viing :

Chuyéu giao nang luc céng
- nghé

150.000 tAn nhién lidu san xuit trong nudc mdi nim, giam phu thude
nhép khau nhién liéu hod thach

Dong gobp an ninh nang lugng
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PHAN IX — KET LUAN VA KIEN NGHI PHE DUYET

Part IX — Conclusion and Approval Recommendations

32. BAY CONG GO / NO-GO TRUOC QUYET PINH PAU TU
CUOI CUNG

32. Seven GO / NO-GO Gates Before the Final Investment Decision
Hoi dong quan tri duge d& nghi ap dung co ché cong kiém soat. Quyét dinh dau tur cudi
cung chi dugc trinh khi ca bay cdng déu dat trang thai GO, c6 x4c nhan doc lap.

The seven gates below are commercial and technical conditions that must all be satisfied before FID and before
signing the EPC contract. This is a shareholder-capital protection mechanism, not an administrative procedure.

| Piéu kién GO | Diéu kién NO-GO hoic thiét ké lai

VSIP xé4c nhdn bang van ban: 16 ¢t, nganh nghé
1. Dt dai va ha tiép nhdn biodiesel va hru trir methanol, cong
ting sudt dién > 6.500 kVA, nuéc > 900 m*/ngay,

tiép nhan nudc thai, tién do ban giao c6 ché tai

> 100.000 tAn/nam (70% nhu cdu) ¢6 hop ddng
khung ho#c cam két chuyén déi duoc; khéng
nha cung cdp ndo vugt 25%; gid theo cong thic
khéng vuot trin 20,32 triéu dong/tin

> 83.000 tAn/nam (60% san lugng) c6 hop déng ~ Khéng c6 khach hang neo; hoc cong thirc
3.Pdura hogc cam két mua véi cht luong tin dung dwgc  gid ddy toan bo rli ro bién ché bién vé
chdp thudn; c6 téi thiéu hai khéch hang neo phia Helios

KCN khéng chép nhdn hoat dong biodiesel
hodc luu trit methanol; hodc ban giao
chdm qué 9 thang so véi ké hoach

Khéng dat 70% ceverage;‘hoac ngudn
khong truy xudt duge ngudn géc; hogc gia

2. Nguyén liéu
hop ddng vuot trin

Bién gdp binh quén gia quyén cua hop déng da
4.Biénchébién  ky> 594 triéu ddng/thn; c6 it nhét hai co ché
- bao vé bién 4p dung cho > 35% san lugng

Bién hop dong dudi ngudng; hogc khong
thiét 1ap dugc co ché béo vé nao

- Nha cung cp ¢6 nha mdy tham chiéu chay gi¢
5. Cong nghé va nguyén liéu twrong duong; bdo lanh hiéu ning vé
| EPC  hiéu sudt, chét lugng va tiéu hao c6 ché tai; gia
- EPC kho4 trong +10% du toan FEED

IRR du 4n > 14%; DSCR t6i thiéu > 1,40 lan &
kich ban co s& va > 1,20 1dn & kich ban bit loi Khong dat cac ngudng trén sau khi d diéu

Cong nghé chua duge chimg minh vdi gio
nguyén liéu cua Helios; hodc gid thau vuot
trén 15% ma IRR va DSCR khéng dat

6. T4 chink sau khi ap dung co ché bao vé bién; vén chi s¢  chinh cdu tric ng va quy md

hiru > 40% va ¢6 chimg minh ngudn tién

Pudng ging thu tuc dugc xéc nhdn bing vin
7. Phap ly va méi ban; ho so mdi trudmg va PCCC duge chap Tén tai rui ro phép ly khong thé khic phuc
trudmg thuén v& nguyén tic; y kién phép Iy vé tisan  trong thdi han hop ly

bao dam

Trang 83 /91 - Tai liéu lwu hanh néi bé
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33. KET LUAN

33. Conclusion

Trén co s& nghién ctru kha thi so bd dugc trinh bay trong tai li€u nay, doi ngii 1ap du an
dua ra ba két luén:

The Helios Biodiesel Plant project has real economics — the value gap between raw feedstock and certified fuel
in the Mekong Delta. However, real feasibility is decided by the ability to lock the processing margin by contract
before drawdown.

Thik nhét, dw an c6 logic kinh té ding va c6 co sé dia 1y that. Ddng bing song Ciru
Long la mot trong sé it viing & Déng Nam A c6 mat do phu phdm diu m& dong vt cao
va dang bi ban tho véi gia thip. Chénh léch gia tri gitta nguyén lidu thd va nhién liéu
chirng nhén 1a c6 that, on dinh vé mat cAu trac va c6 thé kiém chimg bfmg cac mirc danh
gia gi4 cong bd hing ngay. Pay khong phai la mot co hdi do doi ngii lap du 4n tudng
tuong ra.

Thit hai, cAu tric tai chinh dé xuit c6 kha ning tai tro trong kich ban co sé, nhung
khéng c6 nhiéu dw dia. IRR du 4n 14,58%, DSCR t6i thiéu 1,40 lan va bién an toan
trude ngudng covenant chi 8,4% ctia bién ché bién. Pay 1a mot du an tdt, khong phai
mot du 4n dé. N6 doi hoi ning luc thuc thi cao & khau thuong mai, chir khong chi ¢
khau xay dung.

Thit ba, rii ro 16n nhit nim & nguyén liéu va bién ché bién, khéng nim & cong
nghé hay xiy dung. Toan bd tai liéu nay dwogc cu tric dé dwa rui ro d6 ra anh sang
thay vi che l4p n6 bang nhing con sé doanh thu Ién. Néu Helios khong xy dwoc mang
lu¢i thu gom véan hanh that va khong ky dugce hop df‘)ng bédo vé bién ché bién, thi di nha
may c6 duoc xy ding tién do va ding ngan sach, du an van s& thét bai.

33.1 Kién nghi ddi véi Pai hoi dong co dong

33.1 Recommendations to the General Meeting of Shareholders

Pé nghi Pai hoi dong cd dong KHONG phé duyét ngay toan bd du 4n va toan b hop
ddng EPC. Thay vao d6, d& nghi phé duyét theo co ché hai budc c6 didu kién, cu thé tai
Chuong 34.

33.2 Kién nghi d6i véi to chire tin dung

33.2 Recommendations to Credit [nstitutions

Pé nghi t chtrc tin dung tham dinh du 4n theo bién ché bién, khong theo doanh thu. Cu
thé: dua ngudng bién gop ché bién ti thidu 5,94 tridu dong/tin thanh didu kién tién
quyét giai ngan, kiém chimg bing hop ddng thuc té; 4p dung cam két DSCR > 1,30 lan
do theo bén quy lién ké; duy tri tai khoan du trir tra ng sdu thang; va ap dung co ché
quét tién mit 50% trong nhitng nam c6 bién ché bién thuan loi dé rat ngén thoi gian chiu
rui ro.
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34. DU THAO NOI DUNG NGHI QUYET TRINH PAI HOI
PONG CO PONG

34. Draft Resolution Content for the General Meeting of Shareholders

Noi dung dudi day la du thao dé Hoi ddng quén tri hoan thién clng tw van phap 1y trude
khi trinh Pai hoi dong cb dong.

25. Thong qua chu trvong dau tu Dy 4n Nha may Biodiesel Helios tai Khu cong
nghiép Vinh Thanh — VSIP Cén Tho, cdng sudt thiét ké giai doan 1 1a 150.000 tin
B100/na@m, trén dién tich khoang 6 ha.

26. Thong qua tong mirc dau tur cdp nghién ctru kha thi so bd 12 3.168 ty dong, lam
tran kiém sodt ban dau; uy quyén Hoi dong quan tri hiéu chinh trong pham vi khong
vurgt qua 110% mic trdn nay trén co s& két qua FEED va du thdu EPC, va phai
béo cdo Pai hoi ddng cd déng gin nhit.

27. Théng qua phuong an ting von diéu 1é thém 1.270 ty ddng thong qua phat hanh
127.000.000 cb phin véi gia khong thip hon ménh gia 10.000 ddng/cd phan, thuc
hién theo hai dot: Pot 1 phat hanh 55.000.000 cd phén va Dot 2 phat hanh
72.000.000 cb phan.

28. Quyét nghi ring Dot 2 chi duoc trién khai sau khi Hoi ddng quan tri x4c nhan du
4n da dat ddy du bay cong GO quy dinh tai Chwong 32 ctia HO so du an, va phai
cong bd thong tin vé két qua danh gia cac cdng nay trude khi phét hanh.

29. Uy quyén Hoi df’ing quan tri quyét dinh d6i tuong chao ban, gia chao ban cu thé
khong thap hon ménh gia, thoi diém chao ban, phuong thirc chao ban va xir Iy ¢
phan khong phan phdi hét, phi hop véi quy dinh phap luat vé ching khoan.

30. Thong qua phuong 4n str dung von thu dugc tir dot phat hanh theo ding muc dich
néu tai Chuong 18; nghiém cim str dung ngudn vén nay cho muc dich khac khi
chua dugc Pai hoi dong cb dong thong qua.

31. Uy quyén Hoi dong quan tri va Ban diéu hanh dam phan va ky hop ddng nguyén
tic thué lai dat khoang 6 ha véi Cong ty C6 phan VSIP Can Tho, nhung chi dugc
ky hop dong thué dat rang budc sau khi hoan tit thim dinh phép ly va ky thuét va
¢6 van ban xdc nhin dﬁiy du tam diéu kién tién quyét tai Chuong 6.

32. Uy quyén Hoi ddng quan tri thué cac don vi tu vén: FEED, dénh gi4 tac dong
moi truong, phong chay chita chay, phap ly, nghién ctru thi truong doc lap, k¥ su
doc 1ap va tu van tai chinh.

33. Thong qua chi trvong vay von dau tu tdi da 1.740 ty dong va han mirc vén luu
dong tdi da 500 ty déng; uy quyén Hoi déng quan tri lua chon t6 chuc tin dung, dam
phén va quyét dinh cac didu khoan vay, bao gdm viéc dung tai san hinh thanh tir dy
an lam tai san bao dam.
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34. Quyét nghi ring quyét dinh ddu tu cudi cing (FID) va viéc ky hop déng EPC chi
duoc thue hién sau khi dat ddy di bay cong GO; giao Hoi ddng quan tri bdo cdo Pai
hoi ddng b dong két qua danh gid cc cong nay trudce khi quyét dinh.

35. Uy quyén Hoi ddng quan tri quyét dinh cdu tric phép ly thuc hién du 4n, bao
gém viéc thanh 1ap cong ty du an néu can thiét cho muc dich tai tro du 4n.

36. Giao Ban Kiém soat gidm sét viéc sir dung von huy dong va béo cdo Dai hoi dong
cd dong dinh ky sau thang mot 14n cho dén khi du an di vao van hanh thuong mai.
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PHU LUC

Appendices

PHU LUC A — BANG TiNH MO HINH TAI CHINH 15 NAM

Appendix A — 15-Year Financial-Model Worksheet

Don vi: ty di")ng, trir ¢t san luong (tn). M6 hinh chua bao gdm wu dai thué theo dién
ning luong tai tao, tin chi carbon, phu gia bén vimg, loi ich cua 16p Al ting gia ban
theo lam phat, va gia tri thu hoi tai san ngoai hoan von luu dong.

Sitn S . | e I
Nim €S | lugng | Doh EBIEI [ Bk | LNST | CFADS | DSCR
| thu hao vay ghc [

{tfm)

60%  90.000  2.536,3 2.050,5 138,0 347,83 210 1779 00 0,0 -40,2 3478 =

i 80% 120.000 3.391,0 2.734,0 1428 5142 210 1779 00 0,0 126,3 5-I4,2 |
3 90% 135000 38234 30757 1478 5998 210 1779 2491 00 2119 598 140 |
4 9% 138000 39135 31441 1530 6164 210 1547 2490 252 2265  H9I2 146

5 92% 138.000 39135 31441 1584 6110 210 1316 2491 26,9 2425 584,1 1,53

6  92% 138.000 39135 311441 1639 605,5 210 1084 2491 28,7 2584 5768 1,61

7 92% 138.000 39135 31441 1696 599,7 188 852 2491 32,7 2939 5671 1,70

§ 92% 138.000 39135 31441 1756 593,8 188 62,0 2175 688 2751 525,0 1,88

9 92% 138.000 39135 31441 1817 5877 188 41,3 2175 717 286,7  516,0 1,99

10 92% 138.000 39135 3.144,1 1881 5813 188 20,7 2175 74,5 2981 506,8 2,13

L1 92% 138.000 3.913,5 3.144,1 194.7 5747 188 0,0 0,0 77,3 3094 4974 —
12 92% 138.000 39135 3.144,1 2015 5679 188 0,0 0,0 76,0 3039 4919 ==
[ 13 92% 138.000 39135 3.144,1 2085 560,8 78 0,0 0,0 96,6 3863 464.3 —
i 14 92% 138.000 39135 3.144,1 2158 553,6 78 0,0 0,0 95,1 3804 4584 —
L 15 92%  138.000 39135 3.144,1 2234 5460 78 0,0 0,0 93,6 3744 452,4 —

Kiém tra ndi tai cia mé6 hinh: Tdng ngudn vén 1.270 + 1.740 + 158 = 3.168 ty ddng, bang diing
téng mirc dau tu. Téng ng gbe phai tra trong 8 ndm: 1.740 +~ 8 x 8 = 1.740 ty ddng, bing dung du
ng ban diu. Lai vay nam 1 = (1.740 x 9,5%) + (158 x 8,0%) = 165,3 + 12,6 = 177,9 ty ddng, khép
v&i bang.
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PHU LUC B— DANH MUC HO SO THAM PINH DANH CHO
NGAN HANG

Appendix B— Bank Appraisal Document Checklist

Danh muc ndy dugc dé nghi dua vao phu luc hop dong tin dung lam didu kién tién quyét
giai ngan.

01. Ban chao gia va didu khoan thué lai dit cua VSIP; so db 16 6 ha c6 toa do, ranh gidi va cao do.
02. Vin ban xac nhin KCN tiép nhan nganh san xuat biodiesel va hoat dong luu trit, sir dung
methanol.

03. Vin ban cam két cong sut dién, cip nudc, tiép nhan nudc thai kém don gia.

04. Bdo cdo khao sat dia chat cong trinh va nghién ciru ngdp lut, thodt nudc.

05. Co s& dir liéu phén tich nguyén liéu v6i tdi thiéu 40 miu dai dién cho cd nim nhém nguyén
ligu.

06. Hop ddng khung hodc thu cam két nha cung cip, c6 khdi lugng, cong thirc gid, chi tiéu chit
lrong va cam két truy xudt ngudn géc.

07. Hop ddng hodc thu cam két bao tiéu va hd so dénh gid tin dung timg khich hang.

08. Chirng minh co ché bao vé bién ché bién ap dung cho t6i thiéu 35% san lugng.

09. Danh muc nha may tham chiéu ctia nha cung cép cong nghé chay gié nguyén liéu tvong duong,
kém thu gidi thidu.

10. Hd so FEED: can bang vat chit va ning lugng, cin bang phu trg, so @b mit bang, danh muc
thiét bi, du toan von dau tur.

11. K& hoach HAZID/HAZOP/QRA va co sé thiét ké phong chdy chita chdy.

12. Hd so méi trudng va tiéu chi tiép nhan nudce thai ctia khu cong nghiép.

13. Bang so sanh gi4 thdu EPC, tién d9, bao lanh hiéu ning va mic tran ché tai.

14. Béo céo mdi gi6i bao hiém va danh muc don bao hiém du kién.

15. Nghién ctru thi truong doc 14p va kich ban gid — bién ché bién do don vi tw vAn dugc ngin

hang chip thuan thuc hién.

16. Mb hinh tai chinh kich ban co s& va bét lgi, ¢6 tinh DSCR, LLCR va du dia covenant.

17. Béo céo tai chinh da kidm to4n cta cb dong sang lap; chimg minh ngudn vén gbp; céc phé
duyét ndi bo.

18. B4o céo thim dinh phép ly, cdu tric tai sin bao dam va y kién phap 1y v& tinh thyc thi.

19. Ban ghi nhé vé thué, hai quan va thué nhap khdu ddi véi thiét bi va nguyén ligu.

20. Lo trinh chimg nhan ASTM D6751, EN 14214 va ISCC, kém ké hoach kiém todn.

21. Pham vi cdng viéc ctia k§ sur doc lap va ké hoach gidm sat thi cong.

22. Chinh séch quan trj riii ro hang hod va han mirc phong vé gid do Hoi dong quan tri phé duyét.
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PHU LUC C — NGUON THAM KHAO CONG KHAI

Appendix C — Public References

01. Quyét dinh s6 03/QB-UBND ngay 02/01/2025 ciia UBND thanh phé Cin Tho vé viéc cho thué dat
thue hién du 4n déu tr xdy dung va kinh doanh két cdu ha ting Khu cong nghiép Vinh Thanh (giai doan
1).

02. Quyét dinh s& 1255/QD-TTg ngay 17/10/2022 ctia Thi tuéng Chinh phii vé chi truong déu tu Khu
cong nghiép Vinh Thanh (giai doan 1).

03. Céng Théng tin dién tir thanh phd Can Tho va Bao Cén Tho: théng tin vé tién do ha ting Khu cong
nghiép Vinh Thanh — VSIP Cén Tho, hé théng xir ly nudce thai cong sudt 6.000 m*/ngay dém, va I&
khoi cong nha ddu tur thi cap nam 2025.

04. Thong tin chao thué dét cong nghiép tai Khu céng nghiép Vinh Thanh — VSIP Céan Tho: don gia
120124 USD/m? cho chu ky thué dén nam 2072, phi quan ly 0,07 USD/m?/thang.

05. Chi thi s6 07/CT-TTg ngay 26/02/2026 ctia Tha tuéng Chinh phu vé viéc ddy manh san xuét, phéi
tron, phan phdi va sir dung nhién liéu sinh hoc tai Viét Nam.

06. Théng tu s6 50/2025/TT-BCT ctia B Cong Thuong vé 16 trinh 4p dung xdng sinh hoc E10 trén
toan qudc tir ngay 01/6/2026.

07. Quyét dinh s6 273/QB-BCT ngay 13/02/2026 ciia B Céng Thuong vé ké hoach thyc hién 16 trinh
phdi trén nhién liéu sinh hoc.

08. Quyét dinh s& 53/2012/QP-TTg ngay 22/11/2012 ciia Thi tuéng Chinh phti ban hanh 16 trinh 4p
dung ty & phdi tron nhién lidu sinh hoc v&i nhién liéu truyén thong.

09. Nghi quyét s6 70-NQ/TW ngay 20/8/2025 ctia B Chinh tri vé bao dam an ninh ning lugng quédc
gia.

10. ASTM International: ASTM D6751-24 — Standard Specification for Biodiesel Fuel Blend Stock
(B100) for Middle Distillate Fuels.

11. Tiéu chudn chdu Au EN 14214 — Fatty acid methyl esters (FAME) for use in diesel engines.

12. ISCC System: yéu cau chirmg nhan ISCC EU va ISCC PLUS, phién ban hi¢n hanh tai thdi diém
chirng nhéan.

13. S&P Global Platts — Biofuelscan: cac mirc danh gia gia UCOME FOB Straits, Biodiesel FOB
Pong Nam A, UCO FOB Straits, UCO Béc A, POME FOB Indonesia va Malaysia.

14. Argus Media: phuong phap luin danh gia gia UCOME va céc hop dong tuong lai biodiesel niém
yét trén ICE.

15. Nghién ciru vé san xuét biodiesel tir md ca tra cia GS.TSKH Luu Vin Bai va cdng su, Khoa Hoa
hoc, Truomg Pai hoc Khoa hoc Tu nhién — Dai hoc Quéc gia Ha Noi; s6 liéu vé san lugng ca tra va
phu phdm ctia ving Pdng bang song Ciru Long.

16. Ty gia niém yét cia Ngan hang TMCP Ngoai thuong Viét Nam (Vietcombank) ngay 31/8/2026.
17. Dit liéu giao dich c¢b phiéu HSL trén S& Giao dich Ching khoan TP. H5 Chi Minh.

Luu y cuoi cung ve tinh hiéu lyc cta so liéu
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Toéan bd sb liéu dy 4n trong tai liéu nay do ddi ngii 1ap dur én x4y dung & cdp nghién ciru kha
thi so bd. Cac ngudn cong khai duge trich din chi ding d& xac nhén bbi canh dia diém,
khung chinh sach, tiéu chuin ky thuat va cu tric gid thi truong.

Nghién ctru kha thi chinh thirc va quyét dinh déu tu cudi cing bit budc phai cap nhat toan
b bang hd so chinh thirc, bdo gid canh tranh va hop dong di ky. Khong ca nhin hay t6 chirc
nao dugce sir dung tai liéu ndy [am co sé duy nhat cho quyét dinh du tw hodc quyét dinh cip
tin dung.

Tai liéu nay khong phai 1a ban co bach, khong phai 161 chao ban chimg khoén va khéng ciu
thanh tu vin dau tu, tw vin phép 1y hay tu van thué.
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