IMPORTANT NOTICE

IMPORTANT: You must read the following before continuing. The following applies to the offering
memorandum following this page (the “Offering Memorandum”), and you are therefore advised to read this
carefully before reading, accessing or making any other use of the Offering Memorandum. In accessing the
Offering Memorandum, you agree to be bound by the following terms and conditions, including any
modifications to them from time to time, each time you receive any information from us as a result of such
access.

Confirmation of your Representation: By accepting and accessing the Offering Memorandum you are
deemed to have represented to Citigroup Global Markets Singapore Pte. Ltd., The Hongkong and Shanghai
Banking Corporation Limited, Singapore Branch, SMBC Nikko Capital Markets Limited and Standard
Chartered Bank (Singapore) Limited (collectively, the “Initial Purchasers™) that (1) (i) you are a non-U.S.
person (within the meaning of Regulation S (“Regulation S”) under the U.S. Securities Act of 1933 (the
“Securities Act”)) and, to the extent you will purchase the securities described in the Offering Memorandum,
you will be doing so in offshore transactions in reliance on Regulation S or (ii) you are acting on behalf of,
or you are, both a qualified institutional buyer as defined in Rule 144 A under the Securities Act and a qualified
purchaser under the U.S. Investment Company Act of 1940, as amended and (2) you consent to the delivery
of the Offering Memorandum and any amendments or supplements thereto by electronic transmission.

The Offering Memorandum has been sent to you in electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither the Initial Purchasers, nor any person who controls any of them, nor any of their
respective directors, officers, employees, agents or affiliates accepts any liability or responsibility whatsoever
in respect of any discrepancies between the Offering Memorandum distributed to you in electronic format and
the hard copy version available to you on request from the Initial Purchasers.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OR THE SECURITIES LAWS OF ANY OTHER JURISDICTION AND MAY
NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND ANY APPLICABLE STATE OR LOCAL SECURITIES LAWS.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.

Except with respect to eligible investors in jurisdictions where such offer is permitted by law, nothing
in this electronic transmission constitutes an offer or an invitation to subscribe for or purchase any of the
securities described herein, and access has been limited so that it shall not constitute a general advertisement
or solicitation in the United States or elsewhere. If a jurisdiction requires that the offering be made by a
licensed broker or dealer and any Initial Purchaser or any affiliate of any Initial Purchaser is a licensed broker
or dealer in that jurisdiction, the offering shall be deemed to be made by that Initial Purchaser or affiliate on
behalf of the issuer of the securities described in the Offering Memorandum in such jurisdiction.

The Offering Memorandum has been delivered to you on the basis that you are a person into whose
possession the Offering Memorandum may lawfully be delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorized to, deliver the Offering
Memorandum to any other person. If this is not the case, you must return the Offering Memorandum to us
immediately.

You may not forward or deliver the Offering Memorandum, electronically or otherwise, to any other
person or reproduce it in any manner whatsoever. Any forwarding, distribution or reproduction of the Offering
Memorandum, in whole or in part, is unauthorized. Failure to comply with this directive may result in a
violation of the Securities Act or the securities laws of other jurisdictions.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is
at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other
items of a destructive nature.



CONFIDENTIAL

MONG DUONG FINANCE HOLDINGS B.V.

(incorporated in the Netherlands as a private company with limited liability)

US$678,500,000 5.125% Senior Secured Notes due 2029
Issue Price: 100.000 %

Mong Duong Finance Holdings B.V. (the “Issuer”) is offering US$678,500,000 aggregate principal amount of its 5.125% Senior Secured Notes due
2029 (the “Notes”). Interest on the Notes will be payable on May 7 and November 7 of each year, commencing on November 7, 2019.

The Notes will mature on May 7, 2029. The aggregate principal amount of the Notes will be amortized as described under “Description of the Notes
— Amortization of Principal.”

As further described in “The Transactions” and “Use of Proceeds,” the Issuer will use the proceeds from the issue of the Notes, together with
borrowings under the Loan Facility (as defined herein), to acquire all of the outstanding project financing loans (the “BOT Company Loans”) of AES Mong

Duong Power Company Limited (the “BOT Company,” “we,” “us,” or “our”).

The Notes will be senior obligations of the Issuer and will be pari passu in right of payment to all unsubordinated secured indebtedness of the Issuer
(subject to any priority rights pursuant to applicable law). The AES Corporation (“AES”), POSCO Energy Co., Ltd. (“POSCO”) and China Investment
Corporation (“CIC”, and together with AES and POSCO, the “Sponsors”) together indirectly own all of the outstanding shares of capital stock of the BOT
Company. Initially, AES and CIC together indirectly own all of the outstanding shares of capital stock of the Issuer. The Notes will not be guaranteed by
the Sponsors or any other person or entity.

The Issuer is a newly formed entity with no assets. Following the offering of the Notes and the consummation of the Transactions (as defined herein),
the Issuer’s sole assets will be the BOT Company Loans. The collateral for the Notes, which will be ratably shared with the lenders under the Loan Facility,
the DSR Facility Lenders (as defined herein) and certain other Permitted Pari Passu Secured Obligations (as defined herein) permitted to be incurred under
the indenture for the Notes (the “Indenture”), will consist of a pledge of all of the outstanding capital stock of the Issuer, a pledge of certain of the Issuer’s
accounts and security over all of the Issuer’s assets, including first priority liens on the BOT Company Loans. The BOT Company Loans are secured by
substantially all of the assets of the BOT Company. See “Description of the Notes — Security.”

At any time and from time to time prior to May 7, 2023, the Issuer may, on any one or more occasions, redeem all or any portion of the Notes at
a redemption price equal to 100% of the principal amount of the Notes redeemed, plus accrued and unpaid interest and additional amounts, if any, plus a
“make whole” premium as described in this Offering Memorandum. At any time and from time to time on or after May 7, 2023, the Issuer may redeem on
any one or more occasions all or any portion of the Notes at the redemption prices set forth in this Offering Memorandum. Under certain circumstances, the
Issuer will be required to redeem the Notes at 100% of the outstanding principal amount of the Notes being redeemed, plus accrued and unpaid interest, if
any, and additional amounts, if any, to (but not including) the redemption date, but without payment of any “make-whole” premium. Upon consummation
of the offering of the Notes, we will deposit the gross proceeds of this offering into an escrow account (the “Escrow Account”). The deposited funds will
be released from the Escrow Account, together with a drawdown under the Loan Facility, to fund the acquisition of the BOT Company Loans, including
associated costs and expenses (the “BOT Loans Acquisition”). In connection with the BOT Loans Acquisition, the BOT Company will be required to register
the change in lender from the existing banks under the BOT Company Loans to the Issuer with the State Bank of Vietnam (the “SBV Registration”) within
60 calendar days after the issuance of the Notes (the “SBV Registration Deadline”). On the earlier of (i) the failure to complete the SBV Registration by
the SBV Registration Deadline and (ii) the determination by the Issuer that the SBV Registration will not be completed by the SBV Registration Deadline,
the Issuer will be required to undertake mandatory redemption of the Notes at a redemption price equal to 100% of the issue price of the Notes, plus accrued
and unpaid interest, if any, and additional amounts, if any, to (but not including) the redemption date, but without payment of any “make-whole” premium.
Upon the occurrence of certain events constituting a Change of Control Triggering Event (as defined herein), the Issuer will be required to make an offer
to repurchase the Notes. The Notes are subject to redemption in whole at 100% of their principal amount, together with accrued and unpaid interest, if any,
at the option of the Issuer at any time in the event of certain changes affecting taxes of the Netherlands or the Socialist Republic of Vietnam (“Vietnam”).
See “Description of the Notes.”

Investing in the Notes involves a high degree of risk. See “Risk Factors” beginning on page 20.

Approval in-principle has been received for the listing and quotation of the Notes on the Singapore Exchange Securities Trading Limited (the
“SGX-ST”). The SGX-ST assumes no responsibility for the correctness of any statements made, opinions expressed or reports contained in this offering
memorandum (the “Offering Memorandum™). Admission of the Notes to the Official List of the SGX-ST and quotation of the Notes on the SGX-ST is not
to be taken as an indication of the merits of the offering, the Issuer, the BOT Company or the Notes. The Notes will be traded on the SGX-ST in a minimum
board lot size of US$250,000, or foreign currency equivalent, for so long as the Notes are listed on the SGX-ST and the rules of the SGX-ST so require.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933 (the “Securities Act”), or any U.S. state securities laws,
and the Issuer has not registered, and does not intend to register, as an investment company under the U.S. Investment Company Act of 1940, as amended
(the “Investment Company Act”). The Notes are being offered only to persons who are both qualified institutional buyers (“QIBs”) in accordance with Rule
144A under the Securities Act (“Rule 144A”) and qualified purchasers (“Qualified Purchasers”) in accordance with the Investment Company Act and to
non-U.S. persons (within the meaning of Regulation S under the Securities Act (“Regulation S)) in offshore transactions in reliance on Regulation S. For
a description of certain restrictions on eligible offerees and transfers of the Notes, see “Transfer Restrictions.”

We expect that delivery of the Notes will be made to investors in book-entry form through the facilities of The Depository Trust Company (“DTC”),
for the accounts of its direct and indirect participants, including Euroclear Bank SA/NV, as operator of the Euroclear System (“Euroclear”), and Clearstream
Banking, S.A. (“Clearstream”), on or about August 1, 2019.

Joint Global Coordinators

Citigroup HSBC
Joint Lead Managers and Joint Bookrunners
Citigroup HSBC SMBC Nikko Standard Chartered
Bank

The date of this Offering Memorandum is July 25, 2019



TABLE OF CONTENTS

Notice to INVEStOrS. . . . . oo ii
Available Information. . . . .. ... xi
Certain Defined Terms and Conventions . .. .. .. .. .. .. ...ttt xii
Presentation of Financial and Market Information .. ... ..... ... ... ... ... ... ... ... .... xviii
Forward-Looking Statements. . . . . ... ... i xxii
Certain Limitations on Enforceability of Civil Liabilities . . ... .. ... ... ... ... ... ... ..... XXiv
SUMMATY . . . .ot e e e e e e e 1
Risk Factors. . . . .. 20
The Transactions . . . . . . .. i e e 42
Use of Proceeds . . .. ..o 44
Exchange Controls . . . . . . 45
Capitalization. . . . . . . 46
Selected Financial Information and Operating Data . .. .......... ... .. .. .. .. .. .. ....... 48
Management’s Discussion and Analysis of Financial Condition and Results of Operations . ... ... 54
Industry . . .o 78
BUSINESS . . . o 98
Management . . .. ..ot e e 114
Principal Shareholders and Sponsors . . . ... ... .. 119
Related Party Transactions . . . . .. ...ttt 120
Regulation . . . ... 121
Description of Project Agreements. . . . . .. ..ottt e 128
Description of the BOT Company Loans and Certain Other Indebtedness .. ................. 149
The ISSUCT . . . . . 158
Description of the NOtes. . . . . . .o 161
TaxXation . . . .o e 221
Benefit Plan Investor Considerations . . . . .. ... .t e 230
Plan of Distribution . . . . . . .. 231
Transfer Restrictions. . . . . . .. o 239
Legal Matters. . . . .. oo 243
Independent AUditors . . . . .. ..o 244
Index to Financial Statements . . . .. ... ... ... . F-1



NOTICE TO INVESTORS
General

This Offering Memorandum has been prepared solely for use in connection with this offering of the
Notes. In accepting this Offering Memorandum, you have agreed that this Offering Memorandum is highly
confidential and that you will hold the information contained or referred to herein in confidence. This Offering
Memorandum is personal to each offeree and is not an offer to any other person or to the public generally to
subscribe for the Notes. You cannot distribute this Offering Memorandum or the information contained in it,
by electronic or other means, to any person other than your professional advisor without our prior written
consent. You cannot make any photocopies of this Offering Memorandum or any documents referred to in this
Offering Memorandum.

The Issuer reserves the right to withdraw this offering at any time and the Issuer and Citigroup Global
Markets Singapore Pte. Ltd., The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch,
SMBC Nikko Capital Markets Limited and Standard Chartered Bank (Singapore) Limited (the “Initial
Purchasers”) reserve the right to reject any offer to purchase any of the Notes for any reason, or to sell less
than the principal amount of the Notes for which any prospective purchaser has subscribed.

No person has been authorized to give any information or to make any representation in connection with
the offering of the Notes except as contained in this Offering Memorandum, and, if given or made, such other
information or representation must not be relied upon as having been authorized by or on behalf of the Issuer,
us or the Initial Purchasers. Neither the Initial Purchasers nor their agents have independently verified all the
information contained in this Offering Memorandum and such persons make no representation or warranty as
to the accuracy or completeness of the information contained in this Offering Memorandum. To the fullest
extent permitted by law, none of the Initial Purchasers accept any responsibility for the contents of this
Offering Memorandum or for any other statement, made or purported to be made by the Initial Purchasers or
on its behalf in connection with the Issuer, the BOT Company, or the issue and offering of the Notes. The
Initial Purchasers accordingly disclaim all and any liability whether arising in tort or contract or otherwise
which it might otherwise have in respect of this Offering Memorandum or any such statement. In making an
investment decision, you must rely on your own examination of the Issuer and the terms of the offering and
the Notes, including the merits and risks involved.

The information contained in this Offering Memorandum is as of the date on the front cover and is
subject to change, completion or amendment without notice.

This Offering Memorandum does not constitute an offer to sell or a solicitation of an offer to buy any
of the Notes to any person in any jurisdiction where it is unlawful to make such an offer or solicitation, and
no action has been or will be taken to permit a public offering of the Notes in any jurisdiction where action
would be required for that purpose. The Notes may not be offered or sold, directly or indirectly, and this
Offering Memorandum may not be distributed in any jurisdiction except in accordance with the legal
requirements applicable in such jurisdiction.

This offering is being made in reliance upon exemptions from registration under the Securities Act for
an offer and sale of securities which does not involve a public offering. The Notes will be initially purchased
by the Initial Purchasers in accordance with such exemptions. The Notes are not transferable except in
accordance with the restrictions described under “Transfer Restrictions” and if you purchase any Notes you
will be deemed to make the acknowledgments, representations and agreements set forth in that section. You
may be required to bear the financial risks of this investment for an indefinite period of time.



You must comply with all applicable laws and regulations (including obtaining required consents,
approvals or permissions) in force in any jurisdiction in which you purchase, offer or sell the Notes. The
contents of this Offering Memorandum do not constitute legal, business or tax advice, and neither the Issuer,
the BOT Company, nor any of the Initial Purchasers is making any representation to you regarding the legality
of an investment in the Notes by you under any legal investment or similar laws or regulations. You should
consult your own attorney, business advisor and tax advisor as to legal, business or tax advice related to a
purchase of the Notes.

By purchasing any Notes, you will be deemed to have acknowledged that:

(1)

()

3)

(4)

(5)

(6)

(7
(&)

)

this Offering Memorandum is personal to you and does not constitute an offer to any other person
or to the public generally to subscribe for or otherwise acquire the securities offered hereby;

you are not purchasing the Notes with a view to any public resale or distribution thereof;

you have received and have reviewed this Offering Memorandum, and you have had an opportunity
to review all financial and other information that you considered you to be necessary to make your
investment decision and to verify the accuracy of, or to supplement, the information contained in
this Offering Memorandum and have been offered the opportunity to ask questions, and received
answers, as you deemed necessary in connection with your investment decision;

you understand that an investment in the Notes involves certain risks, including the risk of loss of
all or a substantial part of your investment under certain circumstances. You have sufficient
knowledge and experience in financial and business matters to be capable of evaluating the merits
and risks of investing in and holding the Notes;

neither the Issuer, the BOT Company, nor any Initial Purchaser has given to you (directly or
indirectly through any other person) any assurance, guarantee, or representation whatsoever as to
the expected or projected success, profitability, return, performance, result, effect, consequence, or
benefit, and you have consulted such advisors (including legal, regulatory, tax, business,
investment, financial, accounting and other advisors) as you have deemed necessary, and you made
your own investment decisions based upon your own judgment and upon any advice from such
advisors as you deemed necessary and not upon any view expressed by the Issuer, us or any Initial
Purchaser;

no person has been authorized to give any information or to make any representation concerning
the Issuer, the BOT Company, the Notes or the offer and sale of the Notes, other than as contained
in this Offering Memorandum,;

no Initial Purchaser is acting as a fiduciary or financial or investment advisor for you;
you have the legal power, authority and right to purchase the Notes offered hereby;

you understand that there is no market for the Notes and there is no assurance that such a market
will develop. The Initial Purchasers are not under any obligation to make a market in the Notes and,
to the extent that such market making is commenced by the Initial Purchasers, it may be
discontinued at any time, and there is no assurance that a secondary trading market for the Notes
will develop and the purchaser must be able to bear the risks of holding the Notes until their
maturity; and
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(10) you understand and acknowledges that the Issuer will not be registered under the Investment
Company Act in reliance on the exclusion under Section 3(c)(7) of the Investment Company Act,
and as a result it may be considered a “covered fund” for purposes of the Volcker Rule. The
definition of “covered fund” in the Volcker Rule generally includes any entity that would be an
investment company under the Investment Company Act, but for the exclusions provided under
Section 3(c)(1) or 3(c)(7) thereunder. Accordingly, “banking entities” that are subject to the
Volcker Rule may be prohibited under the Volcker Rule from, among other things, acquiring or
retaining an “ownership interest” (as defined under the Volcker Rule) in the Issuer if the Notes are
determined to constitute “ownership interests” for purposes of the Volcker Rule, absent any
applicable exclusion from the definition of “covered fund” or exemption from the Volcker Rule’s
covered fund-related prohibitions. Each purchaser must make its own determination as to whether
it is a “banking entity” subject to the Volcker Rule and, if applicable, the potential impact of the
Volcker Rule on its ability to purchase or retain the Notes.

The Initial Purchasers and their affiliates may acquire for their own account a portion of the Notes. In
connection with this offering and subject to applicable law, the Initial Purchasers also may engage in
transactions that stabilize, maintain or otherwise affect the price of the Notes. Specifically, the Initial
Purchasers may over-allot in connection with this offering, may bid for and purchase Notes in the open market
and may impose penalty bids. For a description of these activities, see “Plan of Distribution.”

Neither the U.S. Securities and Exchange Commission (the “SEC”), nor any state securities commission,
nor any other securities regulatory authority has approved or disapproved of these securities or determined if
this Offering Memorandum is truthful or complete. Any representation to the contrary is a criminal offense.

The contents of our website and of our Sponsors’ websites do not form part of this Offering
Memorandum.

This Offering Memorandum contains some of our trademarks, trade names and service marks, including
our logos. Each trademark, trade name or service mark of any company appearing in this Offering
Memorandum belongs to its respective holder.

Notice to U.S. Investors

Due to the following restrictions, purchasers are advised to consult legal counsel prior to making any
offer, resale, pledge or other transfer of the securities offered hereby.

Each holder of securities offered hereby that is a U.S. person (“U.S. Person”) as defined under
Regulation S of the Securities Act and within the meaning of the Investment Company Act and each person
purchasing or holding a beneficial interest in any securities offered hereby that is a U.S. Person will be deemed
to have represented and warranted or, in the case of purchases by an agent or fiduciary acting for the beneficial
owner of an account for which such agent or fiduciary exercises investment discretion, such agent or fiduciary
will be deemed to have confirmed on behalf of such beneficial owner as follows (terms used herein that are
defined in Rule 144A or the Investment Company Act are used herein as defined therein):

(1) you (a) are both a QIB and a Qualified Purchaser (“QIB/QP”), (b) are aware that the sale of the
Notes to you is being made in reliance on Rule 144 A and in reliance on Section 3(c)(7) and (c) are
acquiring such Notes for your own account or for the account of a QIB/QP, as the case may be;

(2) you understand that (a) the securities offered hereby have not been and will not be registered under
the Securities Act and (b) we have not registered and do not intend to register as an investment
company under the Investment Company Act. You acknowledge that no representation is made by
the Issuer, us or the Initial Purchasers as to the availability of any exemption under the Securities
Act, the Investment Company Act or any state securities laws for resale of the Notes;
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(3)

(4)

(5)

(6)

(7

(&)

you and each account for which you are purchasing:

(a) are not a broker-dealer that owns and invests on a discretionary basis less than US$25 million
in securities of unaffiliated issuers;

(b) are not, and for so long as you or the account for which you are purchasing hold the notes
will not be, an employee benefit plan as defined in Section 3(3) of ERISA that is subject to
Title I of ERISA, a plan within the meaning of Section 4975 of the Code to which Section
4975 applies or an entity whose underlying assets are deemed to include “plan assets” under
Department of Labor regulation 2510.3-101, as modified by Section 3(42) of ERISA;

(c) are not, and for so long as you or the account for which you are purchasing hold the notes
will not be, a government plan, foreign plan, church plan or other plan subject to law that is
substantially similar to Section 406 of ERISA, or Section 4975 of the Code (“Similar Law”);

(d) are not a participant-directed employee plan, such as a 401(k) plan, as referred to in paragraph
(a)(1)(A)(D) or (a)(1)(A)(E) of Rule 144A, or a trust fund referred to in paragraph (a)(1)(i)(F)
of Rule 144A that holds the assets of such a plan;

(e) if you are a Section 3(c)(1) or Section 3(c)(7) investment company, or a Section 7(d) foreign
investment company relying on Section 3(c)(1) or Section 3(c)(7) of the Investment Company
Act with respect to your U.S. holders and were formed on or before April 30, 1996, you have
received the necessary consent from your beneficial owners as required by the Investment
Company Act; and

(f) will hold and transfer at least the minimum denomination of Notes and will not sell
participation interests in any Notes;

you were not formed for the purpose of investing in the Issuer except where the beneficial owners
of the purchaser are QIB/QPs;

you acknowledge that the Issuer may receive a list of participants holding positions in the Notes
from one or more book-entry depositaries;

you will not transfer the Notes or beneficial interests therein except to a transferee who meets the
requirements described in this “Notice to U.S. Investors” and agrees not to subsequently transfer
the Notes or any beneficial interest therein except in accordance with the transfer restrictions
described in the section “Transfer Restrictions;”

you are not investing and will not invest 40% or more of your total assets in the Notes;

your shareholders, partners or other holders of equity or beneficial interests are not able to decide
individually whether or not to participate, or to determine the extent of their participation, in your
investment in the Issuer, and you are not a defined contribution or other similar benefit plan that
allows participants to determine whether or how much will be invested in investments on their
behalf;



(9) the certificates evidencing the Notes will bear a legend to the following effect, unless the Issuer
determines otherwise in compliance with applicable law:

THIS NOTE (OR ITS PREDECESSOR) HAS NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”), OR UNDER THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION AND
MONG DUONG FINANCE HOLDINGS B.V. (THE “ISSUER”) HAS NOT REGISTERED AND DOES
NOT INTEND TO REGISTER AS AN INVESTMENT COMPANY UNDER THE UNITED STATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”),
IN RELIANCE ON THE EXCLUSION FROM THE DEFINITION OF INVESTMENT COMPANY
PROVIDED BY SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT. THIS NOTE OR ANY
INTEREST OR PARTICIPATION HEREIN MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED IN THE UNITED STATES OR TO A “U.S. PERSON” (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT AND WITHIN THE MEANING OF THE
INVESTMENT COMPANY ACT), WHO IS BOTH A “QUALIFIED INSTITUTIONAL BUYER”
WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”) AND A
“QUALIFIED PURCHASER” (WITHIN THE MEANING OF SECTION 2(A)(51) OF THE
INVESTMENT COMPANY ACT), ACTING FOR ITS OWN ACCOUNT OR THE ACCOUNT OF
ANOTHER PERSON WHO IS BOTH A QUALIFIED INSTITUTIONAL BUYER AND A QUALIFIED
PURCHASER WITH RESPECT TO WHICH IT EXERCISES SOLE INVESTMENT DISCRETION, IN
COMPLIANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OR THE UNITED
STATES AND ANY OTHER RELEVANT JURISDICTION.

BY ITS ACQUISITION HEREOF, THE HOLDER OF THIS NOTE REPRESENTS THAT: (A) (1)
IT IS A U.S. PERSON AS DEFINED UNDER REGULATION S OF THE SECURITIES ACT AND
WITHIN THE MEANING OF THE INVESTMENT COMPANY ACT AND IS BOTH A “QUALIFIED
INSTITUTIONAL BUYER” (WITHIN THE MEANING OF “RULE 144A”)) AND A QUALIFIED
PURCHASER UNDER THE INVESTMENT COMPANY ACT, (2) IT IS NOT AND, FOR SO LONG AS
IT HOLDS THE NOTES, WILL NOT BE, AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN
SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED (“ERISA”), THAT IS SUBJECT TO TITLE I OF ERISA, A “PLAN” WITHIN THE
MEANING OF SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
“CODE”), TO WHICH SECTION 4975 OF THE CODE APPLIES, AN ENTITY WHOSE
UNDERLYING ASSETS ARE DEEMED TO INCLUDE “PLAN ASSETS” UNDER DEPARTMENT OF
LABOR REGULATION 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 3(42) OF
ERISA (EACH OF THE FOREGOING, A “BENEFIT PLAN INVESTOR”) OR A GOVERNMENTAL,
NON-U.S. OR OTHER EMPLOYEE BENEFIT PLAN WHICH IS SUBJECT TO ANY U.S. FEDERAL,
STATE OR LOCAL LAW, OR NON-U.S. LAW, THAT IS SUBSTANTIALLY SIMILAR TO THE
PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW?”),
(3) IT UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING
POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES, (4) IT WILL
PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS APPLICABLE TO THE NOTES TO ANY
SUBSEQUENT TRANSFEREES, AND (5) IT AND EACH ACCOUNT FOR WHICH IT IS
PURCHASING WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF
NOTES OR (B) IT IS NOT A U.S. PERSON AND IS ACQUIRING THIS SECURITY IN AN
“OFFSHORE TRANSACTION” PURSUANT TO RULE 903 OR RULE 904 OF REGULATION S
UNDER THE SECURITIES ACT.
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THE HOLDER OF THIS NOTE AGREES ON ITS OWN BEHALF AND ON BEHALF OF ANY
INVESTOR ACCOUNT FOR WHICH IT HAS PURCHASED THE NOTES, TO OFFER, SELL OR
OTHERWISE TRANSFER THESE NOTES ONLY (1) TO THE ISSUER, (2) IF TO A U.S. PERSON OR
IN THE UNITED STATES TO A PERSON IT REASONABLY BELIEVES IS BOTH A “QUALIFIED
INSTITUTIONAL BUYER” WITHIN THE MEANING OF RULE 144A AND A “QUALIFIED
PURCHASER” MEETING THE REQUIREMENTS OF THE INVESTMENT COMPANY ACT
PURCHASING FOR ITS OWN ACCOUNT OR THE ACCOUNT IN A TRANSACTION MEETING
THE REQUIREMENTS OF RULE 144A, (3) OUTSIDE THE UNITED STATES PURSUANT TO
OFFERS AND SALES TO NON-U.S. PERSONS IN AN OFFSHORE TRANSACTION WITHIN THE
MEANING OF REGULATION S UNDER THE SECURITIES ACT, (4) PURSUANT TO ANOTHER
AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND, TO THE EXTENT THEN APPLICABLE TO THE ISSUER, IN A MANNER CONSISTENT
WITH ITS EXEMPTION FROM THE INVESTMENT COMPANY ACT, OR (5) PURSUANT TO A
REGISTRATION STATEMENT THAT HAS BEEN DECLARED EFFECTIVE UNDER THE
SECURITIES ACT, AND, TO THE EXTENT THEN APPLICABLE TO THE ISSUER, THE
INVESTMENT COMPANY ACT SUBJECT TO THE ISSUER’S, THE TRUSTEE’S, THE
REGISTRAR’S AND THE TRANSFER AGENT’S RIGHT PRIOR TO ANY SUCH REOFFER, SALE
OR TRANSFER (I) IN THE CASE OF CLAUSE (4), TO REQUIRE THE DELIVERY OF AN OPINION
OF COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF
THEM, AND (II) IN EACH OF THE FOREGOING CASES, TO REQUIRE THAT A CERTIFICATE OF
TRANSFER IN THE FORM SET FORTH IN THE INDENTURE IS COMPLETED AND DELIVERED
BY THE TRANSFEROR TO THE TRUSTEE.

EACH INITIAL PURCHASER AND SUBSEQUENT TRANSFEREE OF THIS NOTE OR ANY
INTEREST OR PARTICIPATION HEREIN WILL BE DEEMED TO REPRESENT THAT IT AGREES
TO COMPLY WITH THE TRANSFER RESTRICTIONS SET FORTH HEREIN AND WILL NOT
TRANSFER THIS NOTE OR ANY INTEREST OR PARTICIPATION HEREIN EXCEPT TO A
TRANSFEREE WHO CAN MAKE THE SAME REPRESENTATIONS AND AGREEMENTS ON
BEHALF OF ITSELF AND EACH ACCOUNT FOR WHICH IT IS PURCHASING. ANY TRANSFER
OF THIS NOTE OR ANY INTEREST OR PARTICIPATION HEREIN IN VIOLATION OF THE
FOREGOING WILL BE OF NO FORCE AND EFFECT AND WILL BE NULL AND VOID AB INITIO
AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS, NOTWITHSTANDING ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER.

IF THIS NOTE WAS ACQUIRED BY A U.S. PERSON THAT IS DETERMINED NOT TO HAVE
BEEN BOTH A QUALIFIED INSTITUTIONAL BUYER AND A QUALIFIED PURCHASER AT THE
TIME OF ACQUISITION, THE ISSUER HAS THE RIGHT TO REQUIRE SUCH HOLDER TO SELL
THIS NOTE TO A U.S. PURCHASER WHO IS BOTH A QUALIFIED INSTITUTIONAL BUYER AND
A QUALIFIED PURCHASER. THE ISSUER ALSO HAS THE RIGHT TO REFUSE TO HONOR A
TRANSFER TO A U.S. PERSON WHO IS NOT BOTH A QUALIFIED INSTITUTIONAL BUYER AND
A QUALIFIED PURCHASER.

THIS NOTE AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS NOTE TO REFLECT ANY
CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION THEREOF) OR
IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED NOTES
GENERALLY. THE HOLDER OF THIS NOTE SHALL BE DEEMED BY THE ACCEPTANCE OF
THIS NOTE TO HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.
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(10) you understand that the Notes have not been approved or disapproved by the SEC, or any other
regulatory authority, nor have they passed upon the adequacy or accuracy of this Offering
Memorandum;

(11) you are aware that the Issuer, the registrar (in the event that definitive Notes are issued), the Initial
Purchasers and their affiliates, and others will rely upon the truth and accuracy of the foregoing
acknowledgements, representations and agreements. If you are acquiring any Notes for the account
of one or more persons each of whom is also a U.S. Person who is a QIB/QP, you represent that
you have sole investment discretion with respect to each such account and that you have full power
to make the foregoing acknowledgements, representations and agreements on behalf of each such
account; and

(12) you understand that any sale or transfer of the Notes (or beneficial interests therein) to a person
that does not comply with the requirements set forth in paragraphs (1) through (12) hereof will be
null and void ab initio and not honored by the Issuer.

In addition, no action has been, or will be taken by the Issuer or the Initial Purchasers that would permit
a public offering of the Notes, or the possession or distribution of this Offering Memorandum or any
amendment or supplement hereto, or any other offering material relating to the Notes in any jurisdiction where
action for any such purpose may be required.

Forced Sale of Securities and Refusal to Transfer

Any transfer of Notes in breach of the transfer restrictions described in this “Notice to U.S. Investors”
will be of no force and effect, will be void ab initio, and will not operate to transfer any rights to the transferee,
notwithstanding any instructions to the contrary to the Issuer.

Any purchaser of the Notes agrees that in the event that the Issuer determines in good faith that a holder
or beneficial owner of the Notes is in breach, at the time given, of any of the representations or agreements
set forth above, the Issuer will consider the acquisition of the Notes or beneficial interests therein void, of no
force and effect and will not, at the discretion of the Issuer, operate to transfer any rights to the transferee
notwithstanding any instructions to the contrary to the Issuer. In addition, the Issuer may require such acquirer
or beneficial owner to transfer such Notes or beneficial interests therein to a transferee acceptable to the Issuer
who is able to and who does make all of the representations and agreements described in this “Notice to U.S.
Investors.” Pending such transfer, the holder will be deemed not to be the holder of such Notes for any
purpose, and such holder will be deemed to have no interest whatsoever in such Notes except as otherwise
required to sell its interest therein as described in this paragraph. In addition, the Issuer has the right to refuse
to honor a transfer to a U.S. Person who is not a QIB/QP.

Investment Company Act

In reliance on Section 3(c)(7), the Issuer has not registered under the Investment Company Act as an
investment company. To rely on Section 3(c)(7), the Issuer must have a “reasonable belief” that all purchasers
of Notes who are U.S. Persons (including the Initial Purchasers and subsequent transferees) are Qualified
Purchasers at the time of their purchase of Notes. The Issuer will establish a reasonable belief for purposes
of Section 3(c)(7) based upon the representations deemed made by certain purchasers of the Notes as set forth
above, the covenants and undertakings of the Issuer referred to below and certain representations and
covenants of the Initial Purchasers.

— Vviii —



Volcker Rule

Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, together with the rules,
regulations and published guidance thereunder (the “BHC Act”), including the final rule adopted on December
10, 2013 by the U.S. Board of Governors of the Federal Reserve System, the U.S. Office of the Comptroller
of the Currency, the U.S. Federal Deposit Insurance Corporation, the U.S. Securities and Exchange
Commission (“SEC”) and the U.S. Commodity Futures Trading Commission, commonly known as the
“Volcker Rule” generally prohibits certain investors that are “banking entities” from engaging in proprietary
trading, or from acquiring, retaining an “ownership interest” (as defined therein) in, sponsoring or having
certain relationships with “covered funds”, unless pursuant to an exclusion or exemption under the Volcker
Rule. The following would be considered a “banking entity” subject to the Volcker Rule: (i) any U.S. insured
depository institution (within the meaning of such term in Section 13(h)(1) of the BHC Act); (ii) any company
that controls a U.S. insured depository institution; (iii) any non-U.S. institution that is treated as a bank
holding company for purposes of Section 8 of the International Banking Act of 1978 (i.e., a non-U.S. company
that maintains a branch, agency or commercial lending office in the U.S.); and (iv) any affiliate or subsidiary
of the foregoing under the BHC Act, regardless of geographic location, other than a “covered fund” that is not
itself a banking entity under clauses (i), (ii) or (iii) above.

A “covered fund” is defined broadly in the Volcker Rule and includes, amongst other things, any issuer
which would be an “investment company” (as defined under Section 3 of the U.S. Investment Company Act
of 1940 (the “Investment Company Act”)) but is exempt from registration therefrom solely in reliance on
either Section 3(c)(1) or 3(c)(7) of the Investment Company Act. It is the intention of the Issuer to, in addition
to any other applicable exemptions or exclusions, rely on the exclusion provided by Section 3(c)(7) of the
Investment Company Act, and therefore the Issuer may be deemed to fall within the definition of a “covered
fund” for the purposes of the Volcker Rule. If the Issuer is deemed to be a “covered fund” and the Notes are
determined to constitute “ownership interests” for purposes of the Volcker Rule, then a “banking entity” (as
defined under the Volcker Rule) would generally be prohibited from acquiring or retaining the Notes, unless
such “banking entity” could rely on an exclusion from the definition of “covered fund” or an exemption from
the Volcker Rule’s covered fund-related prohibitions. For a description of the potential effects of the Volcker
Rule on the Issuer and the Notes, see “Risk factors — Risks relating to the Notes — The Issuer may be deemed
a “covered fund” under the Volcker Rule, which could result in reduced interest in the Notes from banking
entities, and could potentially reduce the liquidity of the Notes on the secondary market.”

Investors that are “banking entities” should carefully review the Volcker Rules and conduct their own
analysis, in consultation with their legal advisers, to determine whether the Issuer is a “covered fund” and
whether the Notes constitute “ownership interests” for the purposes of the Volcker Rule. Each investor is
responsible for analyzing its own regulatory position as to the potential impact of the Volcker Rule, and none
of the Issuer, us or the Initial Purchasers makes any representation to any prospective investor or purchaser
of the Notes regarding the treatment of the Issuer or the Notes under the Volcker Rule, or to such investor’s
investment in the Notes at any time in the future.

Reminder Notices

Whenever the Issuer sends any periodic report to holders of the Notes, it will also send a reminder notice
(each, a “Reminder Notice”) to the holders of the Notes. Each Reminder Notice will state that (i) each holder
of Notes must be able to make the representations set forth in paragraphs (1) through (13) above (the “3(c)(7)
Representations™), (ii) the Notes are transferable only to purchasers deemed to have made the 3(c)(7)
Representations and to have satisfied the other transfer restrictions applicable to the Notes, (iii) the Issuer will
have the right to refuse to honor any transfer to a person who is determined not to be a QIB/QP, and (iv) the
Issuer shall have the right to treat any purchase by a person who is determined not to be a QIB/QP as null and
void and to require such purchaser to sell its Notes (and all interests therein) to a transferee that is a QIB/QP.
The Issuer will send a copy of each periodic report (and each Reminder Notice) to DTC with a request that
participating organizations forward such report and Reminder Notice to holders of the Notes or an interest in
Notes. The Issuer will cause DTC to send such a Reminder Notice at least once per year.
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Legends

Unless the Issuer determines otherwise in accordance with applicable law, the Issuer will not remove the
legend described in this “Notice to U.S. Investors” from the Notes.

Notice to Investors in Vietnam

This Offering Memorandum has not been and will not be registered as a prospectus or a statement in lieu
of a prospectus with any regulatory authority in Vietnam and has not been and will not be reviewed or
approved by any regulatory authority in Vietnam. This Offering Memorandum is not and should not be
construed as an advertisement, offer, invitation to offer, invitation to subscribe, or sale, of any securities to
the public or any person resident in Vietnam. Neither this Offering Memorandum nor any other document or
material relating to the Notes has been or will be circulated or distributed, directly or indirectly, to the public
or members of the public in Vietnam. The Notes have not been, and will not be, offered or sold to any person
resident in Vietnam.

Notice to Investors in the European Economic Area

This Offering Memorandum has been prepared on the basis that any offer of Notes in any Member State
of the European Economic Area will be made pursuant to an exemption under the Prospectus Directive from
the requirement to publish a prospectus for offers of Notes. The expression “Prospectus Directive” means
Directive 2003/71/EC (as amended or superseded, including by Regulation (EU) 2017/1129 (effective July 21,
2019)) and includes any relevant implementing measure in the Member State.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economic Area. For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (“MiFID II); or (ii) a customer within the meaning of Directive 2002/92/EC
(as amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the
Prospectus Directive. Consequently no key information document required by Regulation (EU) No 1286/2014
(the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the European Economic Area has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the European Economic Area may be unlawful under
the PRIIPs Regulation.

Singapore Securities and Futures Act Product Classification

Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the
Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the “SFA”),
the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA)
that the Notes are “prescribed capital markets products” (as defined in the Securities and Futures (Capital
Markets products) Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).



AVAILABLE INFORMATION

For so long as any Notes remain outstanding and are “restricted securities” within the meaning of Rule
144(a)(3) under the Securities Act, the Issuer will make available to any holder or beneficial owner of an
interest in the Notes, or to any prospective purchasers designated by such holder or beneficial owner, upon
request of such holder or beneficial owner, information required to be delivered under paragraph (d)(4) of Rule
144 A unless, at the time of such request, the Issuer is subject to the reporting requirements of Section 13 or
15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), or exempt from
reporting pursuant to Rule 12g3-2(b) under the Exchange Act.

Approval in-principle has been received for the listing and quotation of the Notes on the SGX-ST, in
accordance with its rules and regulations. The Issuer will be required to comply with any undertakings given
by it from time to time to the SGX-ST in connection with the Notes, and to furnish all such information as
the rules of the SGX-ST may require in connection with the listing of the Notes.

For so long as the Notes are listed on the SGX-ST and the rules of the SGX-ST so require, the Issuer
will appoint and maintain a paying agent in Singapore, where the Notes may be presented or surrendered for
payment or redemption, in the event that a global note representing such Notes is exchanged for definitive
Notes. In addition, in the event that a global note is exchanged for definitive Notes, an announcement of such
exchange shall be made by or on behalf of the Issuer through the SGX-ST and such announcement will include
all material information with respect to the delivery of the definitive Notes, including details of the paying
agent in Singapore.



CERTAIN DEFINED TERMS AND CONVENTIONS

Unless otherwise indicated or the context otherwise requires, all references in this Offering
Memorandum to “Issuer” refer to Mong Duong Finance Holdings B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) under the laws of the Netherlands, and all

references to “BOT Company,” “we,” “us,” “our,” or words of similar effect refer to AES-VCM Mong Duong
Power Company Limited, a limited liability company established under the laws of Vietnam.

Statements as to beliefs, expectations, estimates or opinions in this Offering Memorandum are to the
beliefs, expectations, estimates or opinions of either our or the Issuer’s senior management, as the case may
be.

All references in this Offering Memorandum to “USS$,” “USD” and “U.S. dollars” are to United States
dollars, the lawful currency of the United States of America, and all references to “Vietnamese Dong,” “Dong”
and “VND” are to Vietnamese Dong, the lawful currency of Vietnam.

Unless otherwise indicated, statistics provided in this Offering Memorandum with respect to power
generation facilities are expressed in megawatts (MW), in the case of the installed capacity of such facilities.
Statistics relating to aggregate annual electricity production are expressed in gigawatts per hour (GWh) and
are based on a year of 8,760 hours. Statistics relating to our production do not include electricity consumed
by us from our generators. Statistics relating to installed capacity and production of the power industry do not
include electricity of auto-generators. Tons are metric tons.

Description of Contracts

This Offering Memorandum contains summary descriptions of material provisions of various
commercial agreements, permits and other contracts, including the Indenture, the intercreditor deed (the
“Intercreditor Deed”), the agreements creating the security interests on the collateral securing the Notes (the
“Security Documents”) and the agreements described under “The Transactions,” “Description of the BOT
Company Loans and Certain Other Indebtedness,” and “Description of Project Agreements.”

Such descriptions do not purport to be complete or exhaustive, and, as with any contract or legal
instrument, the terms thereof may be subject to interpretation. Copies of the Indenture, the form of Notes, the
Intercreditor Deed and the Security Documents will be made available for inspection upon request to the
Trustee at the address listed on the inside back cover page of this Offering Memorandum. As such, reference
is hereby made to the actual agreements and documents for complete information contained in those
agreements and documents. All summaries to such agreements and documents are qualified in their entirety
by this reference.

Glossary

Assessment Date. . ........ The date under the BOT Contract that is the earlier of (i) 365 days after the
COD or (ii) when all of COC, completion under the Construction Contract(s)
and initial funding or provisioning of the BOT Company has occurred, which
is April 22, 2016

BOT................... Build, operate and transfer
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BOT Company Loans or
BOT Loans . .. .........

BOT Contract. . ..........

Common Infrastructure

Facilities .

Contract Year . ... ........

Contract Heat Rate . .. ... ..

Doosan. . ..

DSR Facility

The project financing loans of the BOT Company under the following
facilities: (i) a senior debt facility from The Export-Import Bank of Korea
(“KEXIM”) (the “KEXIM Direct Facility”), (ii) a senior debt facility from
a consortium of commercial banks, guaranteed by KEXIM (“KEXIM
Covered Facility”) and (iii) a senior debt facility from a consortium of
commercial banks, covered by Korea Trade Insurance Corporation
(“K-sure”) (the “K-sure Covered Facility”), as further described under
“Description of the BOT Company Loans and Certain Other Indebtedness —
The BOT Company’s Material Indebtedness”

The agreement that sets the framework for the development and operation of
the Project and defines the respective rights and responsibilities of MOIT,
the Investors and the BOT Company, as described in “Description of Project
Agreements — BOT Contract”

British thermal unit, equivalent to 1.055 kilojoules

The coal supply agreement between the BOT Company and Vinacomin, as
described in “Description of Project Agreements — Coal Supply Agreement
(CSA)”

A component of the three-part tariff structure under the PPA. It is equal to
a pre-agreed amount for each Contract Year multiplied by the applicable
Dependable Capacity, as further described in “Description of Project
Agreements — Power Purchase Agreement (PPA) — Payments and Fees”

The commercial operation date of the Power Facility under the PPA, being
April 22, 2015

The operating water supply facility, the 500kV switchyard, the 110kV
transmission line, the cooling water intake facility, the jetty intake facility,
the main access road, the fence and slope protection and retaining walls, that
we share with Mong Duong 1

The period commencing on 00:00 hours on April 22 of each year and
expiring at 24:00 hours on the following April 21; provided that the last full
or partial Contract Year shall end on the last day of the term of the PPA

The measure stipulated in the PPA, ranging from 9,405 BTU/kWh in the first
Contract Year to 9,560 BTU/kWh in the later Contract Years, corrected for
load, ambient air temperature and cooling water temperature

Doosan Heavy Industries and Construction Company Limited, the EPC
contractor for the Project

The Issuer’s debt service reserve letter of credit facility in an aggregate
principal amount not exceeding US$82.0 million as further described under
“Description of the BOT Company Loans and Certain Other Indebtedness —
The Issuer’s Material Indebtedness”
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Energy Charge ........... A component of the three-part tariff structure under the PPA. It is comprised
of a variable O&M charge, a fuel charge and a start-up charge, as further
described in “Description of Project Agreements — Power Purchase
Agreement (PPA) — Payments and Fees”

end customer ............ A party that uses electricity for its own needs

EPC.... ... ... .. ... .... Engineering, procurement and construction

EVN. ... ... ... ... ... ... Electricity of Vietnam, a state owned entity and the Project offtaker
Facilities Agreement . . . .. .. A credit agreement (consisting of the Loan Facility and the DSR Facility)

dated July 18, 2019 (as amended, restated, modified, renewed or replaced
from time to time) by and among the Issuer, the Facility Agent and the
Common Security Agent as further described under “Description of the BOT
Company Loans and Certain Other Indebtedness — The Issuer’s Material
Indebtedness”

Financing Documents . ... .. Each of the loan contracts in existence on the Assessment Date, as described
in “Description of Project Agreements — BOT Contract”

Financing Parties ......... Each party to the Financing Documents, as described in “Description of
Project Agreements — BOT Contract”

firm capacity ............ The capacity that a generator is able to supply to the system on an annual
basis calculated at certain peak hours, taking into consideration statistical
and annual information regarding, among other things, the system over-
installation factor (calculated as the quotient between the system peak
demand over the system total installed capacity), the time the generator will
be out of service for maintenance, the forced outage rate, self-consumption,
the start-up time and the ramp-up rate

Government Guarantee and Agreement pursuant to which the Government guarantees certain obligations
Undertaking (or “GGU”) .. relating to the Project, including, payment obligations of MOIT under the
BOT Contract, EVN under the PPA and Vinacomin under the CSA, as
described in “Description of Project Agreements — Government Guarantee

and Undertaking”

gigawatt (GW) . .......... One billion watts

gigawatt hour (GWh). . ... .. One gigawatt of power supplied or demanded for one hour, or one billion
watt hours

Government . ............ The Government of Vietnam

heatrate................ A measure of generator thermal efficiency commonly stated as BTU per

kWh. Heat rate is the quantity of heat required to produce a given output, and
therefore a lower heat rate is more efficient and gives higher percentage
efficiency
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Housing Facilities . . . . ... .. The living, rest and recreation facilities of the Project’s employees and
secondees, as described in “Business — The Project — Housing Facilities”

Investors. . . ............. AES Mong Duong Holdings B.V. (the “AES Investor”), PSC Energy Global
Co., Ltd. (the “POSCO Investor” and Stable Investment Corporation (the
“CIC Investor”), who collectively own 100% of the share capital of the BOT

Company

kilovolt (kV). .. .......... One thousand volts

kilowatt (kW). ........... One thousand watts

kilowatt hour (kWh) .. ..... One kilowatt of power supplied or demanded for one hour, or one thousand
watt hours

Loan Facility . ........... The Issuer’s amortizing term loan facility in an aggregate principal amount

not exceeding US$402.7 million as further described under “Description of
the BOT Company Loans and Certain Other Indebtedness — The Issuer’s
Material Indebtedness”

Mong Duong 1 ........... The 2 x 540MW coal-fired power plant that is owned and operated by EVN
and is sited alongside our Project within the 107 hectare Mong Duong Power
Center. We share the Common Infrastructure Facilities with Mong Duong 1,
but otherwise Mong Duong 1 is separate and independent from our Project

megawatt MW) . ......... One million watts

megawatt hour (MWh) ... .. One megawatt of power supplied or demanded for one hour, or one million
watt hours

MOIT. ................. Ministry of Industry and Trade of Vietnam

MOIT Acknowledgement and  Letter from MOIT to the Investors, the BOT Company and the offshore
Consent. . . ............ security agent for and on behalf of the Financing Parties pursuant to which
the Government consents to and acknowledges certain rights and obligations

of the BOT Company and the Financing Parties relating to the Project,

including, step-in rights, security, enforcement rights, payment obligations

to Financing Parties and Government assistance, as described in

“Description of Project Agreements — MOIT Acknowledgement and
Consent”

MVA ... . Mega volt ampere

NOX................... Nitrous oxide

O&M . ...... ... .. .. ... Operation and maintenance

particulate matter . ........ Fine particles or tiny subdivisions of solid or liquid matter suspended in a

gas or liquid

— XV —



PDP7 . ... ... ... The Government’s Seventh Power Development Plan, as revised by Decision
No. 428/QD-TTg dated March 18, 2016

Power Facility (also referred The power plant consisting of two identical coal-fired units (each with a net

to as the “plant™)........ capacity of 560 MW at reference conditions)
PPA ... ... The power purchase agreement between the BOT Company and EVN, as
described in “Description of Project Agreements — Power Purchase

Agreement (PPA)”

Project . ................ The Mong Duong 2 1,120MW (net) anthracite coal-fired power plant
complex located in the Quang Ninh province of Vietnam, approximately 220
km east of Hanoi and 50 km north-east of Ha Long city. In addition to the
Power Facility, the Project includes the Common Infrastructure Facilities
and Housing Facilities

Project Agreements . . . ... .. The principal documents required to implement the Project, as described in
“Description of Project Agreements”

reserve margin ........... The amount of unused available capability of an electric power system (at
peak load for a utility system) as a percentage of total capability

SBV. ... .. .. State Bank of Vietnam, the central bank of Vietnam
SOX ... Sulfur oxide
Sponsors. . . ... ... The AES Corporation (“AES”), POSCO Energy Co., Ltd. (“POSCO”) and

China Investment Corporation (“CIC”)

substation. . ............. An assemblage of equipment that switches and/or regulates the voltage of
electricity in a transmission and distribution system

Supplemental Charge. . ... .. A component of the three-part tariff structure under the PPA that
compensates the BOT Company for various costs and charges, including any
charge payable by the BOT Company for the use of the Common
Infrastructure Facilities, as further described in “Description of Project
Agreements — Power Purchase Agreement (PPA) — Payments and Fees”

terawatt (TW). . .......... One trillion watts
terawatt hour (TWh) . ... ... One terawatt supplied or demanded for one hour, or one trillion watt hours
thermoelectric plant. . . ... .. A generating unit that uses combustible fuel, such as coal, diesel or natural

gas, as the source of energy to drive the power generator

Transactions . . . .......... The issuance of the Notes, together with the entry into the Facilities
Agreement and the purchase and amendment of the BOT Company Loans, as
described in “The Transactions”
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Vietnam National Coal-Mineral Industries Holding Corporation Limited, a
state owned entity and the supplier of coal for the Project

The basic unit of electric force, equivalent to one joule of energy per
coulomb of charge

The basic unit of electrical power, equivalent to one joule of energy per
second
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PRESENTATION OF FINANCIAL AND MARKET INFORMATION

Financial Statements

The Issuer was incorporated on June 20, 2019 in the Netherlands as a private company with limited
liability. The Issuer was formed for the purpose of this offering. As a newly formed entity with no prior
operating history, no financial statements in respect of the Issuer are available and therefore none are included
in this Offering Memorandum.

The Issuer’s sole assets will initially consist of the BOT Company Loans. The Issuer is not expected to
have any material income other than principal and interest payments from such assets, and will rely on
payments under the BOT Company Loans to make payments under the Notes and the Loan Facility and cover
its operating and other expenses. Accordingly, the financial and other information presented in this Offering
Memorandum relate to the BOT Company and its business and operations.

The financial information included in this Offering Memorandum has been derived from the audited
financial statements of the BOT Company as of and for the years ended December 31, 2018, 2017 and 2016
(our “audited financial statements”) and the unaudited interim financial statements of the BOT Company as
of and for the three months ended March 31, 2019 and 2018 (our “unaudited interim financial statements”),
which were respectively audited and reviewed by Ernst & Young Vietnam Limited, independent auditors as
stated in their reports included elsewhere in this Offering Memorandum. Our audited financial statements and
our unaudited interim financial statements are presented in U.S. dollars and have been prepared in accordance
with accounting principles generally accepted in the United States of America (“U.S. GAAP”).

ASC 853 Service Concession Arrangements and Adoption of New Revenue Recognition Standard on
January 1, 2018

Our results of operation and financial position are presented in accordance with FASB Accounting
Standards Codification Topic 853, Service Concession Arrangements (“ASC 853”). ASC 853 is applicable to
transactions in which a public-sector grantor (either a governing body or its designee) enters into an agreement
with an operating entity to construct, maintain and/or operate the grantor’s infrastructure that will be used for
a public benefit which meet both of the following criteria: (i) the grantor controls or has the ability to modify
or approve the services that the operating entity must provide with the infrastructure, to whom it must provide
them, and at what price; and (ii) the grantor controls, through ownership, beneficial entitlement or otherwise,
any residual interest in the infrastructure at the end of the term of the arrangement. Consistent with ASC 853,
we account for our rights in the Project as a service concession asset and we do not account for the underlying
infrastructure used in the service concession arrangement as property, plant and equipment, nor do we account
for the arrangement as a lease.

Under ASC 853, the tariffs that we receive from EVN under the PPA are analyzed and recognized into
the following revenue components: generation revenue and operation & maintenance service revenue
(presented as “electricity generation and operating and maintenance revenue” in our financial statements),
construction service revenue (presented as “build revenue” in our financial statements) and interest income
(presented as “Finance revenue” in our financial statements).

For periods prior to January 1, 2018, we accounted for service revenue in accordance with SAB Topic
13: Revenue Recognition, ASC 605-20 Services (“ASC 605”). Under ASC 605, no build revenue was
recognized prior to COD and instead build revenue was recognized throughout the life of the Project. All costs
related to construction of the Project were recognized as a service concession asset. Build cost amortization
was based on revenues available for the construction element over the term of the PPA.
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On January 1, 2018, we adopted ASU 2014-09, “Revenue from Contracts with Customers” and its
subsequent corresponding updates (“ASC 606”). Under ASC 606, build revenue is required to be recorded
during the construction of the Project on a percentage of completion basis. Because construction of the Project
was substantially completed in 2015, substantially all build revenue was recognized by COD in 2015.

In addition, under ASC 606, an entity is required to recognize revenue to depict the transfer of promised
goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services.

Upon our adoption of ASC 606, we applied the modified retrospective method of adoption to contracts
that were not completed as of January 1, 2018. In this Offering Memorandum, results for reporting periods
beginning January 1, 2018 are presented under ASC 606, while prior reporting periods were not adjusted and
continue to be presented in accordance with ASC 605. As of January 1, 2018, most of the revenues and costs
associated with the construction were recognized through retained earnings, and the service concession asset
was derecognized. The service concession asset and its amortization under ASC 605 were derecognized and
have been replaced, under ASC 606, by a construction loan receivable that is recognized for the future
expected payments for the construction performance obligation. As the payments for the construction
performance obligation occur over the 25-year term of the PPA, a significant financing element was
determined to exist which is accounted for under the effective interest rate method. As a result, in each
accounting period following the adoption of ASC 606, we recognize a portion of the amounts we receive under
the PPA as a partial repayment of that loan and payment of the interest component. The amount that is recorded
as a partial repayment of the loan is reflected as a decrease in loan receivable in our statements of cash flows,
and not in our statement of operations and therefore does not contribute to our net income or operating profit.
The amount that is recorded as finance revenue is reflected in our statement of operations as part of finance
income, and as such, contributes to our net income but not to our operating profit. Our obligation to operate
and maintain the plant is measured based on the capacity we are required to make available under the PPA.

The impact to our balance sheet as of December 31, 2018 and our statement of operations for the year
ended December 31, 2018 resulting from the adoption of ASC 606 as compared to the previous revenue
recognition standard is set out in Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to
our audited financial statements as of and for the year ended December 31, 2018 included elsewhere in this
Offering Memorandum.

For additional details, and for a reconciliation of the tariffs that we invoiced to EVN under the PPA
during the periods presented in this Offering Memorandum to our U.S. GAAP results for those periods, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on the
Financial Statements upon Adoption of ASC 606 and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Factors Affecting Our Results of Operations — Electricity Tariffs.”
See also “Risk Factors — Risks Relating to our Business — We have adopted new accounting standards, which
make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum.”

Adoption of New Standard on Statement of Cash Flows on January 1, 2018

On January 1, 2018, we adopted the 2016-18 Statement of Cash Flows (Topic 230): Restricted Cash (a
consensus of the FASB Emerging Issues Task Force) (“Topic 230”). This standard requires that a statement
of cash flows explain the change during the period in the total of cash, cash equivalents and amounts generally
described as restricted cash or restricted cash equivalents. Therefore, amounts generally described as restricted
cash and restricted cash equivalents are included with cash and cash equivalents when reconciling the
beginning-of-period and end-of-period total amounts shown on the statement of cash flows. The impact of the
adoption of this standard on our financial statements is that for the year ended December 31, 2017, cash
provided by investing activities decreased by US$8.8 million but cash provided by operating activities and
cash used in financing activities were unchanged.
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The comparative financial statements for 2017 appearing in our audited financial statements for 2018
included elsewhere in this Offering Memorandum have been restated to reflect the adoption of Topic 230.
However, our financial statements for 2016 have not been so restated. Accordingly, our statements of cash
flows for the three months ended March 31, 2019 and for the years ended December 31, 2018 and 2017 are
not comparable to our statement of cash flows for 2016.

See “Risk Factors — Risks Relating to our Business — We have adopted new accounting standards,
which make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum.”

Non-GAAP Financial Measures

In this Offering Memorandum, certain financial measures and ratios are presented that are not
determined or presented in accordance with U.S. GAAP. These non-GAAP measures are presented because we
believe such measurements are frequently used by securities analysts, investors and other interested parties in
the evaluation of companies in our industry and similar financings. These non-GAAP measures should not be
considered in isolation or as a substitute for our results of operation as presented in U.S. GAAP. They should
not be considered as substitutes for cash flow from operations, net income or other income statement data, or
as a measure of profitability or liquidity. They also do not necessarily indicate whether cash flow will be
sufficient or available for cash requirements. Therefore, the non-GAAP measures defined below and other
related ratios should be viewed as supplementary to our audited financial statements and our unaudited interim
financial statements included elsewhere in this Offering Memorandum and may not be indicative of our
historical operating results nor are they meant to be predictive of potential future results.

Because all companies do not calculate such measures identically, the presentation of non-GAAP
measures in this Offering Memorandum may not be comparable to similarly entitled measures of other
companies and you are cautioned not to place undue reliance on such financial information.

The non-GAAP financial measures presented in this Offering Memorandum relate to the BOT
Company and you therefore should not assume that they are useful measures to evaluate the Issuer’s
actual or potential economic performance or ability to service its debt obligations, including the Notes.

For further information on the calculation of non-GAAP measures and reconciliations to their most
directly comparable U.S. GAAP measures, see “Summary — Summary Selected Financial and Operating
Information.”

Adjusted EBITDA

As used in this Offering Memorandum, our “Adjusted EBITDA” means, for any period, net income
before finance expenses, income tax benefit/(expense), depreciation and amortization, including, for any
period ended prior to January 1, 2018, service concession assets amortization and other comprehensive income
amortization, and for any period ended after January 1, 2018, decrease in loan receivables.

We believe that Adjusted EBITDA facilitates comparisons of operating performance from period to
period and company to company by eliminating potential differences caused by variations in capital structures
(affecting interest and finance charges), tax positions (such as the impact on periods or companies of changes
in effective tax rates or net operating losses), and the age and booked depreciation and amortization — or
decrease, under ASC 606 — of assets (affecting relative depreciation, amortization or other decrease of
expenses).
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Adjusted EBITDA/Interest

As used in this Offering Memorandum, Adjusted EBITDA/Interest for the BOT Company is, for any
period, the ratio of Adjusted EBITDA for such period to the Interest, including loan interest and swap interest
for such period.

CFADS

Our cash available for debt service (“CFADS”) for the BOT Company is, for any period, (a) the sum of
(x) all revenues received by the BOT Company in respect of the operation of the Project, (y) all interest income
and (z) all business interruption, delay in start-up or advance loss of profits (or equivalent) insurance proceeds,
in each case received by the BOT Company during such period, less (b) all operating costs paid or payable
by the BOT Company during such period. You should note that CFADS as presented herein is calculated
differently from CFADS as defined in the Indenture. See “Description of the Notes — Definitions” for a
description of the manner in which CFADS is defined for purposes of the Indenture.

DSCR

Our debt service coverage ratio (“DSCR”) for the BOT Company is, for any period, the ratio of CFADS
for such period to the sum of all outstanding principal, interest payments, settlement payments made net of
settlement, if any, payments received under any interest rate hedging agreements relating to indebtedness, fees,
expenses and other charges due in respect of all of our indebtedness for such period. You should note that
DSCR as presented herein is calculated differently from DSCR as defined in the Indenture. See “Description
of the Notes — Definitions” for a description of the manner in which DSCR is defined for purposes of the
Indenture.

Net Debt

Our “Net Debt,” as of any given date, represents our total debt (i.e., the sum of the current portion of
our non-current debt and our non-current debt, not taking into account any debt discounts and deferred
financing costs) minus the aggregate of cash, short-term restricted cash and long-term restricted cash.

Rounding

Rounding adjustments have been made in calculating some of the financial information included in this
Offering Memorandum. As a result, numerical figures shown as totals in some tables may not be exact
arithmetic aggregations of the figures that precede them. In addition, percentages reflecting fluctuations and
margins are based on rounded figures and may not be exact.

Industry Information

This Offering Memorandum includes certain industry and market data (including forecasts and other
forward-looking information) obtained from Intelligent Energy Systems Pty Ltd (“IES”) and publications and
estimates by governmental entities and state-owned enterprises in Vietnam, including MOIT, EVN and
Vinacomin. While we believe that the estimates of these Vietnamese governmental entities and state-owned
enterprises are reliable, the accuracy and completeness of such estimates are not guaranteed, nor have such
estimates been confirmed by other independent sources. As a result, you should be aware that industry
projections, market size, ranking and other similar data set forth herein (including information obtained from
IES), and estimates and beliefs based on such data, have not been independently verified and neither the Issuer,
the BOT Company nor any of the Initial Purchasers makes any representation as to the accuracy or the
completeness of such information or has any obligation to announce or otherwise make publicly available
updates or revisions to such information.
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FORWARD-LOOKING STATEMENTS

ELINTS]

This Offering Memorandum contains words such as “believe,” “intend,” “estimate,” “expect,” “could,”
“may,” “will,” “plan,” “target,” ‘“project,” “potential,” “predict,” “forecast,” ‘“guideline,” “should,”
“anticipate” and similar expressions that identify forward-looking statements reflecting our or the Issuer’s
views about future events and financial performance. Words such as “believe,” “could,” “may,” “will,”
“anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “potential,” “predict,” “forecast,”
“guideline,” “should” and similar expressions are intended to identify forward-looking statements, but are not
the exclusive means of identifying these statements. Statements that are not historical facts, including
statements about our strategy, plans, objectives, assumptions, prospects, beliefs and expectations, are
forward-looking statements. Forward-looking statements are not guarantees of future performance and involve
inherent risks and uncertainties. These forward-looking statements are based on current plans, estimates and
projections, and therefore you should not place undue reliance on them. Actual results could differ materially
and adversely from those expressed or implied by the forward-looking statements as a result of various factors
that may be beyond our control, including but not limited to:

EEINT3 9
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. the performance by counterparties of their contractual obligations under the Project Agreements,
including the guarantees provided by the Government under the Government Guarantee and
Undertaking;

. the Issuer’s ability to service the Notes or its other debt obligations;

. our ability to service the BOT Company Loans or our other debt obligations;

. our ability to fund and implement our ongoing capital and maintenance expenditure programs;

. the maintenance of favorable relationships with the Government and other stakeholders in the
Project;

. economic, social and political conditions in Vietnam, including the manner or impact of the

Government’s ongoing efforts to modernize and liberalize the country’s economy;

. the extent to which EVN dispatches power from our plant;

. increases in regulatory burdens in Vietnam, including environmental regulations and compliance
Costs;

. equipment failures and unexpected maintenance problems;

. our ability to comply with and renew the necessary permits and licenses; and

. our ability to secure adequate insurance coverage.

Some of these factors are discussed under “Risk Factors,” but there may be other risks and uncertainties
not discussed under “Risk Factors™ or elsewhere in this Offering Memorandum that may cause actual results
to differ materially from those in forward-looking statements.
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You should carefully consider the foregoing factors and other uncertainties and events, especially in light
of the political, economic, social and legal environment in which we and the Issuer operate. Such
forward-looking statements speak only as of the date on which they are made. Accordingly, neither we nor the
Issuer undertakes any obligation to update or revise any of them, whether as a result of new information, future
events or otherwise. Neither we nor the Issuer makes any representation, warranty or prediction that the results
anticipated by such forward-looking statements will be achieved, and such forward-looking statements
represent, in each case, only one of many possible scenarios and should not be viewed as the most likely or
standard scenario. Accordingly, you should not place undue reliance on any forward-looking statements.
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CERTAIN LIMITATIONS ON ENFORCEABILITY OF CIVIL LIABILITIES
Service of Process and Recognition of Foreign Judgments
The Netherlands

The Issuer is incorporated as a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) under the laws of the Netherlands. As of the date of this Offering Memorandum,
all of the directors of the Issuer reside outside the United States. The Issuer has no material assets other than,
after application of the proceeds from the issuance of the Notes and the consummation of the Transactions,
the BOT Company Loans. As a result, it may be difficult for investors to effect service of process upon the
Issuer or the directors of the Issuer, or to enforce against the Issuer or such persons judgments obtained in
non-Dutch courts, including judgments obtained in U.S. courts predicated on the civil liability provisions of
U.S. securities laws.

Certain agreements entered into with respect to the issue of the Notes are governed by the laws of the
State of New York. The United States and the Netherlands currently do not have a treaty providing for the
reciprocal recognition and enforcement of judgments (other than arbitration awards) in civil and commercial
matters. Consequently, a final and conclusive judgment for the payment of money rendered by any federal or
state court in the United States which is enforceable in the United States, whether or not predicated solely upon
U.S. federal securities laws, would not automatically be recognized or enforceable in the Netherlands. In order
to obtain a judgment that can be enforced in the Netherlands, the dispute will have to be re-litigated before
the competent Netherlands court. This court will have discretion to attach such weight to the judgment of the
U.S. court as it deems appropriate. Given the submission by the Issuer in the agreements with respect to the
issue of the Notes to the jurisdiction of the U.S. federal or New York state courts located in the Borough of
Manhattan, The City of New York, the Netherlands’ courts can be expected to give conclusive effect to a final
and enforceable judgment of such court in respect of the obligations under those agreements without
reexamination or re-litigation of the substantive matters adjudicated upon. This would require (i) the court
involved to have accepted jurisdiction on the basis of an internationally recognized ground to accept
jurisdiction, (ii) the proceedings before such court to have complied with principles of proper procedure
(behoorlijke rechtspleging), (iii) such judgment not being contrary to the public policy (openbare orde) of the
Netherlands, (iv) such judgment not being incompatible with a judgment given between the same parties by
a Netherlands court or with a prior judgment given between the same parties by a foreign court in a dispute
concerning the same subject matter and based on the same cause of action, provided such prior judgment is
recognizable in the Netherlands.

Vietnam

The BOT Company is a limited liability company established under the laws of Vietnam and certain of
the BOT Company’s executives are residents of Vietnam. A substantial portion of the BOT Company’s and
certain of such persons’ assets are located in Vietnam. As a result, you may not be able to effect service of
process upon the BOT Company’s or these persons from outside of Vietnam since your ability to recover
damages from the BOT Company or these persons under a judgment made by a court outside of Vietnam,
including judgments based, in whole or in part, on the federal securities laws of the United States, is subject
to requirements on recognition and enforcement of such judgment in Vietnam.

Vietnam is a party to the New York Convention on the Recognition and Enforcement of Foreign Arbitral
Awards (the “New York Convention”) and to certain other bilateral treaties relating to the recognition and
enforcement of foreign judgments but not to any treaty with the United States in this regard. While foreign
arbitral awards can be enforceable in Vietnam under the New York Convention after being recognized by
Vietnamese courts, Article 423 of the Vietnamese Civil Procedure Code provides that a Vietnamese court will
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consider recognizing and enforcing a judgment rendered by a foreign court only: (i) where such judgment has
been made in, or by the court of a country which is a party to a relevant international treaty of which Vietnam
is a participant or a signatory, (ii) on a reciprocal basis, without the condition that Vietnam and the relevant
country are signatories or participants of a relevant international treaty, or (iii) where such judgment is
permitted to be recognized and enforced under Vietnamese law. Vietnamese Civil Procedure Code sets out
several grounds for Vietnamese courts to refuse the recognition and enforcement of foreign judgments and
decisions, including, in particular, where the relevant Vietnamese court determines that the recognition and
enforcement of such judgment in Vietnam is contrary to “the fundamental principles of the laws of Vietnam,”
which is at the discretion of the court to interpret. Therefore, it is possible that a judgment or decision rendered
by a court of the United States will not be recognized and enforced in Vietnam.

Insolvency Proceedings in the European Union and the Netherlands
European Union

Pursuant to Regulation (EU) No. 2015/848 of May 20, 2015 (the “Recast Insolvency Regulation”),
replacing Council Regulation (EC) No. 1346/2000 of May 29, 2000 on insolvency proceedings, as amended
(the “EU Insolvency Regulation”), the court which shall have jurisdiction to open insolvency proceedings in
relation to a company is the court of the member state of the European Union, other than Denmark, (a
“Member State”) within the territory of which the company concerned has its “center of main interests.”
Article 3(1) of the Recast Insolvency Regulation provides that the debtor’s center of main interests shall be
the place where the debtor conducts the administration of its interests on a regular basis and which is
ascertainable by third parties.

With regard to a company or a legal person, the Recast Insolvency Regulation contains a rebuttable
presumption that, in absence of proof of the contrary, the center of main interests shall be the place where such
company or legal person has its registered office. This presumption is only applicable if the registered office
of such company or legal person has not been moved to another Member State within the three-month period
prior to the request of the opening of the insolvency proceedings.

Preamble 30 of the Recast Insolvency Regulation further provides that the relevant court should carefully
assess whether the center of the debtor’s main interests is genuinely located in that Member State. In case of
a company or legal person, it should be possible to rebut the presumption that its registered office is its center
of main interests, where the company’s central administration is located in a Member State other than that of
its registered office, and where a comprehensive assessment of all the relevant factors establishes, in a manner
that is ascertainable by third parties, that the company’s actual center of management and supervision and of
the management of its interests is located in that other Member State. In that assessment factors such as where
board meetings are held, the location where the company conducts the majority of its business and the location
where the large majority of the company’s creditors are established may all be relevant.

If the center of main interests of the debtor is located in the Member State in which it has its registered
office, the main insolvency proceedings under the Recast Insolvency Regulation shall be opened in that
Member State and accordingly the courts of that Member State shall have jurisdiction to open any of the
insolvency proceedings applicable in that Member State (as set out in Annex A of the Recast Insolvency
Regulation).
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Notwithstanding the opening of main insolvency proceedings in a Member State, secondary insolvency
proceedings may be opened in another Member State if such debtor possesses an “establishment” (as defined
in Article 2(10) of the Recast Insolvency Regulation) in that Member State. The effects of these proceedings
shall be restricted to the assets of the debtor in the territory of that Member State.

If the debtor possesses an “establishment” in a Member State, territorial proceedings under Article 3(4)
of the Recast Insolvency Regulation may be opened prior to the opening of main insolvency proceedings,
where (a) main insolvency proceedings cannot be opened because of the conditions laid down by the law of
the Member State within the territory of which the center of the debtor’s main interests is situated or (b) the
opening of territorial insolvency proceedings is requested by (i) a creditor whose claim arises from or is in
connection with the operation of an establishment situated within the territory of the Member State where the
opening of territorial proceedings is requested or (ii) a public authority which, under the law of the Member
State within the territory of which the establishment is situated, has the right to request the opening of
insolvency proceedings. When main insolvency proceedings are opened, the territorial insolvency proceedings
shall become secondary insolvency proceedings.

Irrespective of the insolvency proceedings being main, secondary or territorial proceedings, such
proceedings will, subject to certain exemptions, be governed by the insolvency laws of the Member State in
which such proceedings have been opened.

The Netherlands

The Issuer is incorporated in the Netherlands and has its registered office (statutaire zetel) in the
Netherlands. It is therefore presumed that the Issuer has its center of main interests in the Netherlands. That
means that in the event of insolvency of the Issuer, insolvency proceedings would likely be opened in the
Netherlands and, as a result, be governed by Netherlands insolvency law. Netherlands insolvency laws are
different from the insolvency laws of other jurisdictions, and this may limit your ability to recover payments
due on the Notes to an extent exceeding the limitations arising under other insolvency laws.

Under Netherlands law, there are two insolvency proceedings that may be opened in respect of legal
entities: suspension of payments (surseance van betaling) and bankruptcy (faillissement). The first, suspension
of payments (or “moratorium”), is intended to facilitate the reorganization of a debtor’s indebtedness and
enables the debtor to continue as a going concern. The second, bankruptcy, is primarily designed to liquidate
and distribute the proceeds from the assets of a debtor to its creditors. Both insolvency proceedings are set
forth in the Netherlands Bankruptcy Act (Faillissementswet). A general description of the principles of both
insolvency proceedings is set out below.

A moratorium is a court ordered general suspension of a debtor’s obligations to its creditors. A
moratorium is available at the request of the debtor on the ground that the debtor foresees to be unable to
continue payments when they fall due, and could be used as a defense by the debtor against a bankruptcy
application by a creditor. It may be ordered only by the district court located in the district in which the
company has its statutory seat. Upon the filing of the request for a moratorium, the court will immediately
(dadelijk) grant the moratorium on a provisional basis and appoint at least one administrator (bewindvoerder)
of the debtor’s estate.
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Subsequently, a court hearing of among others the unsecured non-preferential creditors is required to
decide on the definitive moratorium. The court will then decide whether to grant a definitive moratorium or,
alternatively, the court may declare the debtor bankrupt. The court will grant a definitive moratorium unless
such moratorium is opposed by either (i) creditors having claims jointly exceeding one quarter of the total
amount of claims represented at the meeting, or (ii) more than one third in number of creditors whose claims
are represented at the meeting. The moratorium is only effective with regard to unsecured non-preferential
creditors. A moratorium takes effect retroactively as of midnight on the day on which the court has granted
the provisional moratorium.

Bankruptcy is a court ordered general attachment of the assets of a debtor for the benefit of the debtor’s
collective creditors. The purpose of bankruptcy is to provide for a liquidation and distribution of the proceeds
from the debtor’s assets among its creditors in accordance with the respective rank and priority of their claims.
Bankruptcy may be ordered only by the district court located in the district in which the company has its
statutory seat. An application for bankruptcy can be made by either (i) one or more creditors of the debtor,
(i) the holder of a security interest over a claim from such a creditor, (iii) the public prosecutor (if the public
interest so requires), or (iv) the debtor itself, on the grounds that the debtor has ceased paying its debts. A
debtor is considered to have ceased paying its debts if it has more than one creditor and if at least one of its
payment obligations is due but unpaid.

As a result of a bankruptcy, the debtor loses all rights to administer and dispose of its assets.
Furthermore, all pending enforcements of judgments and any attachments on the debtor’s assets (other than
with respect to secured creditors and certain other creditors, as further described below) will be terminated by
operation of law, and any pending litigation on the date of the bankruptcy order is automatically suspended.

A bankruptcy order takes effect retroactively as of midnight on the day the order is rendered. In the event
of a bankruptcy, the court will appoint a liquidator (curator) at its own discretion, which, in most cases, will
be a practicing lawyer in the Netherlands. The liquidator manages the bankruptcy estate, which consists of all
of the debtor’s assets and liabilities that exist on the date on which the bankruptcy was opened, and of all
assets acquired during the bankruptcy. The bankruptcy estate is not liable for obligations incurred by the
debtor after the date of the bankruptcy order, except to the extent that such obligations arise from transactions
that are beneficial to the estate. A liquidator operates under the supervision of a supervisory judge
(rechter-commissaris) designated by the court, and thus most of a liquidator’s major decisions require the prior
approval of the supervisory judge.

There is no legal duty for a debtor or its managing board to file for bankruptcy at any time. However,
if the managing board of a company realizes that the company is or will be unable to pay its debts when they
fall due, it is required to take appropriate measures, which could include the cessation of trading, notification
of creditors and the filing for either bankruptcy or a moratorium as described above.

Secured creditors can exercise their rights during the bankruptcy or a moratorium as normal. However,
the bankruptcy judge may call a “freeze order” (afkoelingsperiode) for a maximum period of four months
(consisting of an initial two months, with a possible two months extension), during which period the secured
creditors cannot exercise their rights unless such creditors have obtained a leave for enforcement from the
bankruptcy judge. The receiver in bankruptcy can force secured creditors to enforce their security rights within
a reasonable period of time, failing which the receiver in bankruptcy will be entitled to sell the secured assets
and distribute the proceeds.
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The receiver in bankruptcy is authorized to make such forced sales in order to prevent a secured creditor
from delaying the enforcement of the security without good reason. If a receiver in bankruptcy does make a
forced sale of secured assets, the secured creditors have to contribute to the general bankruptcy expenses
(algemene faillissementskosten) and will receive payment from the proceeds from that sale prior to ordinary,
non-preferred creditors having an insolvency claim, but after creditors of the estate (boedelschuldeisers), and
subject to satisfaction of higher ranking claims of creditors. Dutch tax authorities (belastingdienst) have a
preferential claim in respect of the collection of certain taxes (e.g., social security premiums, wage tax, value
added tax, etc.) on certain movable property found on the debtor’s premises (bodemvoorrecht). They may take
recourse against such property irrespective of whether any security interests over such property exist. Excess
proceeds from enforcement of security rights must be returned to the debtor in bankruptcy and may not be set
off against any unsecured claims that the secured creditors may have.

All unsecured, pre-bankruptcy claims need to be submitted to the liquidator for verification, and the
liquidator makes a preliminary determination as to the existence, ranking and value of the claim and whether
and to what extent it should be admitted in the bankruptcy proceedings. Creditors who wish to dispute the
verification of their claims by the liquidator will be referred to the claim validation proceedings
(renvooiprocedure) in order to establish the amount and rank of the disputed claim.

Interest accruing after the date of the bankruptcy order cannot be admitted unless secured by a pledge
or mortgage. In that event, interest will be admitted pro memoria. To the extent that any interest is not covered
by the proceeds from the security the creditor may not derive any rights from the admission. No interest is
payable in respect of unsecured claims as of the date of a bankruptcy.

A Dutch pledge can serve as security for monetary claims (geldvorderingen) only and can only be
enforced upon default (verzuim) of the obligations secured thereby. Foreclosure on pledged property is to be
carried out in accordance with the applicable provisions and subject to the limitations of the Netherlands Civil
Code (Burgerlijk Wetboek) and the Netherlands Code of Civil Procedure (Wetboek van Burgerlijke
Rechtsvordering).

The Dutch legislature is working on a proposal introducing formal reorganization proceedings containing
elements which are comparable to the U.S. Chapter 11 bankruptcy proceedings and the United Kingdom
scheme of arrangements. Although the wording of the proposal is not yet officially published, it is understood
that the proposal contains mechanisms that allow for changing the rights of creditors.

Limitations on Enforcement of Security Interests
The Netherlands

You may not be able to enforce, or recover any amounts under security interests governed by Dutch law
due to restrictions on the validity and enforceability of security interests. Under Dutch law, it is uncertain
whether security interests can be granted to a party other than the creditor of the claim which is purported to
be secured by such security interests. For that reason, the Intercreditor Deed (as defined in “Description of the
Notes”) provides for the creation of “parallel debt” obligations in favor of the Common Security Agent (the
“Parallel Debts”) mirroring the obligations of the Issuer towards the holders of the Notes and towards the
lenders under the Loan Facility (the “Principal Obligations™), and the pledges under the Dutch security
documents have been granted to the Common Security Agent only and secure only the Parallel Debts. The
parallel debt concept has not been tested in Dutch courts, and there is no certainty that it will eliminate or
mitigate the risk of unenforceability of the Dutch security documents posed by Dutch law.
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To the extent that the validity or enforceability of the Dutch security documents is successfully
challenged, holders of the Notes will not be entitled to receive any proceeds from an enforcement of the Dutch
security documents. In addition, the holders of the Notes bear the risks associated with the possible insolvency
or bankruptcy of the Common Security Agent as the beneficiary of the Parallel Debts.

Under Netherlands law, enforcement of security may be adversely affected by specific or general
defenses available to grantors of security under Dutch law. The validity and enforceability of a security
interest granted by the Issuer may also be contested on the basis of an ultra vires claim as described below
or on the basis of voidable preference as described below.

Pursuant to Netherlands law, payment under an agreement governed by Netherlands law may be withheld
under doctrines of reasonableness and fairness (redelijkheid en billijkheid), force majeure (niet toerekenbare
tekortkoming) and unforeseen circumstances (onvoorziene omstandigheden) and other defenses afforded by
Netherlands law to obligors generally. Other general defenses include claims that an agreement must be
avoided because it was entered into through undue influence (misbruik van omstandigheden), fraud (bedrog),
duress (bedreiging) or error (dwaling). Furthermore, under Netherlands law, a party to an agreement may
under certain circumstances suspend performance of its obligations under such agreement pursuant to the
exceptio non-adimpleti contractus or otherwise.

Pursuant to Article 2:7 of the Netherlands Civil Code (Burgerlijk Wetboek), any transaction entered into
by a legal entity incorporated under Dutch law may be nullified by the legal entity itself or its liquidator in
bankruptcy if the objects of that entity were transgressed by the transaction and the other party to the
transaction knew or should have known this without independent investigation (wist of zonder eigen onderzoek
moest weten). The Netherlands Supreme Court (Hoge Raad der Nederlanden) has ruled that in determining
whether the objects of a legal entity are transgressed, not only the description of the objects in that legal
entity’s articles of association (statuten) is decisive, but all (relevant) circumstances must be taken into
account, in particular whether the transaction is in the company’s corporate interests (vennootschappelijk
belang) and to its benefit; and whether the subsistence of the company is jeopardized by the transaction.

Netherlands law contains specific provisions dealing with fraudulent conveyance both in and outside of
bankruptcy, the so called actio pauliana provisions. The actio pauliana offers creditors protection against a
decrease in their means of recovery. A legal act performed by a person (including, without limitation, an
agreement pursuant to which it grants security) can be challenged in or outside bankruptcy of the relevant
person and may be nullified by the liquidator in a bankruptcy of the relevant person or by any of the creditors
of the relevant person outside bankruptcy, if (i) the person performed such acts without an obligation to do
so (onverplicht), (ii) the creditor concerned or, in the case of the person’s bankruptcy, any creditor, was
prejudiced in its means of recovery as a consequence of the act, and (iii) at the time the act was performed
both the person and the counterparty to the transaction knew or should have known that one or more of its
creditors (existing or future) would be prejudiced in their means of recovery, unless the act was entered into
for no consideration (om niet) in which case such knowledge of the counterparty is not necessary for a
successful challenge on the grounds of fraudulent conveyance. In addition, in the case of a bankruptcy, the
liquidator may nullify the performance of any due and payable obligation (including (without limitation) the
performance of an obligation to provide security for any of its or a third party’s obligations) if (i) the payee
(hij die betaling ontving) knew that a request for bankruptcy had been filed at the moment of the performance,
or (ii) the performance was the result of a consultation between the debtor and the payee with a view to give
preference to the latter over the debtor’s other creditors.
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Vietnam

Under the Vietnamese law, transactions of sale, transfer or disposal of assets located in Vietnam must be
denominated and paid in Vietnamese Dong, except for limited cases where denomination and payment in
foreign currency are permitted. In other words, part or all of the proceeds from enforcement of the security
could be in Vietnamese Dong. While the proceeds from enforcement of the security may be remitted overseas
to the secured parties subject to submission of sufficient evidence to the remittance bank, they would need to
be converted into foreign currency before the remittance which is subject to foreign currency availability risk.

If the BOT Company becomes insolvent and the bankruptcy proceeding is commenced by or against the
BOT Company, the enforcement of the security assets may be adversely affected by insolvency regulations of
Vietnam. As such, under insolvency regulations, an automatic moratorium arises from the date a bankruptcy
petition is accepted by the court, during which enforcement of secured assets by secured creditors shall be
suspended unless otherwise approved by competent courts. The competent courts may only issue such
approval for the enforcement in either case as follows: (i) the secured assets are at risk of being destroyed or
significantly devalued; (ii) the secured assets are disposed for business rehabilitation in accordance with the
resolutions of the creditors’ meeting; and (iii) the mortgaged loan has become due if the secured assets are not
used for the approved business rehabilitation plan.

Under the Vietnamese law, a company cannot grant security over such immovable assets in favor of
offshore entities. Thus, in BOT projects such as Mong Duong 2 Project, the parties apply the onshore security
agent arrangement where a Vietnamese bank or a foreign bank’s branch in Vietnam holds security over the
immovable assets in favor of the offshore entities. The application of such onshore security agent arrangement
is exceptionally allowed in BOT power projects in practice. In addition, the BOT Company is exempted from
land rent for the lease of the Site during the whole lease term. While the BOT Company was previously able
to grant security over the land use rights over the Site, such treatment is no longer applied under the current
laws and practice if the relevant BOT company is exempted from the land rent for the whole lease term. In
the above context, enforcement of security over the BOT Company’s land use right over the Site could be
challenged by the relevant courts of Vietnam.

The Vietnamese law expressly recognizes the creation of security over property rights originating from
copyright and intellectual property rights, the right to claim payments, the right to receive insurance proceeds
and other property rights, whether these originated from a contract or some other legal basis. However, while
it is possible to create security over contractual rights, this is limited to rights to receivables and it is
questionable as to whether security could be created over non-receivables such as the lessee’s right to lease
under a lease agreement. As a result, the enforcement of security over contractual rights being non-receivables
could be challenged by the relevant courts. The enforcement of security over the Project Agreements shall also
follow the step-in regime as provided under the BOT Contract and MOIT Acknowledgment & Consent.
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SUMMARY

Overview

We operate and hold a 25-year concession to Mong Duong 2, a 1,120 MW aggregate net capacity
coal-fired power plant located in the Quang Ninh province of Vietnam. The plant is located 220 km east of
the capital Hanoi at a site selected for its proximity to Vinacomin coal mines, easy connection to the national
power transmission grid, good transportation infrastructure and access to cooling water. The Project is the first
to use pulverized coal fired boiler technology in Vietnam and also represents the country’s largest private
sector power project to date. The plant’s two identical coal-fired power units, each with a net capacity of 560
MW, have been fully operational since March and April 2015, respectively, and were completed ahead of
schedule and within budget.

The Project was developed and is operated pursuant to Vietnam’s build-operate-transfer, or BOT,
framework, under which a foreign investor builds a power generation project, operates it for a certain period
of time to gain profits, and then transfers it to the Vietnamese government. We have entered into the BOT
Contract with MOIT, a power purchase agreement with EVN, a coal supply agreement with Vinacomin and
ancillary contracts such as land lease and water supply agreements. We also benefit from a Government
Guarantee and Undertaking from the Government of Vietnam. The BOT Contract has a term of 25 years from
completion of development, or “COD”, which occurred on April 22, 2015. At the end of the 25-year term we
are required to transfer the Project to MOIT without compensation. See “Description of Project Agreements”
and “Regulation.”

We are jointly owned by AES, which indirectly owns a 51% ownership interest in us, POSCO, which
indirectly owns a 30% ownership interest in us, and CIC, which indirectly owns a 19% ownership interest in
us, each as of March 31, 2019. Through our Sponsors, we benefit from a long track record of project
development and operation of power projects, commitment to Vietnam and overall experience in emerging
markets, access to a rich talent base of employees and technical, operational and maintenance support.

We sell all the electric power that we generate to EVN and we are paid the Capacity Charge based on
availability guarantee (regardless of actual net generation) and the Energy Charge and Supplemental Charge
based on actual net generation and other incurred charges, respectively. Our PPA with EVN provides a stable
source of recurring cash flow and allows us to pass through the majority of our variable costs. For the three
months ended March 31, 2019 and 2018 and for the year ended December 31, 2018, our total generation under
the PPA was 2,141 GWh, 2,002 GWh and 5,918 GWh, respectively, reflecting a net capacity factor of 8§89%,
83% and 60% for such periods. During the same periods, our net income totaled US$28.7 million, US$26.3
million and US$93.7 million, respectively, our Adjusted EBITDA totaled US$65.2 million, US$60.9 million
and US$240.8 million, respectively, and our CFADS totaled US$68.1 million, US$62.1 million and US$234.9
million, respectively. In this Offering Memorandum, results for reporting periods beginning January 1, 2018
are presented under ASC 606, while prior reporting periods were not adjusted and continue to be presented
in accordance with the previous revenue recognition standard. See “Notice to Investors — Presentation of
Financial and Market Information — ASC 853 Service Concession Arrangements and Adoption of New
Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for
certain periods presented in this Offering Memorandum,” “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and Note 3 — Effect on the Financial Statements upon
Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018
included elsewhere in this Offering Memorandum.




Competitive Strengths
We believe our key competitive strengths include the following:
As a strategic asset in an area with growing demand, we are critical to Vietnam’s electricity infrastructure.

The reliable, base-load generation that we provide is an important contributor for addressing the
country’s growing electricity needs. Vietnam is transforming its electrical power generation mix as it
modernizes the country’s agrarian economy to become a more industrialized nation. To accommodate greater
industrial expansion and to support energy security goals, Vietnam is significantly increasing its total
electricity generating capacity. According to the International Monetary Fund, Vietnam’s GDP is forecast to
increase at a CAGR of 6.6% during 2017-2024. On a regional basis, the North and South regions are expected
to comprise 40% and 50% of total demand, respectively. The country currently relies heavily on hydroelectric
capacity and hydropower is expected to remain an important component in the country’s generation mix, but
its growth is expected to be hampered by a lack of additional sites and environmental concerns among
provincial governments. As such, the country’s increased energy demand, and the corresponding decline of the
reserve margin, are expected to be addressed in part by increased generation from coal.

According to IES, as of the end of 2018, the total installed generation capacity in Vietnam was
approximately 48 GW, of which 40.0% was coal-fired thermal power, 40.0% was hydropower, 15.0% was
gas-fired, 3.0% was oil-fired and 2.0% was renewable. Under the Government’s revised power development
plan (PDP7), installed capacity from coal-fired thermal plants is expected to rise to 42.7% in 2020 and 49.3%
in 2025, and then reduce to 42.6% in 2030. The corresponding generation from coal-fired thermal plants as
a percentage of total generated power in Vietnam in those years is expected to be 49.3%, 55.0% and 53.2%,
respectively.

We play a critical role in supplying power to the north of Vietnam, including the wider Hanoi
metropolitan area, accounting for approximately 2.3% of Vietnam’s power capacity as of December 31, 2018.
We are positioned to remain a strategically important power generator in the country due to our high levels
of reliability and availability, low tariffs and competitive costs, strong base load supply and proximate location
to the grid.

Our PPA provides stable and predictable cash flows that can be transferred promptly into offshore accounts
for payment of financing costs, among other things.

Our PPA with EVN has a favorable tariff structure that, we believe, allows us to mitigate our cash flow
risk significantly. This tariff structure includes (i) a fixed monthly charge (the Capacity Charge), which
operates as a take-or-pay provision whereby we receive payment for the contracted capacity regardless of
whether EVN uses it, and (ii) a variable monthly charge (the Energy Charge) proportional to the actual energy
we deliver. For a more detailed description of the electricity tariffs that we receive, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Factors Affecting Our Results
of Operations — Electricity Tariffs.”

Our PPA also includes pass-through provisions that allow us to charge EVN, subject to certain
performance requirements of our power generation units, for the cost of coal, certain operating and
maintenance costs and start-up charges in excess of the number of free start-ups specified in the PPA, among
others. We believe that these provisions significantly mitigate the impact on our financial results from
fluctuations in the price of fuel and other O&M costs.




The Project Agreements provide for a comprehensive foreign currency regime that allows us to convert,
monthly, all of our revenue (less Dong expenditure) into USD (at the same exchange rate as was used to
convert the relevant monthly USD tariffs into Dong) and to promptly transfer such amount to our offshore
USD account which we may use, among other permitted purposes, to pay principal, interest and other
financing costs under the BOT Company Loans. See “Description of Project Agreements — Government
Guarantee and Undertaking — Foreign Currency Regime.”

Strong Government support for our counterparties under the Project Agreements.

We are an important partner to the Government in its efforts to expand power generation to meet
Vietnam’s growing needs, and this is demonstrated by the Government’s support for our other counterparties
under the Project Agreements. The Government guarantees of the payment obligations and financial
commitments of EVN and Vinacomin for 18 years from COD, and of MOIT under the BOT Contract for the
full term of operation, which provides an important foundation for the Project. See “Description of Project
Agreements — Government Guarantee and Undertaking.”

Long-term coal supply secured on favorable contracted terms.

Under the CSA, Vinacomin is required to supply coal in quantity and quality sufficient for us to meet
our obligations under the PPA for a period of 25 years from COD. We have no take-or-pay obligation with
respect to the coal supplied by Vinacomin. The cost and risk of delivery of coal to the Project site are borne
by Vinacomin. The mines from which Vinacomin supplies us are located within a 10 kilometer radius from the
Project site, and coal is delivered to us on covered conveyor belts directly from Vinacomin’s processing plants.
We generally keep approximately 190,000 tons, representing approximately 14 days’ worth of our average coal
consumption, on site in coal storage sheds, which is in line with our PPA requirements. In addition, Vinacomin
is required to maintain a dedicated stock of coal equal to 5% of our annual quantity of required coal as forecast
in the CSA, or approximately 215,000 tons, which represents approximately 16 days of our average coal
consumption after taking into account our maintenance schedule. In case of delivery failure by Vinacomin, we
have the right under the CSA to buy coal from other sources, subject to approval by MOIT (not to be
unreasonably withheld), and Vinacomin would be obligated to reimburse the differential cost between the
replacement coal and the coal that would have been supplied under the CSA to us. See “— Fuel — Vinacomin
Coal Logistics” and “Description of Project Agreements — Coal Supply Agreement (CSA).”

Strong and experienced management team.

The Project was built to our Sponsors’ global standards. It has received various domestic and
international awards, including the 2014 Best Practices Award for the power sector from Project Finance
International (PFI — Thomson Reuters), the 2015 Prestigious Award from the Prime Minister of Vietnam for
outstanding achievements in management and construction, the 2016 Power Utility of the Year (Vietnam
Market) Award from Asian Power Awards and the 2017 Business of Green Economy for Sustainable
Development from the Vietnam Environmental Administration. Our senior management has extensive
experience in the power generation sector, both internationally and in Vietnam. These senior executives have
an average of approximately 25 years of experience in the power industry and many of them have been
involved in the Project since its inception and represented the Sponsors in similar projects around the world.
For example, both our CEO and CFO have been involved in the construction and commissioning of the Project,
and now manage our business operations. Our combination of international and local managers allows us to
benefit from the technical know-how and experience of top players in the global power industry as well as a
deep local understanding and relationships with Vietnamese stakeholders. We believe that this combination has
helped us to achieve a solid operating record since COD, with our availability rates exceeding the PPA target
in every Contract Year since operations commenced.




Business Strategy and Objectives

Our business strategy is to continue to leverage our operational and financial excellence, and is based
on the following:

Maintaining a solid financial profile with stable and predictable cash flows.

We are committed to maintaining a solid financial profile, strong credit metrics, and providing stable
returns to our shareholders. Our principal financial objectives include continuing to generate predictable and
stable cash flows, maintaining adequate minimum liquidity and managing our debt amortization schedule in
line with the tenor of our PPA. Our business model, which is premised on the capacity payments from EVN
and the protections afforded to us under the Project Agreements, is expected to continue to provide us with
stable revenues and cash flows.

Continuing to operate our Project safely, efficiently and sustainably.

One of our key strategies is to continue to adhere to global benchmarks for safety, environmental and
operating standards in the industry and to promote a culture of health, safety, accident prevention, security and
environmental excellence. To improve our availability, our strategy is to increase planned maintenance and
reduce our operating expenses by minimizing excess availability above PPA targets. We are also currently
undertaking several heat rate enhancement programs to continue to improve the heat rate performance of our
Power Facility in order to recover a greater portion of our fuel costs pursuant to the PPA, including condenser
descaling, auxiliary load reduction, air heater basket cleaning and the changing of our gas-to-gas heater. We
rigorously implement and follow the strictest industry safety standards in order to safeguard our employees
and contractors and the communities where our operations are located. We seek to be good corporate citizens
and develop our business in a manner which complies with applicable legal and environmental regulations,
minimizes negative environmental impacts and makes positive contributions to the communities in which we
operate. We also follow strict corporate governance standards and seek to ensure fairness, transparency,
accountability, and responsibility in the operation of our business for our shareholders and all stakeholders.

Transitioning certain functions to local team members while continuing to provide excellent service.

A primary goal of ours is to transition aspects of the plant leadership from expatriates to local team
members as they are trained and developed into these positions. This transition has been planned since the
inception of the Project and is in the process of being implemented. While it is contemplated that certain
functions and roles will remain with the Sponsors — in particular, AES will continue to lead on O&M with
significant management and operational participation from POSCO — we aim to increase local participation
and nourish the development of the Vietnamese power sector talent without compromising our operational
excellence.

Our Sponsors

The AES Corporation (NYSE: AES) is a Fortune 500 global power company. We provide affordable,
sustainable energy to 15 countries through our diverse portfolio of distribution businesses as well as thermal
and renewable generation facilities. AES actively engages with investors across its global portfolio as part of
its partnership strategy. As of April 30, 2019, AES had 31,780 gross MW of electricity generation in operation,
including 9,856 MW of coal fired capacity.




POSCO Energy Co., Ltd., which is 74.7% owned by POSCO (KRX: 005490), is the first and largest
independent power producer in Korea and owns and operates a 3,412 MW LNG power plant, 284 MW and 290
MW off-gas power plants, 50 MW fuel-cell power plants, two solar and wind-powered facilities and a
solid-refuse-fuel facility in Korea. It has more than 30 years of power plant O&M experience.

China Investment Corporation was established in 2007 as a vehicle to diversify China’s foreign exchange
holdings and seek maximum returns for its shareholder within acceptable risk tolerance.

The Notes will not be guaranteed by the Sponsors or any other person or entity.
Our Corporate and Financing Structure

The chart below sets forth a simplified summary of our corporate and financing structure as of March 31,
2019 after giving effect to the Transactions. See “The Transactions”.
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Corporate Information

The Issuer is a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) under the laws of the Netherlands. The Issuer’s registered office is located at Claude
Debussylan 12, 1082 MD Amsterdam, the Netherlands.

The BOT Company is a limited liability company established under the laws of Vietnam. Its head office
is located at Mong Duong Ward, Cam Pha City, Quang Ninh Province, Vietnam. Its Hanoi representative office
is located at Room 302, Floor 3, Asia Tower Building, 6 Nha Tho Street, Hoan Kiem District, Hanoi. Its
telephone is +84 24 3 9333 580.




SUMMARY OF THE OFFERING

The summary below describes the principal terms of the Notes. Some of the terms and conditions
described below are subject to important limitations and exceptions. See “Description of the Notes” for a
more detailed description of the terms and conditions of the Notes and “The Transactions” for more
information regarding the Loan Facility and other transactions being consummated substantially concurrently
with or following the issuance of the Notes. Terms used and otherwise not defined in the summary below shall
have the meanings given to them in “Description of the Notes.”

Issuer.................. Mong Duong Finance Holdings B.V., a private company with limited
liability incorporated under the laws of the Netherlands.

Notes Offered. ........... US$678,500,000 aggregate principal amount of 5.125% Senior Secured
Notes due 2029 (the “Notes”™).

Issue Price . . ............ 100.000% of the principal amount of the Notes.

Issue Date . ............. August 1, 2019.

Maturity Date . . .. ........ The Notes will mature on May 7, 2029.

Amortization of Principal ... The aggregate principal amount of the Notes will be amortized as

described under “Description of the Notes — Amortization of Principal.”

Interest. . ............... 5.125% per annum, payable semi-annually in arrears on May 7 and
November 7 of each year, commencing on November 7, 2019.

Ranking of the Notes . ... .. The Notes will be:
° general obligations of the Issuer;

° be senior in right of payment to any existing and future obligations
of the Issuer expressly subordinated in right of payment to the
Notes;

° rank at least pari passu in right of payment with all unsecured,
unsubordinated obligations of the Issuer (subject to any priority
rights of such unsecured, unsubordinated obligations pursuant to
applicable law); and

° be secured by a first priority lien over the Collateral as described
under “Description of the Notes — Security” on an equal and ratable
basis with the DSR LC, the Loan Facility, the Hedging Obligations
of the Issuer and other Permitted Pari Passu Secured Obligations
Incurred by the Issuer.




Security .. ........ ... ... The obligations of the Issuer under the Notes will be secured by a first
priority security interest (except as noted under “Description of the Notes
— Security” and subject to Permitted Liens and the Intercreditor Deed) in
favor of the Common Security Agent pursuant to the security documents
(the “Security Documents”) for the benefit of the Holders of the Notes,
the DSR Facility Lenders, the Facility Agent, the Hedging Banks and
holders (or their representatives) of other Permitted Pari Passu Secured
Obligations permitted to be incurred under the Indenture, over the
following (collectively, the “Collateral”): (i) all of the Capital Stock of
the Issuer; (ii) the Issuer Collection Account and the Issuer Debt Service
Reserve Account; and (iii) the BOT Loans and all rights associated with
the BOT Loans as described under “Description of the BOT Company
Loans and Certain Other Indebtedness — BOT Loans Upon
Consummation of the Transactions.” See also “Description of the Notes
— Security.”

Use of Proceeds . ......... The Issuer intends to use the proceeds from the offering of the Notes and
from the full drawdown of the Loan Facility to purchase the BOT
Company Loans. See “Use of Proceeds.”

Escrow Account . ......... Concurrently with the closing of the offering of the Notes on the Original
Issue Date, the Issuer will enter into an escrow agreement (the “Escrow
Agreement”) dated as of the Original Issue Date among the Issuer, the
Trustee, Citibank, N.A., London Branch as escrow agent (“the Escrow
Agent”), under which the Issuer will deposit an amount in cash equal to
the gross proceeds of the offering of the Notes sold on the Original Issue
Date into an escrow account (the “Escrow Account”) held by the Issuer in
the United Kingdom with the Citibank, N.A., London Branch.

The Escrow Agreement provides that the Escrowed Funds may be
released from the Escrow Account either (i) to fund the acquisition of the
BOT Loans and the transfer of the BOT Loans to the Issuer as successor
lender thereto (the “BOT Loans Acquisition”), including associated costs
and expenses, or (ii) to fund the special mandatory redemption as
described under “Description of the Notes — Redemption Upon Special
Mandatory Redemption Event.”

Optional Redemption. . ... .. At any time on or after May 7, 2023, the Issuer may redeem the Notes, in
whole or in part, at a redemption price set forth under “Description of the
Notes — Optional Redemption,” plus accrued and unpaid interest, if any,
to (but not including) the applicable redemption date.




Redemption Upon Special
Mandatory Redemption

Event

At any time and from time to time before May 7, 2023, the Issuer may at
its option redeem the Notes, in whole or in part, at a redemption price
equal to the greater of (1) 100% of the principal amount of such Notes and
(2) the sum of the present value of each remaining scheduled payment of
principal (including the Amortization Amounts) and interest on the Notes
to be redeemed (exclusive of interest accrued and unpaid to (but not
including) the applicable redemption date) discounted to the redemption
date on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus 50 basis points (the
“Make-Whole Amount™), plus in each case, accrued and unpaid interest
on the principal amount of the Notes up to, but not including, the
redemption date (subject to the right of the holder of record on the
relevant Record Date to receive interest due on the relevant interest
payment date).

A “Special Mandatory Redemption Event” will occur upon the earlier of
(i) the failure to complete the SBV Registration (as defined below) by the
end of the 60th calendar day after the Original Issue Date (the “SBV
Registration Deadline”) and (ii) the determination by the Issuer that the
SBV Registration will not be completed by the SBV Registration
Deadline.

Upon the occurrence of the Special Mandatory Redemption Event, the
Issuer will promptly (but in no event later than three (3) Business Days
following the Special Mandatory Redemption Event) give notice to the
Holders and the Trustee that the Issuer will redeem all of the outstanding
Notes, in whole and not in part, on the Special Mandatory Redemption
Date, which shall be no later than five (5) Business Days from the date of
such notice, at a redemption price equal to 100% of the issue price of the
Notes, together with accrued and unpaid interest (including any
Additional Amounts), if any, (but without payment of any Make-Whole
Amount) up to, but not including, the date fixed for redemption.




Mandatory Redemption of
Notes Without Premium . . .

Repurchase upon a Change of
Control Triggering Event . .

Following the BOT Loans Acquisition, if (i) the BOT Company receives
any Insurance Proceeds, following the determination by the BOT
Company that a reinstatement or restoration of the MD2 Project is not
technically feasible or financially viable, (ii) the BOT Company receives
any proceeds relating to any Termination Payment whether under the BOT
Contract or the GGU, (iii) the BOT Company receives Net Cash Proceeds
in respect of the sale of any asset by the BOT Company, to the extent that
such proceeds have not been used in compliance with clause (9) of the
covenant under “Description of the Notes — Certain Covenants —
Limitation on Asset Sales”; (iv) the BOT Company receives any amounts
from any Governmental Instrumentality following an Expropriation Event
or (v) the BOT Company receives any proceeds (excluding, for the
avoidance of doubt, any proceeds received in connection with an Other
Change of Control) requiring it to make any mandatory prepayments
under the BOT Loans (in each case, the receipt of any such proceeds
under clauses (i) to (v) above, the “Available Proceeds”), the BOT
Company shall apply such Available Proceeds in accordance with the
BOT Loans to immediately prepay principal and interest under the BOT
Loans and the Issuer will use the amounts it so receives to redeem the
Notes and prepay any amount outstanding under the DSR LC, the Loan
Facility and any other Permitted Pari Passu Secured Obligations on an
equal and ratable basis. If the aggregate principal amount of the Notes, the
DSR LC, the Loan Facility and any other Permitted Pari Passu Secured
Obligations that may be redeemed or prepaid exceeds the amount so
received, the Notes, the DSR LC, the Loan Facility and such other
Permitted Pari Passu Secured Obligations will be redeemed or prepaid on
a pro rata basis. The redemption price for the Notes will be equal to 100%
of the outstanding principal amount of the Notes being redeemed, plus
accrued and unpaid interest (if any) (but without payment of any
Make-Whole Amount) to (but not including) the applicable redemption
date, plus Additional Amounts, if any, which will be payable in cash.

If an Other Change of Control occurs and, as a result, the BOT Company
is required to make a mandatory prepayment under the BOT Loans, the
BOT Company shall immediately prepay principal and interest under the
BOT Loans as directed by the Issuer, and the Issuer will use the amounts
it so receives to prepay amounts outstanding under the DSC LC, the Loan
Facility and any other Permitted Pari Passu Secured Obligations that are
required to be prepaid in connection with the relevant Other Change of
Control in accordance with the terms of the Intercreditor Deed, but not to
redeem the Notes.

Not later than 30 days following a Change of Control Triggering Event,
the Issuer will make an offer to repurchase all outstanding Notes at a
purchase price equal to 101% of their principal amount plus accrued and
unpaid interest, if any, to (but excluding) the date of purchase.
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Additional Amounts . ...... All payments of principal of and premium (if any) and interest on the
Notes will be made without withholding or deduction for, or on account
of, any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed or levied by or within any
jurisdiction in which the Issuer is organized or resident for tax purposes
or from or through which payment is made (or any political subdivision
or taxing authority thereof or therein), unless such withholding or
deduction is required by law or by regulation or governmental policy
having the force of law.

In the event that any such withholding or deduction is so required, the
Issuer will make such deduction or withholding, make payment of the
amount so withheld to the appropriate governmental authority and will
pay such additional amounts as will result in receipt by the Holder of each
Note of such amounts payable under the Notes as would have been
received by such Holder had no such withholding or deduction been
required. See “Description of the Notes — Additional Amounts.”

Redemption for Subject to certain exceptions and as more fully described herein, the
Taxation Reasons. ....... Notes may be redeemed, at the option of the Issuer, as a whole but not in
part, upon giving not less than 30 days’ nor more than 60 days’ notice to
the Holders (which notice will be irrevocable), at a redemption price
equal to 100% of the principal amount thereof, together with accrued and
unpaid interest (including any Additional Amounts), if any, to (but not
including) the date fixed by the Issuer for redemption if, as a result of
certain changes in tax law, the Issuer is, or on the next Interest Payment
Date would be, required to pay Additional Amounts (or in the case of any
payment with respect to the BOT Loans, the BOT Company would be
required to withhold or deduct any taxes, duties, assessments or
governmental charges of whatever nature), and such requirement cannot
be avoided by the taking of reasonable measures by the Issuer (or the BOT
Company). See “Description of the Notes — Redemption for Taxation
Reasons.”




Covenants. . . ............ The Indenture will limit the ability of the Issuer and the BOT Company
to, among other things:

° incur additional Indebtedness;

° pay dividends, repurchase stock or prepay subordinated debt;
° enter into transactions with shareholders or affiliates;

° create any Lien;

° sell assets;

° amend the BOT Loans and certain key project documents; or
° effect a consolidation or merger.

In addition, the Issuer and/or the BOT Company, as the case may be, will
be required (subject to certain exceptions) to, maintain insurance, create,
perfect and maintain a first priority security interest under the Security
Documents, maintain corporate existence, maintain books and records,
comply with applicable laws and maintain material licenses and permits,
use reasonable efforts to cause the Notes to be rated by least two Rating
Agencies, pay all material taxes and provide financial statements.

These covenants are subject to a number of important limitations and
exceptions. See “Description of Notes.”

Selling and Transfer The Notes will not be registered under the U.S. Securities Act or under
Restrictions . . . . ........ any state securities laws of the United States and will be subject to
restrictions on transfer and resale as set out herein and in the Indenture.
Without limiting the foregoing, Rule 144A Notes (or beneficial interests
therein) may be sold in the United States only to purchasers that are both
“qualified institutional buyers” and “qualified purchasers,” in reliance on
the exemption from the registration requirements of the Securities Act
provided by Rule 144A, and Regulation S Notes (or beneficial interests
therein) may be sold outside the United States only to non-U.S. persons
in offshore transactions meeting the requirements of Regulation S. See
“Plan of Distribution” and “Transfer Restrictions.”

Form, Denomination and The Notes will be issued only in fully registered form, without coupons,
Registration. . . ... ...... in denominations of US$250,000 and integral multiples of US$1,000 in
excess thereof and will be initially represented by Global Notes registered

in the name of a nominee of DTC.




Book-Entry Only. . ........

Delivery of the Notes . .. ...

Trustee.................

Principal Paying Agent,
Transfer Agent and
Registrar. . . ...........

Common Security Agent . . . .

Listing . . . ..............

Governing Law. . .........

Risk Factors . .. ..........

The Notes will be issued in book-entry form through the facilities of DTC
for the accounts of its participants, including Euroclear and Clearstream,
Luxembourg. For a description of certain factors relating to clearance and
settlement, see “Description of the Notes — Book-Entry; Delivery and
Form.”

The Issuer expects to make delivery of the Notes against payment in
same-day funds on or about August 1, 2019, which the Issuer expects will
be the fifth business day following the date of this Offering Memorandum
referred to as “T+5.” You should note that initial trading of the Notes may
be affected by the T+5 settlement. See “Description of Notes” and “Plan
of Distribution.”

Citicorp International Limited.

Citibank, N.A., London Branch.
The Hongkong and Shanghai Banking Corporation Limited.

Approval in-principle has been received for the listing and quotation of
the Notes on the Singapore SGX-ST.

For so long as the Notes are listed on the SGX-ST and the rules of the
SGX-ST so require, the Issuer will appoint and maintain a paying agent
in Singapore, where the Notes may be presented or surrendered for
payment or redemption, in the event that a global note representing such
Notes is exchanged for definitive Notes. In addition, in the event that a
global note is exchanged for definitive Notes, an announcement of such
exchange shall be made by or on behalf of the Issuer through the SGX-ST
and such announcement will include all material information with respect
to the delivery of the definitive Notes, including details of the paying
agent in Singapore.

The Notes and the Indenture will be governed by and will be construed in
accordance with the laws of the State of New York. The Security
Documents will be governed by English law and Dutch law. The
Intercreditor Deed will be governed by English law.

You should carefully consider the information under the caption “Risk
Factors” and the other information included in this Offering
Memorandum before deciding whether to invest in the Notes.

Rule 144A Regulation S
60935D AA3 N6000D AA1
US60935DAA37 USN6000DAAT1
203117680 203117779
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SUMMARY SELECTED FINANCIAL AND OPERATING INFORMATION

The summary selected financial information of the BOT Company as of and for the years ended
December 31, 2018, 2017 and 2016 has been derived from our audited financial statements included elsewhere
in this Offering Memorandum. The summary selected financial information of the BOT Company as of and for
the three months ended March 31, 2019 and 2018 has been derived from our unaudited interim financial
statements included elsewhere in this Offering Memorandum. Our financial statements are prepared in
accordance with U.S. GAAP and presented in U.S. dollars. In making an investment decision, you should rely
upon your own examination of the terms of this offering of the Notes and the financial information contained
in this Offering Memorandum. The following information should be read in conjunction with “Risk Factors,”
“Selected Financial Information and Operating Data,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” and our audited financial statements and unaudited interim financial
statements and the related notes thereto included elsewhere in this Offering Memorandum. See also
“Presentation of Financial and Market Information.”

Our financial statements apply service concession arrangements pursuant to ASC 853 and, for periods
prior to January 1, 2018, revenue accounting under ASC 605, or for periods after January 1, 2018, revenue
accounting under ASC 606 applying the modified retrospective method of adoption to contracts that were not
completed as of January 1, 2018. The following information should be read in conjunction with “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements
and Adoption of New Revenue Recognition Standard on January 1, 2018,” “Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” “Risk Factors” and Note 3 — Effect on the
Financial Statements upon Adoption of ASC 606 to our audited financial statements as of and for the year
ended December 31, 2018 included elsewhere in this Offering Memorandum.

Balance Sheet

As of
March 31, As of December 31,
2019 2018 2017 2016
(unaudited)
(in US$ millions)
ASC 853 and ASC 606" ASC 853 and ASC 605"
CURRENT ASSETS
Cash and cash equivalents . . . .. ... ......... 45.4 21.1 22.8 18.9
Short-term restricted cash . . . ... ... ........ 66.9 28.0 25.7 25.0
Accounts receivable, net . . . . .. ... ... ... ... 97.9 94.2 71.4 63.4
Short-term loan receivable . . . . .. ... ........ 66.8 65.7 N/A N/A
Inventory . .. .. ... ... ... .. 18.4 12.2 18.5 13.1
Prepaid and other receivables . . . . .. ... ... ... 4.8 0.7 0.6 1.1
Other current assets . . . . . . ... .. ... ....... 1.2 1.3 1.4 0.7
TOTAL CURRENT ASSETS. . . ... ... ...... 301.4 223.2 140.4 122.2
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As of

March 31, As of December 31,
2019 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
NON-CURRENT ASSETS
Property, plant and equipment:
Electric generation, distribution assets and
others . . . . . .. ... ... 3.3 3.3 3.0 2.0
Accumulated depreciation . . . . ... ... ... ... (1.7) (1.6) (1.3) (1.0)
Property, plant and equipment, net. . . . . . ... ... 1.6 1.7 1.7 1.0
Service concession assets, net of
accumulated amortization . . . . ... ... ... ... N/A N/A 1,351.1 1,436.0
Service concession assets . . . .. ... ......... N/A N/A 1,351.1 1,436.0
Other assets
Long-term restricted cash . . ... ... .. .. .. ... 85.1 84.8 82.8 92.3
Deferred tax asset . . . . ... ... ... .. ... ..., 3.0 2.5 26.8 28.0
Long-term loan receivable . . . . . ... .. ....... 1,405.7 1,423.0 N/A N/A
Other non-current assets . . . . .. ............ 3.1 2.7 0.5 0.5
Other intangible assets, net of amortization . .. ... 1.0 1.0 1.2 1.0
Total other assets . . . . .. ... ............. 1,497.9 1,514.0 111.3 121.8
TOTAL NON-CURRENT ASSETS . . . . . ... ... 1,499.5 1,515.7 1,464.1 1,558.8
TOTAL ASSETS . . . .. ... .. ... ... ... .... 1,800.9 1,738.9 1,604.5 1,681.0
LIABILITIES AND OWNERS’ EQUITY
CURRENT LIABILITIES
Accounts payable . . . . ... L L L L 23.4 45.3 29.3 13.9
Accrued interest. . . . . ... ... .. 27.3 11.0 10.3 10.6
Deferred income. . . .. ... ... ... ........ 1.4 1.6 N/A N/A
Accrued and other liabilities . . . ... ........ 47.8 11.9 17.2 25.6
Current portion of non-current debt . . . . . ... .. 90.9 90.9 83.7 76.6
TOTAL CURRENT LIABILITIES . . . .. ... ... 190.8 160.7 140.5 126.7
NON-CURRENT LIABILITIES
Non-current debt. . . .. ... ... ... ......... 975.0 972.2 1,051.3 1,122.6
Other non-current liabilities . . . . . ... ... ... .. 22.1 11.5 21.8 24.6
TOTAL NON-CURRENT LIABILITIES . . . . . .. 997.1 983.7 1,073.1 1,147.2
OWNERS’ EQUITY
Contributed charter capital. . . . . ... ... ... ... 462.1 462.1 462.1 462.1
Additional paid-in capital . .. ... ... .. ... ... 0.9 0.9 0.7 0.6
Retained earnings/(accumulated deficit). . . . .. ... 172.7 143.7 (5.0) 30.2
Accumulated other comprehensive losses . . . . . ... (22.7) (12.2) (66.9) (85.8)
TOTAL OWNERS’ EQUITY. . . . . ... ....... 613.0 594.5 390.9 407.1
TOTAL LIABILITIES AND OWNERS’ EQUITY. . . 1,800.9 1,738.9 1,604.5 1,681.0

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC 606
applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and Adoption of New
Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We have adopted new
accounting standards, which make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on the Financial
Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited
financial statements as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.
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Statement of Operations

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
Revenue . ... ...... .. ... ..... ... 89.1 78.5 244.7 278.3 340.2
Cost of rendering services . . .......... (85.6) (78.5) (255.5) (255.9) (311.0)
Operating (loss)/profit . . . . ... ... ... .. 3.5 0.0 (10.8) 22.4 29.2
Finance income . . . ... ... .......... 45.0 46.7 185.7 129.4 133.8
Finance expenses . . . . ... ........... (20.0) (20.8) (84.3) (87.9) (89.9)
Other income . . ... ............... 0.0 0.0 1.8 0.0 0.0
Other expenses . . .. ............... (0.0) (0.0) (0.0) (0.0) (0.0)
Foreign exchange gain. . . . .. ......... 0.3 0.3 1.2 0.7 1.1
Net income before tax . . .. ... ....... 28.8 26.2 93.6 64.6 74.2
Income tax benefit/(expense) . . . . ... ... 0.1) 0.1 0.1 9.3) 7.5
Netincome .. ... ................ 28.7 26.3 93.7 55.3 81.7

()

Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC 606
applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and Adoption of New
Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We have adopted new
accounting standards, which make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on the Financial
Statements upon Adoption of ASC 606” and Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited
financial statements as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.

Statement of Cash Flows

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016V
(unaudited)

(in US$ millions)

Net cash provided by

operating activities. . . . . . .. ... .. ... 63.9 57.9 166.9 163.7 144.7
Net cash (used in)/provided by investing

activities. . . . . .. ... ... 0.1) 0.1) 0.4) (1.5) 30.9
Net cash used in financing activities . . . . . . 0.3) — (164.0) (167.2) (159.5)
(1) On January 1, 2018, we adopted Topic 230, under which amounts generally described as restricted cash and restricted cash

equivalents are included with cash and cash equivalents when reconciling the beginning-of-period and end-of-period total amounts
shown on the statement of cash flows. The impact of the adoption of this standard on our financial statements is that for the year
ended December 31, 2017, cash provided by investing activities decreased by US$8.8 million but cash provided by operating
activities and cash used in financing activities were unchanged. The comparative financial statements for 2017 appearing in our
audited financial statements for 2018 included elsewhere in this Offering Memorandum has been restated to reflect the adoption of
Topic 230. However, our financial statements for 2016 have not been so restated. Accordingly, our statements of cash flow for 2018
and 2017 are not comparable to our statements of cash flow for 2016. See “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods presented
in this Offering Memorandum.”
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Non-GAAP and Other Financial Information

The financial measures presented below are not determined or presented in accordance with U.S. GAAP.
This non-GAAP measures are presented because we believe such measurements are frequently used by
securities analysts, investors and other interested parties in the evaluation of companies in our industry and
similar financings. These non-GAAP measures should not be considered in isolation or as a substitute for our
results of operation as presented in U.S. GAAP. The information below is supplementary to our audited
financial statements and our unaudited interim financial statements included elsewhere in this Offering
Memorandum. You should not place undue reliance on the non-GAAP financial measures and ratios presented
below. See “Notice to Investors — Presentation of Financial and Market Information — Non-GAAP Financial
Measures.”

As of and for the

three months As of and for the year
ended March 31, ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Adjusted EBITDA® . . ... ... ... ... .. 65.2 60.9 240.8 247.4 246.8
Adjusted EBITDA/Interest™ . . . . . ... ... 4.0 3.7 3.5 3.5 3.4
CFADS® . . . . ... ... .. 68.1 62.1 234.9 244.5 252.0
Net Debt™. . ... ... .. ... ... ... .. 928.9 1,020.8 992.4 1,078.7 1,150.4
DSCR®. . .. .. N/A N/A 1.5 1.6 1.7
Dividends paid . . ... ... .. .. ....... — — 79.1 90.6 81.9

(a) The table below sets forth a reconciliation of Adjusted EBITDA to net income, its most directly comparable measure under U.S.

GAAP.
For the three months
ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)
(in US$ millions)
ASC 853 and ASC 606" ASC 853 and ASC 605"
Netincome . .. ............... 28.7 26.3 93.7 55.3 81.7
Plus:
Finance expenses . ............ 20.0 20.8 84.3 87.9 89.9
Income tax expense/(benefit) . .. ... 0.1 0.1) (0.1) 9.3 (7.5)
Depreciation and amortization . . . . . 0.2 0.2 0.6 0.5 0.5
Service concession assets amortization N/A N/A N/A 91.8 79.9
Other comprehensive income
amortization . . .. ... ... ..... N/A N/A N/A 2.6 2.3
Decrease in loan receivables® . . . . . 16.2 13.7 62.3 N/A N/A
Adjusted EBITDA . .. ........... 65.2 60.9 240.8 247.4 246.8

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of




Operations — Effect on the Financial Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.

(2) Under ASC 606, we have recognized a loan receivable for the future expected payments for the construction performance
obligation under the PPA. This loan receivable is amortized over the remaining life of the PPA.

(b) Adjusted EBITDA/Interest for the BOT Company is, for any period, the ratio of Adjusted EBITDA for such period to the Interest
including loan interest and swap interest for such period.

The table below sets forth a reconciliation of Adjusted EBITDA/Interest to Adjusted EBITDA and loan interest and swap interest
for the periods presented:
For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Adjusted EBITDA . ... .......... 65.2 60.9 240.8 247.4 246.8
Loan interest and swap interest . . .. .. 16.2 16.5 68.8 70.0 72.0
Adjusted EBITDA/Interest . . ...... 4.0 3.7 3.5 3.5 3.4

(c) CFADS for the BOT Company is, for any period, (a) the sum of (x) all revenues received by the BOT Company in respect
of the operation of the Project, (y) all interest income and (z) all business interruption, delay in start-up or advance loss of
profits (or equivalent) insurance proceeds, in each case received by the BOT Company during such period, less (b) all
operating costs paid or payable by the BOT Company during such period. You should note that CFADS as presented herein
is calculated differently from CFADS as defined in the Indenture. See “Description of the Notes — Definitions” for a
description of the manner in which CFADS is defined for purposes of the Indenture.

The table below sets forth a reconciliation of CFADS to total revenue and cost of rendering of services:

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"

Total revenue . . ... ............ 150.0 138.4 490.1 407.7 474.0
(Increase)/Decrease in account

receivables . . .. ............. 3.7) (20.9) (22.8) (8.0) 23.0
Total revenue received . . . . . ... ... 146.3 117.5 467.3 399.7 497.0
Cost of rendering of services. . . ... .. 85.6 78.5 255.5 255.9 311.0
Depreciation and amortization . . . . . . . 0.2) (0.2) (0.6) (0.5) (0.5)
Service concession assets amortization . . N/A N/A N/A 91.8) (79.9)
Other comprehensive income

amortization. . . . . .. ... .. .. ... N/A N/A N/A (2.6) (2.3)
Service concession expenses . . . . . .. . 0.2) 0.2 (1.6) N/A N/A
(Decrease)/Increase in account payables

— coal (net of value added tax) . . .. (13.0) (19.4) (14.3) (10.4) 15.5
Decrease/(Increase) in inventories

—coal. ... ... 6.0 3.7) (6.6) 4.6 1.0
Tax expenses. . . . . . ... — — — — 0.2
Total operating costs . . . . .. ... ... 78.2 55.4 232.4 155.2 245.0
CFADS . . . .. ... 68.1 62.1 234.9 244.5 252.0
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(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Effect on the Financial Statements upon Adoption of ASC 606” and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.

(d) Net Debt, as of any given date, represents total debt (i.e., the sum of the current portion of our non-current debt, our non-current
debt, not taking into account for any debt discounts and deferred financing costs) minus the aggregate of cash, short-term restricted
cash and long-term restricted cash.

The table below sets forth a reconciliation of Net Debt to outstanding loan balance and cash:

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Outstanding loan balance . . . . ... ... 1,126.3 1,210.0 1,126.3 1,210.0 1,286.6
Cash and short-term restricted cash. . . . (112.3) (106.5) (49.1) (48.5) (43.9)
Long-term restricted cash. . . . ... ... (85.1) (82.7) (84.8) (82.8) (92.3)
NetDebt. ... ... ... .......... 928.9 1,020.8 992.4 1,078.7 1,150.4

(e) DSCR for the BOT Company is, for any period, the ratio of CFADS for such period to the sum of all outstanding principal, interest
payments, settlement payments made net of settlement payments received, if any, under any interest rate hedging agreements relating
to indebtedness, fees, expenses and other charges due in respect of all of our indebtedness for such period. You should note that
DSCR as presented herein is calculated differently from DSCR as defined in the Indenture. See “Description of the Notes —
Definitions” for a description of the manner in which DSCR is defined for purposes of the Indenture.

The table below sets forth a reconciliation of DSCR to CFADS and debt service.

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
CFADS . . .. ... . ... 68.1 62.1 234.9 244.5 252.0
Debt service . . . .. ... ... ... ..., N/A N/A 156.9 152.4 148.3
DSCR. ... ... ... ... ... ... ... N/A N/A 1.5 1.6 1.7

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Effect on the Financial Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.
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RISK FACTORS

An investment in the Notes involves a high degree of risk. You should carefully consider all the
information in this Offering Memorandum, including the risks and uncertainties described below, in deciding
whether to invest in the Notes. If any or some combination of the following risks actually occur, then our
business, prospects, financial condition, results of operations and cash flows could suffer, the trading price
of the Notes could decline, we may not be able to meet our obligations under the Notes and you may lose all
or part of your investment.

The risks and uncertainties described in this section are those that our management and the Issuer’s
management believe are material, but these risks and uncertainties may not be the only ones we or the Issuer
face or that could affect your investment in the Notes. Additional risks and uncertainties, including those that
we and the Issuer are not aware of or that we and the Issuer currently consider immaterial and that may become
material in the future, may also result in decreased income, increased expenses or other events that could result
in a decline in the value of the Notes.

Risks Relating to our Business
We rely on EVN for substantially all our revenues and other sources of income and cash flows.

EVN is the only offtaker for the electricity that we produce. The revenues and other income and cash
flows that we recognize from our PPA with EVN, which is set to expire in 2040, constitutes and is expected
to continue to constitute substantially all of our revenues and other income and cash flows for the duration of
the Project. EVN is wholly-owned by the Government and has historically operated as a Government service
provider and, accordingly, the Government has historically influenced, and is likely to continue to influence,
its strategy and operations. If EVN is required to act in the Government’s or the public’s interests, and if those
interests differ from or conflict with our interests, our business, financial condition, results of operations and
prospects could be materially and adversely affected. The general economic environment may also affect
EVN’s ability to purchase power. Furthermore, there is limited amount of publicly available information about
EVN and as a result, it may be difficult to assess EVN’s financial condition. See “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Factors Affecting Our Results of Operations
— Our Relationship with EVN.”

There can be no assurance that EVN will be able or willing to perform its obligations to us under the
PPA or that its financial condition will not be adversely affected in the future due to factors beyond our control
or EVN’s control. All payment obligations of EVN under the PPA are guaranteed by the Government for 18
years from COD. See “Description of Project Agreements — Government Guarantee and Undertaking.”
However there can be no assurance that the Government will be able or willing to perform its obligations under
the GGU. Any failure of the Government to comply with the terms of the GGU may adversely impact our
financial condition and prospects. See “Risks Relating to Vietnam — Downgrades of credit ratings of Vietnam
or EVN could have a negative impact on our business and results of operations and the trading price of the
Notes.”
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The Project Agreements contain certain features that are critical to our business and ability to generate
cash, and if our counterparties fail to perform their obligations under those agreements, our business model
could be materially adversely affected.

The Project Agreements contain a number of features that are important factors affecting our ability to
generate cash flows and incur and service debt financing — such as an availability-based tariff structure
whereby we are paid for the contracted capacity regardless of whether EVN uses it; the fuel and O&M
pass-through provisions; the ability to make quarterly and annual profit distributions; the separate
comprehensive foreign currency and tax regimes; protections from changes in law and force majeure events;
and the Government’s guarantee of the payment obligations and financial commitments of EVN and
Vinacomin for 18 years from COD, and of MOIT for the full term of operation. If our counterparties fail to
perform their obligations under the Project Agreements, or if they were to successfully vary the terms of such
agreements by exerting official or unofficial pressure on us (directly or indirectly via our Sponsors), it could,
irrespective of any remedies that might be available to us to protect our contractual rights, materially disrupt
our operations and ability to generate cash to repay debt, including the BOT Company Loans, which would
impact the Issuer’s ability to make payments on the Notes.

Calculation of the termination payment available in certain circumstances under the BOT Contract may be
uncertain.

Termination of the BOT Contract may occur due to an extended force majeure event or, upon 90 days’
notice by the non-defaulting party and subject to step-in-rights of the lenders under the BOT Company Loans,
if applicable, upon default by either us or one of the Vietnamese-side parties to the agreement. Following
termination, MOIT has an obligation to purchase the Project and to pay us a termination payment (except in
circumstances of termination due to our default where MOIT has an option, but not an obligation, to purchase
the Project). See “Description of Project Agreements — BOT Contract — Termination and Other Remedies.”

The termination payment applicable where there has been a default by us is calculated as follows:

(a) a component for the sum of all outstanding amounts payable under the BOT Company Loans to
fully discharge its liabilities (excluding default interest in the case of a default by us or a force
majeure event affecting the BOT Company), where the total amount outstanding is the amount
specified in the original amortization schedule, accrued interest and hedging payments; plus

(b) a component for the amount of charter capital pro-rated for the number of months remaining
between termination and the end of term of operation, minus insurance proceeds not used in the
restoration of the Project. The term of operation under the BOT Contract is 25 years from COD as
extended for a force majeure event, unless earlier terminated in accordance with the terms thereof.

In connection with the transfer of the BOT Company Loans to the Issuer, the BOT Company and the
MOIT have agreed that the component of the termination payment described in (a) above will be calculated
as if there were no hedging or as if hedging were still in place (including hedging termination costs),
whichever is lower.

The termination payment applicable where there has been a Vietnam Side Default or Government Event
which continues for more than 180 days includes the above components (a) and (b) plus a component for the
expected profit of the BOT Company, which is calculated as the net present value of our operating income (as
defined under U.S. GAAP), less taxes, which would have been earned in the next 6.25 years following the
default or, if shorter, the period remaining until the end of the term of operation. In the case of a force majeure
event affecting the Vietnam-side parties, the termination payment also includes a component for the expected
profit of the BOT Company, except that the reference to 6.25 years is changed to 4 years if the affected party



is the Coal Supplier (i.e., Vinacomin) or zero if the affected party is another Vietnam Project Counterparty.
In the case of a force majeure event affecting the BOT Company, the termination payment includes half of the
cost incurred by the BOT Company in overcoming the effects of the force majeure event and bringing the
Power Facility to operate at minimum performance standards.

The BOT Contract does not state whether U.S. GAAP as in effect on the date of the BOT Contract (“fixed
GAAP”) or as in effect from time to time (“floating GAAP”) should be used to determine operating income.
Our revenues primarily consist of certain of the tariffs we receive under the PPA with EVN. For periods prior
to January 1, 2018, we recognized a portion of the payments from EVN as “build revenue” in accordance with
ASC 605, under which build revenue was recognized throughout the life of the Project. Following our
adoption of ASC 606 on January 1, 2018, build revenue is required to be recorded during construction of the
Project on a percentage of completion basis. Because construction of the Project was substantially completed
in 2015, substantially all build revenue was recognized by COD in 2015. Therefore, the service concession
asset and its amortization under ASC 605 were derecognized and have been replaced, under ASC 606, by a
construction loan receivable that is recognized as an asset in our balance sheet for the future expected
payments for the construction performance obligation. In each accounting period, we recognize a portion of
the amounts we receive under the PPA as a partial repayment of that loan and payment of the interest
component. The amount that is recorded as a partial repayment of the loan is reflected in our statement of cash
flows as a decrease in loan receivable and not in our statement of operations. As a result, such amount does
not contribute to our net income or our operating income. We record the interest component as finance revenue
as part of finance income. As a result, it contributes to our net income but not to our operating profit.

Therefore, depending on whether fixed GAAP or floating GAAP is used for calculating operating
income, materially different amounts result. We have not sought formal legal advice regarding whether, as a
matter of contractual interpretation and the parties’ intent at the time of entering into the BOT Contract, fixed
GAAP or floating GAAP is more likely to apply to calculating the expected profit of the BOT Company
component of the termination payment in a Vietnam Side Default or Government Event, which continues for
more than 180 days.

Furthermore, in connection with the transfer of the BOT Company Loans to the Issuer, the BOT
Company will terminate and/or novate to the Issuer all of its outstanding hedging agreements, as a result of
which the termination payment under the BOT Contract will not include any hedging termination costs that
would previously have been payable by or to the BOT Company. Also given that the BOT Company and the
MOIT have agreed that the component of the termination payment described in (a) above will be calculated
as if there were no hedging or as if hedging were still in place (including hedging termination costs),
whichever is lower, there can be no assurance that such amount will be sufficient to cover the amount of our
outstanding debt.

As a practical matter, it may be difficult for us to enforce any arbitral award that the Government or any
other Vietnamese counterparty refuses to pay voluntarily.

The BOT Contract, the PPA, the CSA and the Government Guarantee and Undertaking are governed by
English law. The Government, MOIT, EVN and Vinacomin have, in these agreements, expressly waived any
right of immunity, sovereign or otherwise, including in respect of the enforcement and execution of any
judgment against them (or, with respect to the Government’s waiver, against any governmental body). These
parties have also agreed, depending on the nature of the dispute under the relevant agreement, to refer disputes
that cannot be resolved by mutual discussions to arbitration in Hong Kong under the Hong Kong International
Arbitration Centre Administered Rules. See “Description of Project Agreements.”



If we were to bring a claim and win an arbitral award against these parties pursuant to the dispute
resolution provisions of the relevant Project Agreement(s), it could be difficult and time consuming for us to
recover for losses if the losing party were to refuse to pay the arbitral award voluntarily given the difficulty
in enforcing foreign arbitral awards in Vietnam. Investors’ recoveries in part depend on our ability to identify
and enforce against suitable assets outside Vietnam. Whether we could successfully enforce an arbitral award
against the Government, MOIT, EVN or Vinacomin would depend on the types of assets they held overseas
at the time, our ability to proceed against the assets and whether the assets were exempt from sovereign
immunity rules.

Although Vietnam is a party to the New York Convention on the Recognition and Enforcement of
Foreign Arbitral Awards, it may be difficult to enforce arbitral awards in Vietnam due to a number of factors,
including the lack of experience of Vietnamese courts in international commercial transactions, official and
unofficial resistance to enforcement of awards against Vietnamese actors in favor of foreign investors, and
courts’ inability to enforce such orders. To date few foreign arbitral awards have been recognized by the
Vietnamese courts for enforcement in Vietnam. See “Certain Limitations on Enforceability of Civil Liabilities
— Vietnam.”

Interruptions in our operations may result in decreased capacity or inability to generate or deliver power,
which would adversely affect our business, financial condition and results of operations.

We produce all of our power from a single plant (consisting of two units) located in the Quang Ninh
province of Vietnam, which is approximately 220 km east of Hanoi and 50 km north-east of Ha Long City.

Any prolonged interruption in the operation of the Power Facility would have an adverse impact on us.

A number of factors could prevent us from generating or delivering power, including:

the breakdown or failure of power generation equipment or other equipment or processes, leading
to unexpected maintenance needs, unplanned outages or other operational issues;

° the failure of civil structures, such as stacker reclaimers, the intake/discharge canal or transmission
systems;

° the failure or unavailability of shared facilities;

° issues with the quality of, or interruptions in the supply of key inputs, including water and coal,
among others;

. human error, including mistakes made by an operator when operating any equipment;

o suspension of all or part of our installed generation capacity due to disputes, revocation or
non-renewal of our permits and licenses;

o pollution or environmental contamination affecting our operations;

o force majeure and catastrophic events, including fires, explosions, landslides, tropical storms,
floods, epidemics, community protests, civil unrest and terrorist acts, any of which could cause
forced outages, suspension of operations, personal injury, loss of life and severe damage and

destruction to the Project;

° requests from EVN to interrupt or reduce power generating where permitted under the PPA or due
to emergencies or other events on the grid system; and

o outages due to maintenance, inspection, testing, overhaul, repairs, expansion or refurbishment
works (whether scheduled outages or unscheduled maintenance outages).
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If any of these risks or any similar risk were to materialize, our ability to be available and generate or
deliver power could be adversely affected, thereby decreasing or eliminating the tariffs that we derive from
electricity sales, potentially subjecting us to the payment of liquidated damages to EVN under the PPA. This
could materially and adversely affect the BOT Company’s ability to make payments on the BOT Company
Loans, which would impact the Issuer’s ability to make payments on the Notes. We maintain insurance against
most, but not all, of these adverse events. Our insurance policies include deductible caps, exclusions and
limitations and so may not be adequate to cover all of the losses or liabilities that might result from such
events, or coverage could be denied or contested. See “Description of Project Agreements — Power Purchase
Agreement (PPA) — Outages and Shortfall.”

Compliance with environmental regulations may require significant expenditures that could adversely
affect our results of operations.

Our operations are subject to a wide range of environmental requirements in Vietnam. We have made,
and will continue to make, significant expenditures to maintain compliance with environmental laws. Failure
to comply with environmental requirements can result in civil or administrative fines or sanctions, claims for
environmental damages, remediation obligations, the revocation of environmental authorizations or the
temporary or permanent closure of facilities.

Vietnamese environmental regulations have become increasingly stringent in recent years, especially in
connection with the enforcement of existing legal and permit requirements, and this trend is likely to continue
in the near future. For example, the Government has made plans to address industrial air pollution. The
National Action Plan on Air Quality Management (2020 to 2025) of the Ministry of Natural Resources and
Environment (MONRE) includes a 20 percent reduction target for NOx, SOx and particulate matter emitted
by cement, chemicals, fertilizer and petroleum production facilities. Separately, there are regulations for
regulating emissions of other industries, such as the steel industry. Vietnam’s Environmental Law
(55/2014/QH13) contains air quality management requirements, including point source registration, emissions
inventory and installation of continuous emission monitoring systems for the biggest stationary source
emitters.

The PPA does not include any pass-through clauses with respect to capital, operating or compliance costs
resulting from certain changes in law and the BOT Contract only provides for compensation (directly or via
adjustment of the tariff structure) for changes in law which result in a cumulative financial impact exceeding
US$500,000. Therefore, increasing regulatory stringency, which could take the form of new environmental
requirements that exceed currently applicable requirements or other guidelines that we currently follow, or
changes in the application, interpretation or enforcement of existing requirements, could result in substantially
increased capital, operating or compliance costs, and could impose conditions that restrict or limit our
operations. Any changes in environmental laws or regulations, or in their interpretation, to the extent we are
unable to pass through any increased costs to EVN under the PPA or claim adequate compensation under the
BOT Contract, could subject our business to higher costs resulting from these changes and could limit the
availability of our funds for other purposes, including making payments on the BOT Company Loans, which
would impact the Issuer’s ability to make payments on the Notes.
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The Sponsors’ and our other affiliates’ interests and relationships may conflict with your interests or
otherwise affect the value of your investment in the Notes.

The interests of the Sponsors may not in all cases be aligned with your interests as a holder of Notes.
Our Sponsors may have an interest in pursuing transactions that, in their judgment, could enhance their equity
investment, even though such transactions might involve risks to you. In addition, we are dependent on our
Sponsors for certain key services, including procurement, certain technical services and certain internal and
administrative functions. Any failure by our Sponsors to provide these services on a timely basis, or on terms
other than those available on an arm’s-length basis, could have an adverse effect on our business, financial
condition and results of operations.

In addition, pursuant to our organizational documents and the Joint Venture Agreement between our
shareholders, there are various key decisions relating to us that require unanimity among the shareholders.
These include approving (i) our annual business plan and budget, (ii) certain asset sales and acquisitions, (iii)
the creation of any charges or encumbrances or the granting of any guarantee by us and (iv) amendments to
our existing Project Agreements or entry into any new Project agreements. If there is disagreement among the
shareholders about any course of action that requires unanimity and such disagreement is unable to be resolved
under the Joint Venture Agreement or otherwise, that could hamper our ability to respond to circumstances in
what otherwise would have been the preferred commercial course of action. Further, the AES Investor and the
POSCO Investor, as our largest and second largest shareholders, have the power to nominate our CEO and
CFO, respectively, thereby controlling our management and operations, our capital expenditure and the
appointment of our management officers. See “Description of Project Agreements — Joint Venture
Agreement.”

We have entered into technical services agreements, secondment agreements and other agreements with
affiliates of our Sponsors pursuant to which we obtain services and personnel and are required to pay fees to
our Sponsors. These agreements have been negotiated at arm’s length, yet we cannot assure you that these
arrangements reflect terms that are substantially similar to those that we might have obtained from unaffiliated
third parties. We or our affiliates may have conflicts of interest in relation to these agreements, and we may
not proceed as we would against third parties, in determining, negotiating and enforcing our contractual rights
against our affiliates under these arrangements. The interests of our affiliates may conflict with your interests
as a holder of the Notes, which may increase the financial risk of holding Notes. In addition, our Sponsors or
their affiliates may sell or transfer a portion of their respective interests in the Issuer or the BOT Company
to certain qualified transferees who may not have the same qualifications, experience or expertise without
triggering a change of control, which would have required the Issuer to make an offer to purchase all of the
Notes if certain other conditions are satisfied. See “— Risk Relating to the Notes — The Issuer may be unable
to raise the funds necessary to finance an offer to repurchase the Notes upon the occurrence of certain events
constituting a Change of Control Triggering Event as required by the Indenture governing the Notes.”

We rely on our Sponsors for key personnel.

Some members of our team who are responsible for our management and financial control and overall
leadership work for us pursuant to secondment and technical service agreements that we have entered into with
affiliates of the Sponsors. For example, our current power facility manager is from AES and or chief financial
officer is from POSCO. Additional operations, engineering and supply chain management personnel from AES
and POSCO are seconded to us. One of our strategies is to increasingly transition from expatriates to local
employees. We intend to take care in making that transition smooth and only to the degree that it will not
impact our ability to continue to achieve operational excellence but there can be no assurance that we will be
able to successfully do so. Should we discontinue our secondment and technical service arrangements with
AES or POSCO prematurely, we may not be able to find comparably skilled or otherwise suitable employees
as replacements, which could adversely affect our business, financial condition and results of operations.
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Natural or other catastrophes may reduce our energy production or materially disrupt our operations.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects
any of our operations could have a material adverse effect on our business, financial condition and results of
operations. Typhoons, severe storms, flooding, lightning strikes, earthquakes and other unfavorable weather
conditions (including those resulting from climate change) or natural disasters could affect the supply of coal
on which our operations depend or damage our property and assets or require us to shut down the plant,
decreasing electricity production levels and revenues. Any of these events, to the extent not fully covered by
insurance or mitigated by the force majeure provisions of the Project Agreements, could have a material
adverse effect on our business, financial condition and results of operations.

We have limited insurance coverage.

We maintain comprehensive insurance on the Project covering property damage, business interruption,
public and product liability and employer’s liability insurance. See “Business — Insurance.” We consider our
current insurance coverage to be consistent with customary coverage for similarly-situated independent power
producers in Vietnam, but neither we nor the Issuer can assure you that our insurance will be sufficient or
effective under all circumstances and against all hazards or liabilities to which we may be subject. Our
insurance coverage is subject to deductibles, caps, exclusions and other limitations and, in some cases,
coverage is not available or is considered too expensive relative to the perceived risk. Furthermore, due to
rising insurance costs and changes in the insurance markets, neither we nor the Issuer can assure you, subject
to our obligations under the Project Agreements, that our insurance coverage will continue to be available at
comparable rates or on similar terms. If we sustain any casualty or other loss for which we are not adequately
insured, such loss could materially adversely affect our business, financial condition, results of operations and
cash flows.

Our business requires capital expenditures for ongoing maintenance and environmental requirements.

Ongoing maintenance and improving our heat rate and other operational efficiencies, as well as the
development of Ash Pond 2 — Phase 2 as described in “Business — The Project — Ash Ponds,” will require
us to incur capital expenditures in the future. If we are unable to finance such capital expenditures out of cash
flows from operations or otherwise, for example, if future financing agreements prohibit us from incurring
debt for such purposes, our operations will suffer and our financial position and results of operations may be
adversely affected.

Violations of law may result in the imposition of fines and reputational damage, and our risk management
and internal controls may not be successful in preventing or detecting all violations of law or our policies
to prevent them.

In addition to environmental and electricity industry regulations, our business is subject to a significant
number of laws, rules and regulations, including those relating to competition and antitrust, anti-bribery and
anticorruption, health, safety and the environment, labor and employment, and taxation. Our existing
compliance processes and internal control systems may not be sufficient to prevent or detect all inappropriate
practices, fraud or violations of law by any our officers, employees or agents.

Although we maintain compliance programs and train our employees in respect of such matters, there
can be no assurance that our employees will not take actions that could expose us to potential liability. In
certain circumstances, we also could be held liable for actions taken by our local partners and agents, even
though such parties are not always subject to our control. If such persons engage or alleged to have engaged
in fraudulent, corrupt or other unfair business practices or otherwise violate applicable laws, regulations or
internal policies, we could become subject to investigations or enforcement actions that may result in
reputational damage or in penalties, fines or other sanction that adversely affect our business.
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Licensing, operation and maintenance of the Common Infrastructure Facilities are outside of our control
and could adversely impact our ability to operate the Power Facility.

We share the Common Infrastructure Facilities with Mong Duong 1. MOIT is responsible for ensuring
that EVN and certain other counterparties operate, maintain and comply with the requirements of
governmental approvals with respect to the Common Infrastructure Facilities. Failure by EVN or any such
counterparties to perform their obligations with respect to the Common Infrastructure Facilities could affect
our ability to operate the plant as safely and efficiently as if we controlled the disposition of the Common
Infrastructure Facilities. Any such failure, to the extent not fully mitigated by the dispute resolution, redress
and financial compensation mechanisms in the Project Agreements, could have a material adverse effect on
our business and operations.

We have adopted new accounting standards, which make it difficult to compare our financial information
for certain periods presented in this Offering Memorandum.

Our audited financial statements as of and for the year ended December 31, 2018 are not comparable to
our audited financial statements as of and for the years ended December 31, 2017 and 2016 due to changes
in accounting policy. On January 1, 2018, we adopted ASU 2014-09, “Revenue from Contracts with
Customers” and its subsequent corresponding updates, referred to as ASC 606. Under this standard, an entity
is required to recognize revenue to depict the transfer of promised goods or services to customers in an amount
that reflects the consideration to which the entity expects to be entitled in exchange for those goods or
services. For periods prior to January 1, 2018, we accounted for service revenue in accordance with SAB Topic
13: Revenue Recognition, ASC 605-20 Services. Under ASC 605, no build revenue was recognized prior to
COD and instead build revenue was recognized throughout the life of the Project. Under ASC 606, build
revenue is required to be recorded during construction of the Project on the percentage of completion basis.
Because construction of the Project was substantially completed in 2015, substantially all build revenue was
recognized by COD in 2015.

Upon our adoption of ASC 606, we applied the modified retrospective method of adoption to contracts
that were not completed as of January 1, 2018. In this Offering Memorandum, results for reporting periods
beginning January 1, 2018 are presented under ASC 606, while prior reporting periods were not adjusted and
continue to be presented in accordance with the previous revenue recognition standard. The impact to our
balance sheet as of December 31, 2018 and our statement of operations for the year ended December 31, 2018
resulting from the adoption of ASC 606 as compared to the previous revenue recognition standard is set out
in Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited financial statements
as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum. In addition,
the adoption of ASC 606 also impacted our statement of cash flows as we recognize a portion of the amounts
we receive under the PPA as a partial repayment of a construction loan as a decrease in loan receivable. See
also “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on
the Financial Statements upon Adoption of ASC 606.”

Furthermore, on January 1, 2018, we adopted the 2016-18 Statement of Cash Flows (Topic 230):
Restricted Cash (a consensus of the FASB Emerging Issues Task Force) (“Topic 230”). This standard requires
that a statement of cash flows explain the change during the period in the total of cash, cash equivalents and
amounts generally described as restricted cash or restricted cash equivalents. Therefore, amounts generally
described as restricted cash and restricted cash equivalents should be included with cash and cash equivalents
when reconciling the beginning-of-period and end-of-period total amounts shown on the statement of cash
flows. The impact of the adoption of this standard on our financial statements is that for the year ended
December 31, 2017, cash provided by investing activities decreased by US$8.8 million but cash provided by
operating activities and cash used in financing activities were unchanged. The comparative financial
statements for 2017 appearing in our audited financial statements for 2018 included elsewhere in this Offering



Memorandum has been restated to reflect the adoption of Topic 230. However, our financial statements for
2016 have not been so restated. Accordingly, our statements of cash flows for 2018 and 2017 are not
comparable to our statements of cash flows for 2016. See also “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Significant Accounting Policies — New Accounting
Pronouncements.”

Our substantial indebtedness could adversely affect our business, financial condition, results of operations
and cash flows.

As of March 31, 2019, we had an aggregate of US$1,126.3 million in principal amount of BOT Company
Loans outstanding. The BOT Company Loans are secured by security interests in all of the shares in the BOT
Company and in the shares of the AES Investor and the POSCO Investor, substantially all of our tangible and
intangible assets (including the Power Facility), our rights under the Project Agreements (including the Power
Purchase Agreement, the Coal Supply Agreement, the BOT Contract and the GGU), all licenses, consents and
permits associated with the Project, all of our revenues, certain of our bank accounts, both onshore and
offshore, and all of our or the insurers’ insurance and reinsurance policies and any rights or benefits (including
proceeds) thereunder, as applicable (collectively but excluding the shares of the AES Investor and the POSCO
Investor, the “BOT Collateral”). Following the transfer of the BOT Company Loans to the Issuer, the pledges
of the shares of the AES Investor and the POSCO Investor securing the BOT Company Loans are expected
to be released.

Our debt could have significant consequences on our operations, including:

. reducing the cash flow available to fund working capital, capital expenditures and other general
corporate purposes as a result of our debt service obligations;

o limiting our ability to obtain additional financing;

o limiting our flexibility in planning for, or reacting to, changes in our business, the industry in which
the we operate and the general economy; and

° increasing the cost of any additional financing.

Our ability to meet our payment obligations under the BOT Company Loans depends on our ability to
generate significant cash flow in the future. This, to some extent, is subject to general economic, financial,
competitive, legislative and regulatory factors as well as other factors that are beyond our control. Any of these
factors and other consequences that may result from our substantial indebtedness could have an adverse effect
on our business, financial condition, results of operations and cash flows impacting our ability to make
payments under the BOT Company Loans, which would impact the Issuer’s ability to make payments under
the Notes.

Risks Relating to Vietnam

There are risks associated with investments in Vietnam, including in relation to political, economic and
legal conditions.

We are incorporated in Vietnam and all of our assets and operations are located in Vietnam. Investing
in Vietnam may expose you to greater risk than investing in developed markets. Emerging markets such as
Vietnam are subject to rapid change and the information set out in these risk factors may become outdated
relatively quickly. Accordingly, you should exercise particular care in evaluating the risks involved in an
investment in the Notes and whether, in light of those risks, such an investment is appropriate for you.
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Vietnam has a mixed economy with a large public sector and an extensively regulated private sector. The
Government continues to exercise a dominant influence over many aspects of the economy, and its economic
policies have had and continue to have a significant effect on private-sector entities, including us. As a result,
actions and policies that the Government could be significant to our business, prospects, financial condition
and results of operations.

Our business is dependent on the health of the overall economy of Vietnam, in particular demand for
electricity. Vietnam’s economy has been subject to significant fluctuations during the past 20 years. Although
there are some estimates of strong GDP growth in Vietnam for the next several years, this growth is subject
to potential risks and may not materialize. The Vietnamese economy may also be adversely affected by
external factors, including fluctuations in interest rates in the United States and foreign exchange rates. We
cannot predict whether the current economic policies and measures will lead to more fluctuations or another
downturn in the future, each of which could have a material adverse effect on our business, financial condition,
results of operations and prospects.

When compared to the legal system in many developed markets, the legal system in Vietnam has less
stability and predictability and may not provide a similar degree of protection to private business. The laws
and regulatory apparatus affecting the economy are in a relatively early stage of development and not as well
established as that of more developed markets. Vietnamese law is not well developed, consistent or clear, nor
does it have a system of binding case law or other interpretative aids of binding precedential value. As a matter
of practice, often it is not the courts but the Government ministry, department or agency responsible for
administering the relevant law or regulation that is the arbiter of legality and enforceability. It is difficult to
predict when Vietnam’s legal system will attain the level of certainty and predictability of jurisdictions with
more developed legal systems.

Anti-bribery and corruption laws and regulations in Vietnam may not be as stringent as in other
jurisdictions with more developed legal systems, and instances of bribery, fraud, accounting irregularities and
other improper, illegal or corrupt practices can be difficult to detect. Potential corruption by third parties and
a lack of transparency in judicial processes may interfere with our ability to protect our legal rights in Vietnam.

Downgrades of credit ratings of Vietnam or EVN could have a negative impact on our business and results
of operations and the trading price of the Notes.

As of the date of this Offering Memorandum, Vietnam’s sovereign foreign currency long-term debt is
rated “Ba3” by Moody’s, “BB” by S&P and “BB” by Fitch. EVN’s rating aligns with Vietnam’s sovereign
rating. These ratings reflect an assessment of the Government’s overall financial capacity to pay its obligations
and its ability or willingness to meet its financial commitments as they become due. Any downgrade or adverse
revision to Vietnam’s credit ratings for domestic and international debt by international rating agencies may
adversely affect our ratings, the terms on which we are able to finance future capital expenditure or refinance
any existing indebtedness. This could have an adverse effect on our capital expenditure plans, business and
financial performance, and the trading price of the Notes. Furthermore, EVN’s obligations under the PPA are
guaranteed by the Government under the Government Guarantee and Undertaking. Any adverse effect on the
Government’s overall financial capacity to pay its obligations will have a material adverse effect on our
business, financial condition, results of operations and prospects. See “— Risks Relating to the Notes — The
ratings assigned to the Notes may be lowered or withdrawn.”
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Neither the Issuer nor the BOT Company is a U.S. entity and enforcing foreign court judgments against
the Issuer or the BOT Company may be difficult and may be subject to the uncertainties of a foreign legal
system.

The Issuer is incorporated as a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) under the laws of the Netherlands. As of the date of this Offering Memorandum,
all of the directors of the Issuer reside outside the United States. The Issuer has no material assets other than,
after application of the proceeds from the issuance of the Notes and the consummation of the Transactions,
the BOT Company Loans. As a result, it may be difficult for investors to effect service of process upon the
Issuer or the directors of the Issuer, or to enforce against the Issuer or such persons judgments obtained in
non-Dutch courts, including judgments obtained in U.S. courts predicated on the civil liability provisions of
U.S. securities laws.

The BOT Company is a limited liability company established under the laws of Vietnam and certain of
the BOT Company’s executives are residents of Vietnam. A substantial portion of the BOT Company’s and
certain of such persons’ assets are located in Vietnam. As a result, it may be difficult for investors to effect
service of process upon us or such persons, or to enforce against us or such persons judgments obtained in
courts outside Vietnam predicated upon the laws of jurisdictions other than Vietnam. Vietnam is a party to the
New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards, and a few bilateral
treaties relating to the recognition and enforcement of foreign judgments, but not to any other multinational
treaty in this regard. Vietnam’s Civil Procedure Code provides that a civil judgment or decision of a foreign
court is enforceable in Vietnam only if there is a treaty in this regard between Vietnam and such foreign
country or on a reciprocal basis. Vietnam’s Civil Procedure Code also sets out several grounds for Vietnamese
courts to refuse the recognition and enforcement of foreign judgments, decisions or even foreign arbitral
awards. See “Certain Limitations on Enforceability of Civil Liabilities.”

The proposed equitization and partial divestment of Vinacomin could affect our business in ways that we
cannot currently know or predict.

The Government’s plan for the “equitization” and divestment of its state-owned enterprises (“SOEs”)
was conceived in the early 1990s, with the first SOE to complete the process doing so in 1992 in a pilot phase
pursuant to Decision 202-CT of the Chairman of Council of Ministers. Following an “extended pilot phase”
in the mid-1990s and an “accelerated phase” from the late 1990s to 2011, the Government is currently
embarked, pursuant to Decision 707 (2017) of the Prime Minister and Decree 126 (2017) of the Government,
on an “economic restructuring phase” in which it has made significant efforts to accelerate not just
“equitization” in the sense of achieving a stock exchange listing but also the sale of stakes in SOEs to private
investors. The limited amount of state capital sold to investors has prevented the Government from achieving
a core goal of equitization, which is to relocate state resources to more efficient sectors.

Pursuant to Decisions 58 (2016) and 1232 (2017) of the Prime Minister, a series of large SOEs, including
Vinacomin, are expected to be equitized by in the period of 2016-2020 and partly or wholly divested thereafter.
Pursuant to Decision 2006 (2017) of the Prime Minister, the Government aims to reduce its equity interest in
Vinacomin from 100% to 65%, and its efforts to achieve such partial divestment could adversely affect us in
ways that we cannot currently know or predict. For example, it could take significant amount of time and
resources of the personnel that we interact with in the ordinary course, such as regulators or Vinacomin’s
management, thereby reducing or delaying their availability or attention on matters relating to our business.
Any change or sharing of control of Vinacomin could also lead to changes in its management, operations or
business strategies, which could be disruptive to us. It is currently unclear whether the divestment of
Vinacomin will be completed as per the timetable contemplated in the legislation or at all.



Asset realization in bankruptcy proceedings may be time-consuming and expensive.

Vietnamese bankruptcy law may not be easily implemented. To be declared bankrupt, an enterprise or
its creditors must have sufficient grounds to establish its insolvency and bankruptcy. The provisions in relation
to this are complicated and unclear and include options for business rehabilitation supervised by a court
(which will apply to an insolvent non-credit institution), the Special Control Board (which will apply to
underperforming credit institutions) or asset liquidation which must be approved by a judge. Bankruptcy
proceedings may therefore be pending for a significant period of time before a creditor may recover from a
Vietnamese debtor.

The Government may take over our business in the event of war, insurrection, public calamity or national
emergency.

The Vietnamese Constitution, passed by the National Assembly on November 28, 2013, and Law No.
15/2008/QH12 on Compulsory Purchase and Requisition of Property, passed by the National Assembly on
June 3, 2008, provide that the Government may purchase or expropriate assets where there is extreme
necessity to use the assets (in the absence of other forms of mobilization) in the event of (i) war or national
defense emergency, (ii) where national security is threatened, (iii) there is a threatened breach of a national
security matter of great import or where national security needs to be strengthened and protected in accordance
with the laws on national defense and security, (iv) when dealing with risk of or overcoming natural disasters
or large-scale epidemic diseases or (v) where there is a serious threat to the life, health and assets of the people
of Vietnam, if such risk is not prevented in time.

While the risk of such actions is mitigated by the force majeure and other provisions of the Project
Agreements, if any such actions were to occur, our operations and ability to generate cash could be severely
disrupted and we could face challenges in successfully pursuing our claims or enforcing our rights under the
Project Agreements. In addition, such actions could result in an Expropriation Event as defined in the
Indenture, which could constitute an Event of Default under the Notes. See “Description of the Notes —
Definitions.”

Tax laws in Vietnam are subject to change.

All major tax laws and regulations in Vietnam (including value added tax, corporate income tax, personal
income tax and royalty fees) have undergone significant changes since January 1, 2015 and continue to be
supplemented and clarified as issues arise over interpretation or implementation. A number of amendments and
reforms were also conducted with respect to the tax laws in Vietnam where we operate. Any change in our tax
status or the taxation legislation or different interpretations of tax laws and policies in Vietnam generally could
adversely affect our performance and results of operations (to the extent we are unable to claim adequate
compensation under the BOT Contract for change in laws) and increase the tax obligations imposed on us.

Risks Relating to the Notes

The Issuer’s ability to pay the principal and interest on the Notes may be adversely affected by the offering
structure.

The Issuer is the only party required to make payments on the Notes. Following the offering of the Notes
and the consummation of the Transactions, the Issuer’s sole assets will be the BOT Company Loans. The
Issuer is not expected to have any material income other than principal and interest payments from such assets,
and will rely on payments under the BOT Company Loans to make payments under the Notes and the Loan
Facility and cover its operating and other expenses. To the extent the Issuer does not receive payment under
the BOT Company Loans or if payments under the BOT Company Loans are not sufficient, it may not be able
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to service the interest or principal payments of the Notes and the Loan Facility when they come due. The value
of your investment in the Notes could also be materially adversely affected if, for example, the Issuer were
to incur or be held liable for any other type of monetary obligation, including as a result of taxes or legal
claims.

The terms of the Notes will contain covenants limiting our financial and operating flexibility.

Covenants contained in the Indenture relating to the Notes will restrict our ability and that of the Issuer
(as applicable), among other things, to:

o incur or guarantee additional indebtedness;

o create or incur certain liens;

. pay dividends, prepay or redeem subordinated debt or equity;
° sell, lease or transfer certain assets;

. engage in certain transactions with affiliates; and

. amend certain key project documents.

All of these covenants are subject to the limitations, exceptions and qualifications described in
“Description of the Notes — Certain Covenants.” In addition, the Loan Facility is expected to include
covenants requiring us to maintain certain financial ratios. These covenants could limit our ability to pursue
growth, restrict our flexibility in planning for, or reacting to, changes in our business and industry, and
increase our vulnerability to general adverse economic and industry conditions. The Issuer and we may also
enter into other financing arrangements in the future, which could further restrict our flexibility.

Any breach of covenants contained in the Indenture may lead to an event of default under the Notes and
the Indenture and may lead to cross-acceleration under our other indebtedness such as the Loan Facility and/or
the DSR LC Facility. No assurance can be given that the Issuer will be able to pay any amounts due to holders
of the Notes in the event of such default, and any default may significantly impair the Issuer’s ability to pay,
when due, the interest of and principal on the Notes.

We may not be able to generate sufficient cash flows to meet our debt service obligations.

The Issuer’s ability to make scheduled payments on, or to refinance its obligations with respect to, its
indebtedness, including the Notes and the Loan Facility, will depend on the financial and operating
performance of the BOT Company, which in turn will be affected by general economic conditions and by
financial, competitive, regulatory and other factors beyond its control. The BOT Company may not generate
sufficient cash flow from operations, and future sources of capital may not be available to it in an amount
sufficient to enable it to service its indebtedness, including the BOT Company Loans. If the BOT Company
is unable to generate sufficient cash flow and capital resources to satisfy its debt obligations or other liquidity
needs, the BOT Company may have to undertake alternative financing plans, such as refinancing or
restructuring of its debt, selling assets, reducing or delaying capital investments or seeking to raise additional
capital. There is no assurance that any refinancing would be possible, that any assets could be sold or, if sold,
of the timing of the sales and the amount of proceeds that may be realized from those sales, or that additional
financing could be obtained on acceptable terms, if at all. In the absence of such cash flow and resources, the
BOT Company could face substantial liquidity problems and might be required to dispose of material assets
or operations to meet its debt service and other obligations. To the extent the Issuer does not receive payment
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under the BOT Company Loans or if payments under the BOT Company Loans are not sufficient, it may not
be able to service the interest or principal payments of the Notes and the Loan Facility when they come due.
While the Notes and the Loan Facility repayment terms involve amortization of principal, if for any reason
the Issuer needs to refinance the Notes or the Loan Facility, but is unable to do so, it may cause an event of
default under the Notes. The BOT Company’s inability to generate sufficient cash flows to satisfy its debt
obligations, or to refinance its indebtedness on commercially reasonable terms and in a timely manner, or at
all, would materially and adversely affect the Issuer’s financial condition and results of operations and its
ability to satisfy its obligations under the Notes. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Liquidity and Capital Resources” and “Description of the Notes.”

The Issuer may incur additional indebtedness which could further exacerbate the risks described above.

Subject to restrictions in the indenture governing the Notes and the Loan Facility, the Issuer may incur
additional indebtedness. If the Issuer incurs any additional indebtedness that ranks equally with the Notes, the
relevant creditors will be entitled to share ratably with the holders of the Notes in any proceeds distributed
in connection with any insolvency, liquidation, reorganization, dissolution or other winding-up of the Issuer.
This may have the effect of reducing the amount of proceeds paid to the holders of the Notes. Covenants in
the Loan Facility and restrictions and covenants in agreements governing debt that the Issuer may incur in the
future may also materially restrict its operations, including its ability to incur debt, pay dividends, make
certain payments, and encumber or dispose of assets. In addition, the Issuer could be in default of financial
covenants expected to be contained in the Loan Facility and agreements relating to its future debt in the event
that its results of operations do not meet any of the terms in the covenants, including the financial thresholds
or ratios. A default under one debt instrument may also trigger cross-defaults or cross acceleration under other
debt instruments, including the indenture governing the Notes and the Facilities Agreement. An event of
default under any debt instrument, if not cured or waived, could have a material adverse effect on the Issuer.

Enforcing the rights of Noteholders under the Notes across multiple jurisdictions may prove difficult.

The Notes will be issued by the Issuer, which is incorporated in the Netherlands. The BOT Company is
incorporated under the laws of Vietnam. The Notes and the Indenture will be governed by the laws of the State
of New York. In the event of a bankruptcy, insolvency or similar event, proceedings could be initiated in
Vietnam, the Netherlands and the United States. Such multi-jurisdictional proceedings are likely to be complex
and costly for creditors and otherwise may result in greater uncertainty and delay regarding the enforcement
of your rights. The rights of Noteholders under the Notes will be subject to the insolvency and administrative
laws of several jurisdictions and there can be no assurance that you will be able to effectively enforce your
rights in such complex multiple bankruptcy, insolvency or similar proceedings. In addition, the bankruptcy,
insolvency, administrative and other laws of Vietnam, the Netherlands and the United States may be materially
different from, or be in conflict with, each other and those with which may be familiar, including in the areas
of rights of creditors, priority of governmental and other creditors, ability to obtain post-petition interest and
duration of the proceeding. The application of these laws, or any conflict among them, could call into question
whether any particular jurisdiction’s laws should apply, adversely affect your ability to enforce your rights
under the Notes in the relevant jurisdictions or limit any amounts that you may receive.

In an event of default, your only recourse is to the Issuer.

The Issuer is the only party required to make payments on the Notes. As a result, if the Issuer is unable
to pay any amounts due under the Notes, holders of the Notes will not be able to bring a claim for payment
under the Notes against any of the Sponsors or any of their respective subsidiaries and affiliates (other than
the Issuer). Following a default on the Notes, holders of the Notes will only have recourse to the Issuer and
the Collateral for payments on the Notes and any such payment will be applied in accordance with the
provisions in respect of priority of payment and security coordination set out in the Intercreditor Deed.



The bankruptcy, insolvency and similar laws of the Netherlands and Vietnam may differ from US
bankruptcy, insolvency and similar laws law or those of another jurisdiction with which the holders of the
Notes are familiar.

Because the Issuer is incorporated under the laws of the Netherlands, an insolvency proceeding relating
to the Issuer, even if brought in the United States, would likely involve the insolvency laws, the procedural
and substantive provisions of the Netherlands, which may differ from comparable provisions of United States
federal bankruptcy law. See “Certain Limitations on Enforceability of Civil Liabilities — Insolvency
Proceedings in the European Union and the Netherlands.”

The BOT Company is incorporated in Vietnam. If the BOT Company becomes insolvent and the
bankruptcy proceeding is commenced by or against the BOT Company, the enforcement of the security assets
may be adversely affected by insolvency regulations of Vietnam. As such, under insolvency regulations, an
automatic moratorium arises from the date a bankruptcy petition is accepted by the court, during which
enforcement of secured assets by secured creditors shall be suspended unless otherwise approved by
competent courts. See “Certain Limitations on Enforceability of Civil Liabilities — Limitations on
Enforcement of Security Interests — Vietnam” and See “— Risks Relating to Vietnam — Assets realization
in bankruptcy proceedings may be time-consuming and expensive.”

There can be no assurance these factors will not delay or prevent payment on the BOT Company Loans
or the Notes.

The Issuer may be unable to raise the funds necessary to finance an offer to repurchase the Notes upon the
occurrence of certain events constituting a Change of Control Triggering Event as required by the
Indenture governing the Notes.

Upon a Change of Control Triggering Event (as defined in the indenture governing the Notes), the Issuer
must make an offer to repurchase all outstanding Notes. Pursuant to this offer, the Issuer must repurchase the
outstanding Notes at 101% of their principal amount plus accrued and unpaid interest, if any, up to the date
of repurchase. See “Description of the Notes — Change of Control Triggering Event.” However, there may
not be enough available funds available to the Issuer at the time of any Change of Control Triggering Event
to pay the purchase price of the tendered outstanding Notes. The failure to make the offer to repurchase or
repurchase tendered Notes would constitute an Event of Default (as defined in the Indenture). This Event of
Default may, in turn, constitute an event of default under the Loan Facility or other indebtedness incurred in
the future, any of which could cause the related debt to be accelerated after any applicable notice or grace
periods. If such other debt were accelerated, there may not be sufficient funds available to the Issuer to
repurchase the Notes and repay the debt.

In addition, the change of control provision under the Loan Facility is different from the Change of
Control Triggering Event under the Notes. Under the terms of the Loan Facility, the change of control of the
Issuer would constitute a mandatory prepayment event. However, under the terms of the Notes, a Change of
Control Triggering Event requires a change of control of the Issuer and a ratings downgrade. See “Description
of the Notes — Change of Control Triggering Event.” Therefore, in the event of a change of control of the
Issuer without an accompanying ratings downgrade, the Issuer would be required to mandatorily prepay the
Loan Facility without having to redeem the Notes. A partial repayment of the Loan Facility without a
corresponding redemption of the Notes could result in the Issuer not having sufficient funds to service the
principal and interest payments under the Notes.
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There may be an Event of Default under the Notes for which there is no corresponding event of default
under the BOT Company Loans.

If an Event of Default occurs and is continuing under the Notes but there is no corresponding event of
default by the BOT Company under the BOT Company Loans, the Noteholders will not be able to enforce any
rights against the assets of the BOT Company, and will instead be limited to enforcing upon the security
interests granted over the capital stock of the Issuer and certain of its accounts. The value of such Collateral
will be limited and is unlikely to be sufficient to repay amounts due under the Notes upon an Event of Default.
The Issuer could sell the BOT Company Loans to fund any amounts due under the Notes upon an Event of
Default but there is no assurance that any portion of the BOT Company Loans could be sold and at what price
or that the proceeds of such sale would be sufficient to satisfy all amounts due under the Notes upon an Event
of Default.

The Issuer may be able to redeem the Notes in whole at a redemption price equal to 100% of the principal
amount plus accrued and unpaid interest in the event the Issuer is required to pay Additional Amounts.

As described in “Description of the Notes — Redemption for Taxation Reasons,” in the event that the
Issuer is required to pay Additional Amounts as a result of certain changes in certain tax laws, including
changes in existing official position or the stating of an official position, or any change in the laws of Vietnam
or any change to any agreement in place between the government of Vietnam and the BOT Company that was
in place prior to the Original Issue Date, the Issuer may redeem the Notes in whole at a redemption price equal
to 100% of the principal amount plus accrued and unpaid interest to the applicable redemption date.

The Issuer is exposed to the risks relating to early termination of the hedging transaction and payment of
any related termination amounts.

As of the date of this Offering Memorandum, prior to their transfer to the Issuer, the BOT Company
Loans are comprised of variable-rate based loans only. The BOT Company entered into interest rate swap
agreements on a portion of the BOT Company Loans to reduce the impact of changes in interest rates on such
floating rate long-term debt. In connection with the transfer of the BOT Company Loans to the Issuer, these
swaps are being partially novated to the Issuer and partially unwound. The BOT Company will be required to
pay certain termination amounts to the relevant hedging banks in connection with the partial unwind of the
swaps. With respect to the novated swaps, the Issuer will be initially “out-of-the-money” and therefore, if there
is an early termination of such swaps, the Issuer will be required to pay termination costs to the hedging
counterparties, which may be a significant amount. This may adversely affect the ability of the Issuer to meet
its obligations in respect of the Notes and the Facilities Agreement.

The Issuer is not one of our subsidiaries and so its interests may not align with ours.

The Sponsors together indirectly own all of the outstanding shares of capital stock of the BOT Company.
Initially, AES and CIC together indirectly own all of the outstanding shares of capital stock of the Issuer. The
Issuer is not a subsidiary of the BOT Company, and the board of directors of the Issuer has its obligations to
its shareholders which may not align with the interests of the BOT Company. As the Issuer is not controlled
by the BOT Company, its interests and the interests of the BOT Company may differ.

The ratings assigned to the Notes may be lowered or withdrawn.
The ratings assigned to the Notes may be lowered or withdrawn entirely in the future. The Notes are
expected to be rated “Ba3” by Moody’s and “BB” by Fitch. The ratings represent the opinions of the ratings

agencies and their assessment of the ability of the Issuer to perform its obligations under the terms of the Notes
and credit risks in determining the likelihood that payments will be made when due under the Notes. A rating



is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal at any time. No assurances can be given that a rating will remain for any given period of time or
that a rating will not be lowered or withdrawn entirely by the relevant rating agency if in its judgment
circumstances in the future so warrant. The Issuer does not have any obligation to inform holders of the Notes
of any such revision, downgrade or withdrawal. In addition, the Issuer cannot assure you that rating agencies
other than Moody’s and Fitch would not rate the Notes differently. A suspension, reduction or withdrawal at
any time of the rating assigned to the Notes or the assignment by a rating agency other than Moody’s or Fitch
of a rating of the Notes lower than those provided may adversely affect the market price of the Notes.

An active trading market for the Notes may not develop and the trading price of the Notes could be
materially and adversely affected.

Although the Initial Purchasers have advised the Issuer that they intend to make a market in the Notes,
they are not obligated to do so and may discontinue such market making activity at any time without notice.
The Issuer cannot predict whether an active trading market for the Notes will develop or be sustained. If an
active trading market were to develop, the Notes could trade at prices that may be lower than their initial
offering price. The liquidity of any market for the Notes depends on many factors, including:

° the number of holders of Notes;

° the interest of securities dealers in making a market in the Notes;

o prevailing interest rates and the markets for similar securities;

o general economic conditions; and

o the Issuer and our respective financial condition, historical financial performance and future
prospects.

If an active market for the Notes fails to develop or be sustained, the trading price of the Notes could
be materially and adversely affected. Approval in-principle has been received for the listing and quotation of
the Notes on the SGX-ST. However, no assurance can be given that the Issuer will be able to maintain such
listing or that, if listed, a trading market will develop. The Issuer does not intend to apply for listing of the
Notes on any securities exchange other than the SGX-ST. Lack of a liquid, active trading market for the Notes
may adversely affect the price of the Notes or may otherwise impede a holder’s ability to dispose of the Notes.

Investment in the Notes may subject Noteholders to foreign exchange risks.

The Notes are denominated and payable in U.S. dollars. If you measure your investment returns by
reference to a currency other than U.S. dollars, an investment in the Notes entails foreign exchange-related
risks, including possible significant changes in the value of the U.S. dollars relative to the currency by
reference to which you measure your returns, due to, among other things, economic, political and other factors
over which neither the Issuer nor ourselves have no control. Depreciation of the U.S. dollar against the
currency by reference to which you measure your investment returns could cause a decrease in the effective
yield of the Notes below their stated coupon rates and could result in a loss to you when the return on the Notes
is translated into the currency by reference to which you measure your investment returns. In addition, there
may be tax consequences for you as a result of any foreign exchange gains resulting from any investment in
the Notes.



Noteholders are exposed to risks relating to Singapore taxation.

The Notes to be issued are intended to be “qualifying debt securities” for the purposes of the Income Tax
Act, Chapter 134 of Singapore, subject to the fulfillment of certain conditions more particularly described in
the section “Taxation — Singapore Taxation.” However, there is no assurance that the Notes will continue to
be “qualifying debt securities” or that the tax concessions in connection therewith will apply throughout the
tenure of the Notes should the relevant tax laws be amended or revoked at any time.

The Issuer must comply with the restrictions and covenants in the Facilities Agreement governing the Loan
Facility and the DSR Facility.

In addition to the indenture governing the Notes, the Issuer is also required to comply with the
restrictions and covenants set forth in the Facilities Agreement governing the Loan Facility and the DSR
Facility, which are in certain respects, more restricted and burdensome than the terms of the Notes. See “The
Transactions — Facilities Agreement — Loan Facility and DSR Facility.” If the Issuer is unable to comply
with the restrictions and covenants under the Facilities Agreement, this could constitute an event of default
under the terms of the Facilities Agreement, which may cause the lenders thereunder to terminate their
commitments to lend to the Issuer, accelerate the indebtedness and declare all amounts borrowed due and
payable or terminate the Facilities Agreement. Such acceleration could in turn result in an event of default
under the Notes. If this occurs, the Issuer cannot assure you that its assets and cash flow would be sufficient
to repay in full all of its indebtedness, or that it would be able to find alternative financing. Even if it may
obtain alternative financing, the Issuer cannot assure you that it would be on terms that are favorable or
acceptable to it.

The completion of the transfer of the BOT Company Loans to the Issuer is subject to the SBV Registration.
If the SBV Registration is not obtained prior to the SBV Registration Deadline, the Notes will be subject
to a Special Mandatory Redemption and there may not be sufficient funds in the Escrow Account to pay
amounts due upon a Special Mandatory Redemption Event.

In connection with the transfer of the BOT Company Loans to the Issuer, the BOT Company is required
to prepare and submit to the SBV an application to register the change in the lender and other proposed
amendments to the BOT Company Loans. The applicable rules provide that the SBV will issue the amended
registration certificate within 15 business days from the receipt of a complete and valid application. However,
the SBV may request additional information or clarifications after receipt of the application, which would
re-start the 15 business day-period. We will only be able to, and intend to, submit a formal complete
application to the SBV after the Issuer has obtained sufficient funds from this offering and the Loan Facility
to purchase the BOT Company Loans and the existing lenders to the BOT Company have agreed to transfer
and novate the BOT Company Loans to the Issuer.

Until and unless the amended registration certificate is issued by the SBV and following payment by the
Issuer, the transfer of the BOT Company Loans will not be deemed complete or effective and the BOT
Company Loans will not be owned by the Issuer. The BOT Company intends to submit a complete and valid
application to the SBV as soon as possible following the closing of this offering, but there can be no assurance
that the SBV will issue the amended registration certificate within 15 business days from the date of such
submission or at all.

Under the terms of the Notes, we are required to deposit the gross proceeds of this offering into an
escrow account (the “Escrow Account”) pending the transfer of the BOT Company Loans. If the SBV
registration of the change in lender is not completed on or prior to 60 calendar days after the issuance of the
Notes (the “SBV Registration Deadline”) or if we determine such registration will not occur by the SBV
Registration Deadline, whichever is earlier (the “Special Mandatory Redemption Event”), we will be required
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to undertake mandatory redemption of the Notes at a redemption price equal to 100% of the issue price of the
Notes, plus accrued and unpaid interest, if any, to (but not including) the redemption date, plus Additional
Amounts, if any, but without payment of any “make-whole” premium. The Escrow Account is not secured and
there can be no assurance that the funds deposited in the Escrow Account will not be subject to insolvency,
bankruptcy or similar proceedings before being used as described in the “Use of Proceeds.” See “Description
of the Notes — Escrow of Proceeds” and “Description of the Notes — Redemption Upon Special Mandatory
Redemption Event.” To the extent there are any such claims, there may not be sufficient funds to mandatorily
redeem the Notes upon the occurrence of the Special Mandatory Redemption Event. Moreover, there may not
be sufficient funds in the Escrow Account to pay the Special Mandatory Redemption Price, and any accrued
and unpaid interest and Additional Amounts in the event of the Special Mandatory Redemption Event.

The Issuer will follow the applicable disclosure standards for debt securities listed on the SGX-ST, which
standards may be different from those applicable to companies in certain other countries.

The Issuer will be subject to continuing listing obligations pursuant to the listing manual of the SGX-ST
in respect of the Notes to be listed on the SGX-ST. The disclosure standards imposed by the SGX-ST may be
different than those imposed by securities exchanges in other countries or regions such as the U.S. or the
United Kingdom. As a result, the level of information that is available may not correspond to what investors
in the Notes are accustomed to.

Interest rate risks may affect the value of the Notes.

The Notes are fixed interest rate securities. Subsequent changes in market interest rates may adversely
affect the value of the Notes.

The transferability of the Notes may be limited under applicable securities laws.

The Notes have not been registered under the Securities Act or the securities laws of any state of the
United States or any other jurisdiction. In addition, the Issuer has not been registered and will not be registered
as an investment company under the Investment Company Act, in reliance on the exemption set forth in
Section 3(c)(7). The Notes may not be offered, sold or otherwise transferred in the United States or for the
account or benefit of a U.S. Person other than to U.S. Persons who are both QIBs and Qualified Purchasers.
Each purchaser of the Notes will also be deemed, by its acceptance of such Notes, to have made certain
representations and agreements intended to restrict transfers of the Notes as described under “Notice to U.S.
Investors.” It is your obligation to ensure that your offers and sales of the Notes comply with applicable
securities laws. See “Transfer Restrictions.”

In addition, if at any time the Issuer determines that any owner of Notes, or any account on behalf of
which such owner purchased Notes, is a U.S. Person that is required to be both a QIB and a Qualified
Purchaser and does not meet these requirements, the Issuer may require that such owner’s Notes be sold or
transferred to a person designated by or acceptable to us.



The characterization of the Notes for U.S. federal income tax purposes is uncertain.

The proper characterization of instruments such as the Notes for U.S. federal income tax purposes is
subject to significant uncertainty.

To the extent it is required to do so, the Issuer intends to take the position that the Notes are characterized
as indebtedness for U.S. federal income tax purposes. However, the Issuer’s determination is not binding on
the U.S. Internal Revenue Service (the “IRS”), and it is possible that the Notes could be treated as an equity
interest in the Issuer. If the Notes are not treated as indebtedness of the Issuer, U.S. investors could be subject
to adverse U.S. federal income tax consequences. Such treatment could impact the amount of income inclusion
to U.S. holders as such holders may be required to include in their calculation of taxable income their allocable
portion of interest income on the BOT Company Loans. Prospective investors should read the discussion under
“Taxation — Certain U.S. Federal Income Tax Considerations” and consult their own tax advisors as to the
U.S. federal income tax consequences of holding the Notes.

The Issuer may be deemed a “covered fund” under the Volcker Rule, which could result in reduced interest
in the Notes from banking entities, and could potentially reduce the liquidity of the Notes on the secondary
market.

As the Issuer intends to rely on the exclusion provided by Section 3(c)(7) of the Investment Company
Act, the Issuer may be deemed to fall within the definition of a “covered fund” for the purposes of the Volcker
Rule. If the Issuer is deemed to be a “covered fund” and the Notes are determined to constitute “ownership
interests” for purposes of the Volcker Rule, then a “banking entity” (as defined in the Volcker Rule) would
generally be prohibited from acquiring or retaining the Notes, unless such “banking entity” could rely on an
exclusion from the definition of “covered fund” or an exemption from the Volcker Rule’s covered fund-related
prohibitions. These limitations could result in some “banking entities” being restricted in their ability to
purchase or retain the Notes or prohibited from purchasing the Notes in the absence of an applicable Volcker
Rule exclusion or exemption, which, in turn, could reduce the liquidity of the Notes on the secondary market
and negatively affect the market value of the Notes.

Investors that are “banking entities” should carefully review the Volcker Rule and conduct their own
analysis, in consultation with their legal advisers, to determine whether the Issuer is a “covered fund” and
whether the Notes constitute “ownership interests” for the purposes of the Volcker Rule. Each investor is
responsible for analyzing its own regulatory position as to the potential impact of the Volcker Rule, and none
of the Issuer, us or the Initial Purchasers makes any representation to any prospective investor or purchaser
of the Notes regarding the treatment of the Issuer or the Notes under the Volcker Rule, or to such investor’s
investment in the Notes at any time in the future.

Risks Relating to the Collateral
Security over the Collateral will not be granted directly to the holders of the Notes.

Security over the Collateral securing the Issuer’s obligations under the Notes and the indenture
governing the Notes will not be granted directly to the holders of the Notes but will be granted only in favor
of the Security Agents. The indenture governing the Notes will provide (along with the Intercreditor Deed) that
only the Security Agents have the right to enforce the Security Documents. As a consequence, the holders of
the Notes will not have direct security and will not be entitled to take direct enforcement action in respect of
the security for the Notes, except through the Security Agents, which have agreed to apply proceeds of
enforcement on such security towards such obligations in accordance with the terms of Intercreditor Deed.



Provided the Common Security Agent is prefunded and/or secured and/or indemnified to its satisfaction,
it may be required to take action to enforce the Collateral in accordance with the instructions of the relevant
Secured Parties given under the Intercreditor Deed. Following the occurrence of an Enforcement Event
(including an Event of Default under the Indenture after notice thereof is given to the Issuer), the relevant
representative of the affected Secured Party may by written notice instruct the Common Security Agent to seek
instructions from the Secured Parties with respect to taking enforcement action (a “Senior Debt Security
Enforcement Notice”). In accordance with the terms of the Intercreditor Deed, within three business days of
receipt of a Senior Debt Security Enforcement Notice, the Common Security Agent shall provide notice to the
representatives of the other Secured Parties that it has received a Senior Debt Security Enforcement Notice.
The Common Security Agent shall provide a copy of the Senior Debt Security Enforcement Notice to each
Secured Party and request that the Secured Parties provide instructions to their respective representative with
respect to any enforcement action no later than 30 days after the date of its request (the “Original Instruction
Deadline”).

If, by no later than the Original Instruction Deadline, the Common Security Agent receives instructions
(the “Relevant Secured Party Representative Instructions”) to take or not take any enforcement action from
the Trustee, the Facility Agent under the Facilities Agreement or any agent appointed in relation to Permitted
Pari Passu Secured Obligations, which represents exposure equal to, or greater than, US$50.0 million of
Senior Indebtedness of the Issuer outstanding (each, a “Relevant Secured Party Representative”), (i) the
Common Security Agent shall provide a copy of the Relevant Secured Party Representative Instructions to
each representative of the other Secured Parties and (ii) any subsequent instruction by another Relevant
Secured Party Representative will be without effect.

If the Relevant Secured Party Representative Instructions include a confirmation from the Relevant
Secured Party Representative that an enforcement action should be acted on immediately in order to maximize
the value realized from enforcement action (the “Relevant Secured Party Representative Confirmation”), the
Common Security Agent will notify any other additional security agents (as applicable) and the representatives
of the other Secured Parties and the Common Security Agent and such other additional security agents shall
act in accordance with such Relevant Secured Party Representative Instructions. Consequently, Secured
Parties (other than the holders of the Notes) may instruct the Common Security Agent to take direct
enforcement actions in respect of the Collateral, without instruction from the holders of the Notes.

If the Relevant Secured Party Representative provides instruction without the Relevant Secured Party
Representative Confirmation, however, the Common Security Agent will only act in accordance with such
Relevant Secured Party Representative Instructions, if Secured Parties holding no less than 50.1% of the
voting power for any decision with respect to the Collateral (the “Majority Senior Creditors™), such percentage
to be determined with reference to U.S. dollar (or if in any other currency other than USD, its Dollar
Equivalent) exposure held by such Secured Parties, have not provided alternative instructions by the later of
(a) the Original Instruction Deadline or (b) 30 days after the Common Security Agent has provided a copy of
the Relevant Secured Party Representative Instructions to the Secured Parties. In the event any representative
for any of the Secured Parties (including the Trustee on behalf of the Noteholders) fails to provide any
instructions by the Original Instruction Deadline, such Secured Parties shall be disregarded for voting
purposes.
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The value of the Collateral may not be sufficient to satisfy all obligations under the Notes.

The proceeds of any sale of the Collateral, in whole or in part, pursuant to the Indenture, the Intercreditor
Deed and the Security Documents following an Event of Default, are unlikely to be sufficient to satisfy
amounts due on the Notes, the BOT Company Loans or the Loan Facility or other Permitted Pari Passu Secured
Obligations, and the Collateral may be reduced or diluted under certain circumstances, including through the
issuance of Additional Notes, the incurrence of additional Permitted Pari Passu Secured Obligations or the
disposition of assets comprising the Collateral, subject to the terms of the Indenture and the Intercreditor
Deed.

No appraisals of the Collateral have been prepared in connection with this offering of the Notes. The
book value of the Collateral should not be relied on as a measure of realizable value for such assets. A
substantial portion of the Collateral will be illiquid and may have no readily ascertainable market value. If the
proceeds of any sale of Collateral are not sufficient to repay all amounts due under the Notes, the Loan Facility
or other Permitted Pari Passu Secured Obligations, the holders of the Notes (to the extent not repaid from the
proceeds of the sale of the Collateral) would have only an unsecured, unsubordinated (except to the extent
otherwise required by law or permitted under the Indenture) claim against the remaining assets of the Issuer.

The BOT Company will in most cases have control over the collateral securing the BOT Company Loans,
and the sale of particular assets by the BOT Company could reduce the pool of assets securing the BOT
Company Loans.

The BOT Company Loans allow the BOT Company to, subject to certain exceptions and conditions,
remain in possession of, retain control over, freely operate, and collect, invest and dispose of any income from,
the collateral securing the BOT Company Loans (the “BOT Collateral””). The BOT Company may, among other
things, in accordance with the terms of the Indenture, BOT Company Loans and the BOT Company’s other
indebtedness, without any release or consent by the security agent for the BOT Collateral, conduct ordinary
course activities with respect to the BOT Collateral, such as selling or otherwise disposing of the BOT
Collateral and making ordinary course cash payments (including repayments of indebtedness). Any disposal
of, damage to, or another action or circumstances that may lead to a reduction in value of the BOT Collateral
while the BOT Collateral is in the BOT Company’s possession or subject to its control will reduce the value
of BOT Collateral securing the BOT Company Loans, and therefore reduce the amount of proceeds that would
be available to the Issuer upon an enforcement of the BOT Collateral and not be sufficient to repay all amounts
due under the Notes, the Loan Facility or other Permitted Pari Passu Secured Obligations.

The value of the BOT Collateral could also be impaired in the future as a result of changing or adverse
economic or market conditions, failure to implement our business strategy, competition and other future
trends, as well as factors such as the ability to sell the BOT Collateral in an orderly sale, the availability of
buyers, default under or a termination of the PPA the condition of the BOT Collateral and other circumstances
at the time of sale. These factors and circumstances could reduce the likelihood of an enforcement action as
well as reduce the amount of any proceeds in the event of an enforcement action.

Furthermore, the Power Purchase Agreement with EVN and the BOT Contract restrict disposal of all or
substantially all of the BOT Company’s assets. To the extent that any enforcement of security over the BOT
Collateral includes disposal of all or substantially all of the BOT Company’s assets and such agreements have
not been terminated or have expired, failure to obtain necessary consents to such disposal may give rise to a
default (and in turn, termination) of such agreements. Accordingly, there can be no assurance that the BOT
Collateral would be sold in a timely manner or at all.
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THE TRANSACTIONS

The issuance of the Notes, together with the entry into the Facilities Agreement and the purchase and
amendment of the BOT Company Loans, are collectively defined as the “Transactions.”

Facilities Agreement — Loan Facility and DSR Facility

On July 18, 2019, the Issuer entered into a credit agreement (as amended, restated, modified, renewed
or replaced from time to time) (the “Facilities Agreement”), by and among the Issuer, as borrower, Citicorp
International Limited as Facility Agent, and certain international financial institutions party thereto as lenders
and lead arrangers (who may also be affiliates of the Initial Purchasers) pursuant to which the Issuer has
received signed commitments for an amortizing term loan facility in an aggregate principal amount not
exceeding US$402.7 million (the “Loan Facility”) and a debt service reserve letter of credit facility in an
aggregate principal amount not exceeding US$82.0 million (the “DSR Facility” and, together with the Loan
Facility, the “Credit Facilities”). The Hongkong and Shanghai Banking Corporation Limited will accede to the
Facilities Agreement as Common Security Agent upon its signing of the Intercreditor Deed. Loans extended
under the Loan Facility amortize semi-annually and bear interest at a rate of LIBOR plus 1.5% per annum.
Loans extended under the DSR Facility (i.e. once an LC has been drawn) are non-amortizing, are subject to
mandatory cash sweep and repayment provisions in accordance with certain cash waterfall arrangements
applicable to the Issuer and are also subject to reserving with respect to the scheduled amounts of principal
and interest payable to the Noteholders and the term lenders thereunder. The DSR Facility has a final maturity
date of five years from the date of the Facilities Agreement. The Issuer will be able to repay and reborrow
amounts drawn under the DSR Facility multiple times throughout the availability period of the facility.

The drawdown of the Loan Facility under the Facilities Agreement is subject to certain customary
conditions. We intend to use the proceeds from the Loan Facility, together with the proceeds from the issuance
of the Notes, to fund the acquisition of the BOT Company Loans, including associated costs and expenses. For
a description of certain terms of the Facilities Agreement, see “Description of the BOT Company Loans and
Certain Other Indebtedness — The Issuer’s Material Indebtedness.”

Deed of Transfer; Purchase and Amendment of the BOT Company Loans

Following the consummation of the offering of the Notes, the Issuer expects to acquire, through
assignment and novation, all of the outstanding rights and obligations of the Original BOT Lenders (other than
the lender under the OSD Facility) (the “Transferring BOT Lenders”) under their respective BOT Company
Loan Facilities and related finance documents, pursuant to a Deed of Transfer (the “Deed of Transfer”),
entered into as of July 23, 2019 by and among the applicable Original BOT Lenders, as existing lenders, the
Issuer, as new lender, Citibank N.A., London Branch, as intercreditor agent and the BOT Company, as
borrower. The Deed of Transfer is conditioned upon, among other things, obtaining the registration by the
State Bank of Vietnam of the transfer, confirmation from the Issuer of the availability of the funds to complete
the transfer, and delivery of an executed deed of novation in the agreed form. The transfer of the BOT
Company Loans will become effective once these conditions precedent have been satisfied, and each existing
lender shall be relieved of its respective obligations under the BOT Company Loan Facilities.

Following the consummation of the transactions contemplated under the Deed of Transfer, the Issuer will
have extended credit commitments to the BOT Company under three separate committed term loan facilities
in an aggregate principal amount outstanding of up to US$1.08 billion. In connection with the Deed of
Transfer, the existing BOT Company Loan Facilities of the Transferring BOT Lenders and the Common Terms
Agreement are expected to be amended and restated to reflect the Issuer as a lender thereunder. In addition,
it is anticipated that the remaining finance documents entered into in connection with the BOT Company Loan
Facilities, such as the BOT Accounts Agreement and the BOT Intercreditor Agreement, will be amended and
restated, supplemented and/or modified as appropriate to reflect the assignment and novation of the rights and
obligations of the applicable Original BOT Lenders thereunder to the Issuer pursuant to the Deed of Transfer
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(the Common Terms Agreement, the BOT Company Loan Facilities and all other related finance documents,
as amended, amended and restated, supplemented and/or modified, collectively referred to herein as the
“Amended BOT Company Loan Facilities”).

Under the Amended BOT Company Loan Facilities, the amended BOT Company Loans will retain
certain of their material commercial terms (such as tenor and amortization schedule), but other provisions,
such as interest rates, will be amended, and the covenants, events of default and other provisions of the
Amended BOT Company Loan Facilities will be, with certain exceptions, substantially similar in overall effect
to the provisions of the Indenture and the Loan Facility.

For a description of certain terms of the BOT Company Loans as amended following consummation of
the Transactions, “Description of the BOT Company Loans and Certain Other Indebtedness — The BOT
Company’s Material Indebtedness.”

Hedging

As of the date of this Offering Memorandum, prior to their transfer to the Issuer, the BOT Company
Loans are comprised of variable-rate based loans only. The BOT Company entered into interest rate swap
agreements on a portion of the BOT Company Loans to reduce the impact of changes in interest rates on such
floating rate long-term debt. In connection with the transfer of the BOT Company Loans to the Issuer, these
swaps are being partially novated to the Issuer and partially unwound. The BOT Company and the Issuer are
expected to enter into arrangements to novate certain of the BOT Company’s interest rate swap agreements
to the Issuer to reduce the impact of changes in interest rates on the Issuer’s floating rate Loan Facility,
concurrently with or following the transfer of the BOT Company Loans to the Issuer. See “Risk Factors —
Risks relating to the Notes — The Issuer is exposed to the risks relating to early termination of the hedging
transaction and payment of any related termination amounts” and “Description of the BOT Company Loans
and Certain Other Indebtedness — The Issuer’s Material Indebtedness — Related Hedging Facility.”
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USE OF PROCEEDS

The proceeds from the offering of the Notes will be approximately US$678.5 million. In addition, the
Issuer expects to receive proceeds of approximately US$402.7 million from the full drawdown of the Loan
Facility. The net proceeds after deducting the underwriting fees and commissions and other transaction
expenses relating to the offering of the Notes and the drawdown of the Loan Facility are estimated to be
approximately US$1,059.2 million.

The Issuer intends to use the proceeds from the offering of the Notes and from the full drawdown of the
Loan Facility to purchase the BOT Company Loans. See “The Transactions.”

Certain of the Initial Purchasers and/or their affiliates are lenders under the BOT Company Loans, and
they will receive a portion of the proceeds from this offering of the Notes. Certain of the Initial Purchasers
and/or their affiliates have, and will continue to have, additional relationships with the Issuer and the BOT
Company as described in “Plan of Distribution.”
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EXCHANGE CONTROLS

Vietnam has historically imposed exchange control mechanisms designed to limit foreign currency
outflows, generally requiring the use of the Vietnamese dong in domestic transactions and attempting to
channel foreign currencies into its banking system. Vietnam’s exchange control policy is administered
primarily by the SBV. Under the current Vietnamese foreign exchange control regulations, any person or
organization may exchange Vietnamese dong into foreign currency at exchange rates quoted by credit
institutions licensed to provide foreign exchange services in Vietnam, provided that such person or
organization declares the intended use of the money and provides appropriate supporting documents. Foreign
currencies may be freely exchanged into Vietnamese dong at the exchange rates quoted by such licensed credit
istitutions.

Pursuant to the Project Agreements, we are subject to a separate comprehensive foreign currency regime
that allows us to convert all of our revenue received in Vietnamese Dong (less expenditure to be made in local
currency) into U.S. dollar amounts that we are able to transfer promptly to our offshore accounts. See
“Description of Project Agreements — Government Guarantee and Undertaking — Foreign Currency
Regime.”
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CAPITALIZATION
BOT Company

The following table sets forth our cash and restricted cash and capitalization as of March 31, 2019 on
an actual basis and as adjusted to give effect to the transfer of the BOT Company Loans to the Issuer.

You should read this information in conjunction with our audited financial statements and unaudited
interim financial statements and the related notes included elsewhere in this Offering Memorandum and the
sections in this Offering Memorandum entitled “The Transactions,” “Use of Proceeds,” “Selected Financial
Information and Operating Data” and ‘“Management’s Discussion and Analysis of Financial Condition and
Results of Operations.”

As of March 31, 2019

Actual As Adjusted®

(unaudited)
(in US$ millions)

Cash and restricted cash‘"

Cash and cash equivalents . . . . . . ... ... ... 45.4 45.4
Short-term restricted cash . . . . .. . .. . 66.9 66.9
Long-term restriction cash . . . . . . . . .. .. L L 85.1 85.1
Total cash and restricted cash . . . . . . .. .. .. . L L 197.4 197.4
Debt®
Current portion of non-current debt . . . . .. .. ... ... L L L 90.9 90.9
Non-current debt. . . . . . . . .. L 975.0 975.0
Total debt . . . . . . . . 1,065.9 1,065.9
Owners’ Equity
Contributed charter capital . . . . . . .. .. . L 462.1 462.1
Additional paid-in capital . . . . ... 0.9 0.9
Retained earnings . . . . . . . . . . L 172.7 172.7
Accumulated other comprehensive losses . . . .. .. ... ... ... ... ... ... (22.7) (22.7)
Total owners’ equity. . . . . . . . o 613.0 613.0
Total Capitalization® . . . . .. .. .. ... ... .. ... ... 1,678.9 1,678.9

(1) Restricted cash represents cash in debt service, major maintenance, tax and other accounts for the construction of the Project.
(2) Debt is presented net of debt discount of US$4.3 million and deferred financing costs of US$56.1 million.
(3) Total capitalization equals total debt plus total owners’ equity.

(4) As adjusted figures do not take into account the effects of any termination, novation or other changes in the BOT Company’s hedging
arrangements, a dividend of US$51.8 million paid on May 21, 2019, a scheduled payment of US$45.15 million in principal amount
under the BOT Company Loans on April 26, 2019 or the US$22.0 million cash (consisting of a structuring fee of US$5.0 million
under a Structuring Fee letter and arrangement fees of up to US$17.0 million under an Arrangement Fee Letter) payable by the BOT
Company to the Issuer upon demand in connection with the transfer of the BOT Company Loans to the Issuer. See “Description of
the BOT Company Loans and Certain Other Indebtedness — Hedging Arrangements,” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Liquidity and Capital Resources — Distribution Policy,” “Use of Proceeds” and
“Related Party Transactions.”

Other than the dividend paid on May 21, 2019 and the scheduled payment of US$45.15 million in
principal amount under the BOT Company Loans on April 26, 2019 as described in footnote (4) to the above
capitalization table, there has been no material change in our capitalization since March 31, 2019.
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The Issuer

The Issuer was established on June 20, 2019. As of the date of this Offering Memorandum the Issuer’s

share capital is fully paid up.

The following table sets forth data (i) as adjusted to give effect to the issuance of the Notes and the full

drawdown of the Loan Facility and (ii) as further adjusted to give effect to the application of the proceeds from
the offering of the Notes and the full drawdown of the Loan Facility to purchase the BOT Company Loans.
See “The Transactions” and “Use of Proceeds.”

As of the date of this Offering
Memorandum

As further
As adjustedV® adjusted®®

(unaudited)

(in US$ millions)

Assets
Cash and cash equivalents . . . . ... ... . ... ... 1,081.2 —
BOT Company Loans . . . . ... ... . . . — 1,081.2
Total aSSEtS . . . . . . . . e 1,081.2 1,081.2
Debt™
Notes offered hereby . . . . . . ... . . . L 678.5 678.5
Loan Facility . . . . . . . . . 402.7 402.7
Total debt . . . . . . . 1,081.2 1,081.2

Owners’ Equity

Total owners” equity. . . . . . . . .. L L

Total Capitalization(s’ ..................................... 1,081.2 1,081.2

(1)
2)

(3)

(4)

(5)

As adjusted to give effect to the issuance of the Notes and the full drawdown of the Loan Facility.

As further adjusted to give effect to the application of the proceeds from the offering of the Notes and the full drawdown of the Loan
Facility to purchase the BOT Company Loans.

As adjusted and as further adjusted figures do not take into account US$22.0 million in cash (consisting of a structuring fee of
US$5.0 million under a Structuring Fee Letter and arrangement fees of up to US$17.0 million under an Arrangement Fee Letter)
payable by the BOT Company to the Issuer upon demand in connection with the transfer of the BOT Company Loans to the Issuer.
See “Description of the BOT Company Loans and Certain Other Indebtedness — Hedging Arrangements” “Management’s
Discussion and Analysis of Financial Position and Results of Operations — Liquidity and Capital Resources — Distribution Policy,”
“Use of Proceeds” and “Related Party Transactions.”

Debt is presented without taking into account the underwriting discounts and commissions and other estimated transaction expenses
related to the offering of the Notes and the drawdown of the Loan Facility, which are estimated to be approximately US$22.0 million.

Total capitalization equals total debt plus total owners’ equity.
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SELECTED FINANCIAL INFORMATION AND OPERATING DATA

The summary selected financial information of the BOT Company as of and for the years ended
December 31, 2018, 2017 and 2016 has been derived from our audited financial statements included elsewhere
in this Offering Memorandum. The summary selected financial information of the BOT Company as of and for
the three months ended March 31, 2019 and 2018 has been derived from our unaudited interim financial
statements included elsewhere in this Offering Memorandum. Our financial statements are prepared in
accordance with U.S. GAAP and presented in U.S. dollars.

Our audited financial statements have been audited by Ernst & Young Vietnam Limited, independent
auditors as stated in their audit report included elsewhere in this Offering Memorandum. Our unaudited
interim financial statements have been reviewed by Ernst & Young Vietnam Limited as stated in their review
report included elsewhere in this Offering Memorandum. However, their review report states that they did not
audit and they do not express an opinion on the interim financial information. Accordingly, the degree of
reliance on such report and on such financial information should be restricted in light of the limited nature
of the review procedures applied. Results for interim periods are not necessarily indicative of results for the
full year.

Our financial statements are prepared in accordance with U.S. GAAP and presented in U.S. dollars. In
making an investment decision, you should rely upon your own examination of the terms of this offering of the
Notes and the financial information contained in this Offering Memorandum.

Our financial statements apply service concession arrangements pursuant to ASC 853 and, for periods
prior to January 1, 2018, revenue accounting under ASC 605, or for periods after January 1, 2018, revenue
accounting under ASC 606 applying the modified retrospective method of adoption to contracts that were not
completed as of January 1, 2018. The following information should be read in conjunction with “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements
and Adoption of New Revenue Recognition Standard on January 1, 2018,” “Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” “Risk Factors” and Note 3 — Effect on the
Financial Statements upon Adoption of ASC 606 to our audited financial statements as of and for the year
ended December 31, 2018 included elsewhere in this Offering Memorandum.

Balance Sheet

As of March 31, As of December 31,
2019 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
CURRENT ASSETS
Cash and cash equivalents . . . . . ... ......... 45.4 21.1 22.8 18.9
Short-term restricted cash . . .. ... ... ....... 66.9 28.0 25.7 25.0
Accounts receivable, net . . . . ... ... ... ... .. 97.9 94.2 71.4 63.4
Short-term loan receivable . . . .. ... ... ...... 66.8 65.7 N/A N/A
Inventory . .. . ... ... ... ... 18.4 12.2 18.5 13.1
Prepaid and other receivables . . . . ... ... ... .. 4.8 0.7 0.6 1.1
Other current assets . . . . . . ... ... ......... 1.2 1.3 1.4 0.7
TOTAL CURRENT ASSETS . . . . .. ... ....... 301.4 223.2 140.4 122.2

— 48 —



As of March 31, As of December 31,

2019 2018 2017 2016

(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
NON-CURRENT ASSETS
Property, plant and equipment:
Electric generation, distribution assets and others. . . 3.3 3.3 3.0 2.0
Accumulated depreciation . . . . ... ... ... ... (1.7) (1.6) (1.3) (1.0)
Property, plant and equipment, net. . . . . . . ... .. 1.6 1.7 1.7 1.0
Service concession assets, net of accumulated
amortization . . . . ... ... N/A N/A 1,351.1 1,436.0
Service concession assets . . ... ............. N/A N/A 1,351.1 1,436.0
Other assets
Long-term restricted cash . . .. ... ... ... .... 85.1 84.8 82.8 92.3
Deferred tax asset . . . . .. ... ... ... ... 3.0 2.5 26.8 28.0
Long-term loan receivable . . . . . ... .. ....... 1,405.7 1,423.0 N/A N/A
Other non-current assets . . . . .. ... ......... 3.1 2.7 0.5 0.5
Other intangible assets, net of amortization . .. ... 1.0 1.0 1.2 1.0
Total other assets . . . . .. ... ............. 1,497.9 1,514.0 111.3 121.8
TOTAL NON-CURRENT ASSETS . . . . .. ... .. 1,499.5 1,515.7 1,464.1 1,558.8
TOTAL ASSETS . . . . . . . ... .. . . . ... 1,800.9 1,738.9 1,604.5 1,681.0
LIABILITIES AND OWNERS’ EQUITY
CURRENT LIABILITIES
Accounts payable . . . . ... L L L L 23.4 45.3 29.3 13.9
Accrued interest. . . . . ... ... ... ... 27.3 11.0 10.3 10.6
Deferred income. . . . ... ... ... .. 1.4 1.6 N/A N/A
Accrued and other liabilities . . . .. ... ... ... 47.8 11.9 17.2 25.6
Current portion of non-current debt . . . . . ... .. 90.9 90.9 83.7 76.6
TOTAL CURRENT LIABILITIES . . . . . ... ... 190.8 160.7 140.5 126.7
NON-CURRENT LIABILITIES
Non-current debt. . . .. ... ... ... ......... 975.0 972.2 1,051.3 1,122.6
Other non-current liabilities . . . . .. ... .. ... .. 22.1 11.5 21.8 24.6
TOTAL NON-CURRENT LIABILITIES . . . . . .. 997.1 983.7 1,073.1 1,147.2
OWNERS’ EQUITY
Contributed charter capital. . . . . ... .. .. .. ... 462.1 462.1 462.1 462.1
Additional paid — in capital . ... ... .. ... ... 0.9 0.9 0.7 0.6
Retained earnings/(accumulated deficit). . . . ... .. 172.7 143.7 (5.0) 30.2
Accumulated other comprehensive losses . . . . . . .. (22.7) (12.2) (66.9) (85.8)
TOTAL OWNERS’ EQUITY. . . . . ... ....... 613.0 594.5 390.9 407.1
TOTAL LIABILITIES AND OWNERS’ EQUITY. . . 1,800.9 1,738.9 1,604.5 1,681.0

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC 606
applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and Adoption of New
Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We have adopted new
accounting standards, which make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on the Financial
Statements upon Adoption of ASC 606” and Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited
financial statements as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.

— 49



Statement of Operations

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
Revenue . ... ................... 89.1 78.5 244.7 278.3 340.2
Cost of rendering services . ... ........ (85.6) (78.5) (255.5) (255.9) (311.0)
Operating (loss)/profit . . . . ... ... ... .. 3.5 0.0 (10.8) 22.4 29.2
Finance income . . . . ... ... ......... 45.0 46.7 185.7 129.4 133.8
Finance expenses . . . . ... ........... (20.0) (20.8) (84.3) (87.9) (89.9)
Other income . . . ... ... ........... 0.0 0.0 1.8 0.0 0.0
Other expenses . . . .. .............. (0.0) (0.0) (0.0) (0.0) (0.0)
Foreign exchange gain. . . . .. ......... 0.3 0.3 1.2 0.7 1.1
Net income before tax . . ... ......... 28.8 26.2 93.6 64.6 74.2
Income tax benefit/(expense) . . . . . ... .. 0.1) 0.1 0.1 9.3) 7.5
Net income . ... ... ... ........... 28.7 26.3 93.7 55.3 81.7

(1)

Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC 606
applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See “Notice to
Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and Adoption of New
Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We have adopted new
accounting standards, which make it difficult to compare our financial information for certain periods presented in this Offering
Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Effect on the Financial
Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited
financial statements as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.

Statement of Cash Flows

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016V
(unaudited)

(in US$ millions)

Net cash provided by operating activities . . . 63.9 57.9 166.9 163.7 144.7
Net cash (used in)/provided by investing

activities. . . . ... ... L. 0.1) 0.1) 0.4) (1.5) 30.9
Net cash used in financing activities . . . . . . 0.3) — (164.0) (167.2) (159.5)
(1) On January 1, 2018, we adopted Topic 230, under which amounts generally described as restricted cash and restricted cash

equivalents are included with cash and cash equivalents when reconciling the beginning-of-period and end-of-period total amounts
shown on the statement of cash flows. The impact of the adoption of this standard on our financial statements is that for the year
ended December 31, 2017, cash provided by investing activities decreased by US$8.8 million but cash provided by operating
activities and cash used in financing activities were unchanged. The comparative financial statements for 2017 appearing in our
audited financial statements for 2018 included elsewhere in this Offering Memorandum has been restated to reflect the adoption of
Topic 230. However, our financial statements for 2016 have not been so restated. Accordingly, our statements of cash flow for 2018
and 2017 are not comparable to our statements of cash flow for 2016. See “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods presented

in this Offering Memorandum.”



Non-GAAP and Other Financial Information

The financial measures presented below are not determined or presented in accordance with U.S. GAAP.
This non-GAAP measures are presented because we believe such measurements are frequently used by
securities analysts, investors and other interested parties in the evaluation of companies in our industry and
similar financings. These non-GAAP measures should not be considered in isolation or as a substitute for our
results of operation as presented in U.S. GAAP. The information below is supplementary to our audited
financial statements and our unaudited interim financial statements included elsewhere in this Offering
Memorandum. You should not place undue reliance on the non-GAAP financial measures and ratios presented
below. See “Notice to Investors — Presentation of Financial and Market Information — Non-GAAP Financial
Measures.”

As of and for the three As of and for the year ended
months ended March 31, December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Adjusted EBITDA® .. ... ... ........ 65.2 60.9 240.8 247.4 246.8
Adjusted EBITDA/Interest® . . . . . ... ... 4.0 3.7 3.5 3.5 3.4
CFADS® . .. ... ... ... ... 68.1 62.1 234.9 244.5 252.0
Net Debt®. . .. ... ... ... ........ 928.9 1,020.8 992.4 1,078.7 1,150.4
DSCR®. ... ... .. ... N/A N/A 1.5 1.6 1.7
Dividends paid . . . ... ............. — — 79.1 90.6 81.9

(a) The table below sets forth a reconciliation of Adjusted EBITDA to net income, its most directly comparable measure under U.S.

GAAP.
For the three months
ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)
(in US$ millions)
ASC 853 and ASC 606" ASC 853 and ASC 605"
Net income . . .. .............. 28.7 26.3 93.7 55.3 81.7
Plus:
Finance expenses . . ........... 20.0 20.8 84.3 87.9 89.9
Income tax expense/(benefit) . .. ... 0.1 0.1) 0.1) 9.3 (7.5)
Depreciation and amortization . . . .. 0.2 0.2 0.6 0.5 0.5
Service concession assets
amortization . . . . .. ... ... ... N/A N/A N/A 91.8 79.9
Other comprehensive income
amortization . . . ... ... ...... N/A N/A N/A 2.6 2.3
Decrease in loan receivables® . . . . . 16.2 13.7 62.3 N/A N/A
Adjusted EBITDA ............. 65.2 60.9 240.8 247.4 246.8

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of
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(b)

©

Operations — Effect on the Financial Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.

(2) Under ASC 606, we have recognized a loan receivable for the future expected payments for the construction performance
obligation under the PPA. This loan receivable is amortized over the remaining life of the PPA.

Adjusted EBITDA/Interest for the BOT Company is, for any period, the ratio of Adjusted EBITDA for such period to the Interest
including Loan interest and Swap interest for such period.

The table below sets forth a reconciliation of Adjusted EBITDA/Interest to Adjusted EBITDA and loan interest and swap interest
for the periods presented:

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Adjusted EBITDA . . ............ 65.2 60.9 240.8 247.4 246.8
Loan interest and swap interest . . .. . . 16.2 16.5 68.8 70.0 72.0
Adjusted EBITDA/Interest . . ... ... 4.0 3.7 3.5 3.5 34

CFADS for the BOT Company is, for any period, (a) the sum of (x) all revenues received by the BOT Company in respect
of the operation of the Project, (y) all interest income and (z) all business interruption, delay in start-up or advance loss of
profits (or equivalent) insurance proceeds, in each case received by the BOT Company during such period, less (b) all
operating costs paid or payable by the BOT Company during such period. You should note that CFADS as presented herein
is calculated differently from CFADS as defined in the Indenture. See “Description of the Notes — Definitions” for a
description of the manner in which CFADS is defined for purposes of the Indenture.

The table below sets forth a reconciliation of CFADS to total revenue and cost of rendering of services:

For the three months ended
March 31, For the year ended December 31,

2019 2018 2018 2017 2016

(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"

Total revenue . . . ... ... ... ..... 150.0 138.4 490.1 407.7 474.0
(Increase)/Decrease in account receivables . 3.7 (20.9) (22.8) (8.0) 23.0
Total revenue received . . . . . . . ... .. 146.3 117.5 467.3 399.7 497.0
Cost of rendering of services. . . . ... .. 85.6 78.5 255.5 2559 311.0
Depreciation and amortization . . . . . . .. 0.2) 0.2) (0.6) 0.5) (0.5)
Service concession assets amortization . . . N/A N/A N/A (91.8) (79.9)
Other comprehensive income amortization . N/A N/A N/A (2.6) (2.3)
Service concession expenses . . . . . . . . . 0.2) 0.2 (1.6) N/A N/A
(Decrease)/Increase in account payables

— coal (net of value added tax). . . . . . (13.0) (19.4) (14.3) (10.4) 15.5
Decrease/(Increase) in inventories

—coal .. ... 6.0 3.7) (6.6) 4.6 1.0
Tax eXpenses . . . . .« . .o ovovve . — — — — 0.2
Total operating costs . . . . . . ... .... 78.2 55.4 232.4 155.2 245.0
CFADS . . . . ... . 68.1 62.1 234.9 244.5 252.0
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(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Effect on the Financial Statements upon Adoption of ASC 606” and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.

(d) Net Debt, as of any given date, represents total debt (i.e., the sum of the current portion of our non-current debt, our non-current

(e)

debt, not taking into account for any debt discounts and deferred financing costs) minus the aggregate of cash, short-term restricted
cash and long-term restricted cash.

The table below sets forth a reconciliation of Net Debt to outstanding loan balance and cash:

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Outstanding loan balance . . . .. ..... 1,126.3 1,210.0 1,126.3 1,210.0 1,286.6
Cash and short-term restricted cash. . . . (112.3) (106.5) (49.1) (48.5) (43.9)
Long-term restricted cash . . . . ... ... (85.1) (82.7) (84.8) (82.8) (92.3)
NetDebt. ... ... ... ... ...... 928.9 1,020.8 992.4 1,078.7 1,150.4

DSCR for the BOT Company is, for any period, the ratio of CFADS for such period to the sum of all outstanding principal, interest
payments, settlement payments made net of settlement payments received, if any, under any interest rate hedging agreements relating
to indebtedness, fees, expenses and other charges due in respect of all of our indebtedness for such period. You should note that
DSCR as presented herein is calculated differently from DSCR as defined in the Indenture. See “Description of the Notes —
Definitions” for a description of the manner in which DSCR is defined for purposes of the Indenture.

The table below sets forth a reconciliation of DSCR to CFADS and debt service.

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

ASC 853 and ASC 606" ASC 853 and ASC 605"
CFADS . . .. ... 68.1 62.1 234.9 244.5 252.0
Debt service . . . ... ... ... ... ... N/A N/A 156.9 152.4 148.3
DSCR. .. ... .. .. ... .. .. ... N/A N/A 1.5 1.6 1.7

(1) Prior to January 1, 2018, we accounted for service revenue in accordance with ASC 605. On January 1, 2018, we adopted ASC
606 applying the modified retrospective method of adoption to contracts that were not completed as of January 1, 2018. See
“Notice to Investors — Presentation of Financial and Market Information — ASC 853 Service Concession Arrangements and
Adoption of New Revenue Recognition Standard on January 1, 2018,” “Risk Factors — Risks Relating to our Business — We
have adopted new accounting standards, which make it difficult to compare our financial information for certain periods
presented in this Offering Memorandum,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Effect on the Financial Statements upon Adoption of ASC 606 and Note 3 — Effect on the Financial Statements
upon Adoption of ASC 606 to our audited financial statements as of and for the year ended December 31, 2018 included
elsewhere in this Offering Memorandum.



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The following discussion and analysis are based upon information contained in our financial statements,
including the notes thereto, appearing elsewhere in this Offering Memorandum. You should read the following
discussion and analysis in conjunction with our financial statements, including the notes thereto. This
discussion contains forward-looking statements that reflect our current views with respect to future events and
financial performance. See “Forward-Looking Statements” for a discussion of the risks relating to such
forward-looking statements. Our actual results may differ materially from those anticipated in these
forward-looking statements as a result of factors such as those set forth under “Forward-Looking Statements,”
“Risk Factors” and elsewhere in this Offering Memorandum.

The following discussion and analysis of our financial condition and results of operation presented and
discussed below has been derived from our audited financial statements as of and for the years ended
December 31, 2018, 2017 and 2016 included elsewhere in this Offering Memorandum and our unaudited
financial statements as of and for the three months ended March 31, 2019 and 2018 included elsewhere in this
Offering Memorandum.

Our audited financial statements as of and for the years ended December 31, 2018, 2017 and 2016,
prepared in accordance with generally accepted accounting principles in the United States and presented in
U.S. dollars, have been audited by Ernst & Young Vietnam Limited, independent auditor as stated in their
audit report included elsewhere in this Offering Memorandum. Our unaudited interim financial information
as of and for the three months ended March 31, 2019 and 2018 included in this Offering Memorandum, have
been reviewed by Ernst & Young Vietnam Limited as stated in their review report included elsewhere in this
Offering Memorandum. However, their review report included in this Offering Memorandum, states that they
did not audit and they do not express an opinion on the interim financial information. Accordingly, the degree
of reliance on such report and on such financial information should be restricted in light of the limited nature
of the review procedures applied. Results for interim periods are not necessarily indicative of results for the
full year.

Overview

We operate and hold a 25-year concession to Mong Duong 2, a 1,120 MW aggregate net capacity
coal-fired power plant located in the Quang Ninh province of Vietnam. The plant is located 220 km east of
the capital Hanoi at a site selected for its proximity to Vinacomin coal mines, easy connection to the national
power transmission grid, good transportation infrastructure and access to cooling water. The Project is the first
BOT coal-fired power plant using pulverized coal fired boiler technology in Vietnam, and also represents the
country’s largest private sector power project to date. The plant’s two identical coal-fired power units, each
with a net capacity of 560 MW, have been fully operational since March and April 2015, respectively, and were
completed six months ahead of schedule and within budget.

The Project was developed and is operated pursuant to Vietnam’s build-operate-transfer, or BOT,
framework, under which a foreign investor builds a power generation project, operates it for certain period of
time to gain profits, and then transfers it to the Vietnamese government. We have entered into the BOT
Contract with MOIT, a power purchase agreement with EVN, a coal supply agreement with Vinacomin and
ancillary contracts such as land lease and water supply agreements. We also benefit from a Government
Guarantee and Undertaking from the Government of Vietnam. The BOT Contract has a term of 25 years from
completion of development, or “COD”, which occurred on April 22, 2015. At the end of the 25-year term we
are required to transfer the Project to MOIT without compensation. See “Description of Project Agreements”
and “Regulation.”
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We are jointly owned by AES, which indirectly owns a 51% ownership interest in us, POSCO, which
indirectly owns a 30% ownership interest in us, and CIC, which indirectly owns a 19% ownership interest in
us, each as of March 31, 2019. Through our Sponsors, we benefit from a long track record of project
development and operation of power projects, commitment to Vietnam and overall experience in emerging
markets, access to a rich talent base of employees and technical, operational and maintenance support.

We sell all the electric power that we generate to EVN and we are paid the Capacity Charge based on
availability guarantee (regardless of actual net generation) and the Energy Charge and Supplemental Charge
based on actual net generation and other incurred charges, respectively. Our PPA with EVN provides a stable
source of recurring cash flow and allows us to pass through the majority of our variable costs. For the three
months ended March 31, 2019 and 2018 and for the years ended December 31, 2018, 2017 and 2016, our total
generation under the PPA was 2,141 GWh, 2,002 GWh, 5,918 GWh, 3,389 GWh, 5,695 GWh, respectively,
reflecting a net capacity factor of 89%, 83%, 60%, 35% and 58% for such periods.

Effect on the Financial Statements upon Adoption of ASC 606

Recent accounting changes have significantly changed the way we account for revenue and expenses for
the Project. The changes took effect from the start of the 2018 fiscal year and are reflected in our full year
2018 and first quarter 2019 financial statements. Specifically, for periods prior to January 1, 2018, we
accounted for construction service revenue (presented as “build revenue” in our audited financial statements
and our unaudited interim financial statements) in accordance with ASC 605. On January 1, 2018, we adopted
ASC 606. Under both the old and new rules, we start with the premise that a part of the amounts we receive
in each accounting period for selling electricity under the PPA represents part of our return for building the
Project. However, the adoption of ASC 606 changes the way we account for a portion of the economic value
we derive from building and operating the Project.

Under ASC 605, we recognized “build revenue” throughout the life of the Project. In addition, we had
capitalized the cost of building the Project and recognized it on our balance sheet as a “service concession
asset”, and recognized a service concession expense each period representing the amortization of this asset
over the duration of the PPA. As a result, the difference between the build revenue and the service concession
expense contributed to our operating profit for each accounting period.

Under ASC 606, build revenue is required to be recorded during construction of the Project on a
percentage of completion basis and because construction of the Project was substantially completed in 2015,
substantially all build revenue was recognized by COD in 2015. Therefore, the service concession asset and
its amortization were derecognized and replaced with a construction loan receivable, which we recognize as
an asset on the balance sheet, to reflect the future expected payments for the construction performance
obligation. As the payments for the construction performance obligation occur over the 25-year term of the
PPA, a significant financing element was determined to exist which is accounted for under the effective
interest rate method. As a result, in each accounting period, we recognize a portion of the amounts we receive
under the PPA as a partial repayment of that loan and payment of the interest component. The amount that is
recorded as a partial repayment of the loan is reflected in our statement of cash flows as a decrease in loan
receivable and not in our statement of operations, and as a result, such amount does not contribute to our net
income or our operating profit. We record the interest component as finance revenue as part of finance income,
and as a result, such amount contributes to our net income but not to our operating profit.

Our measurement of cash flows is not affected by the adoption of ASC 606, although certain of the
reconciling items that appear in the indirect statement of cash flows that we present in our annual financial
statements have changed to reflect the effect of the adoption of ASC 606 on our balance sheet and statement
of operations.



The impact to our balance sheet as of December 31, 2018 and our statement of operations for the year
ended December 31, 2018 resulting from the adoption of ASC 606 as compared to the previous revenue
recognition standard is set out in Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to
our audited financial statements as of and for the year ended December 31, 2018 included elsewhere in this
Offering Memorandum. In particular:

o with respect to our balance sheet as of December 31, 2018, the adoption of ASC 606 resulted in,
among other things, the derecognition of a service concession asset, net of accumulated
amortization of US$1,255.0 million and the recognition of a loan receivable with a short-term
component of US$65.7 million and a long-term component of US$1,423.0 million. These changes,
including the associated tax effects and impact on retained earnings, had the effect of increasing
total owners’ equity by US$207.4 million; and

o with respect to our statement of operations, under ASC 606, revenue was US$117.9 million lower
in the year ended December 31, 2018 than it would have been under ASC 605, while cost of
revenue was US$97.1 million lower, resulting in operating profit being US$20.8 million lower
under ASC 606. However, under ASC 606, finance income was US$58.0 million higher in the year
ended December 31, 2018, which, together with some minor effects, resulted in net income being
US$39.3 million higher under ASC 606 than it would have been under ASC 605.

Factors Affecting Our Results of Operations

Our business and results of operations have been affected by a number of important factors that we
believe will continue to affect our business and results of operations. Among these factors are the following:

Electricity Tariffs

Under the PPA all electricity generated by our Project is sold to EVN. The tariff structure applicable to
our PPA provides for a Capacity Charge, an Energy Charge and a Supplemental Charge. Payments under the
PPA are denominated in USD and made in VND, using the US$/VND exchange rate provided by HSBC
Vietnam one working day before payment by EVN is made. The Capacity Charge is paid based on availability
guarantee, regardless of actual net generation. The Energy Charge and Supplemental Charge are paid based
on actual net generation and other incurred charges, respectively.

The Capacity Charge is calculated by multiplying Dependable Capacity and the sum of Fixed Capacity
Charge, Fixed O&M Charge and, for the first 13 years after COD, Supplementary Interest Charge. The
Dependable Capacity is the amount of electrical generating capacity measured in kW that the BOT Company
is capable of making available to EVN, as determined by annual Dependable Capacity Test in accordance with
the PPA. The Fixed Capacity Charge (in US$ per kW per year) is a pre-agreed amount for each Contract Year.
The Fixed O&M Charge, which includes a foreign and local component, comprises pre-agreed amounts (in
US$ per kW per year and VND per kW per year, respectively) for each Contract Year. Each component is
indexed to inflation in the United States and Vietnam, respectively. The Supplementary Interest Charge is a
tariff adjustment to reflect the fluctuation in long term interest rates between the negotiation of the PPA and
the financial close. The Supplementary Interest Charge is US$1.69 per kW per year multiplied by the ratio
between current Contract Year Fixed Capacity Charge and first Contract Year Fixed Capacity Charge.



The Energy Charge comprises the Variable O&M Charge, the Fuel Charge and the Start-Up Charge. The
Variable O&M Charge includes foreign and local components. They are equal to pre-agreed numbers
(US$/kWh and VND/kWh, respectively), adjusted for inflation in the United States and Vietnam, respectively.
The USD value of these components is then multiplied by the Net Energy Output delivered to EVN. The Fuel
Charge is the multiplication of Net Energy Output and the sum of Coal Charge and Secondary Fuel Charge.
The Coal Charge is equal to the Contract Heat Rate (in BTU/kWh, corrected for load, ambient air temperature
and cooling water temperature) multiplied by the actual Coal Energy Rate (in VND per BTU) invoiced by the
fuel supplier. The Contract Heat Rate is a pre-agreed number ranging from 9,405 BTU/kWh in the first
Contract Year to 9,560 BTU/kWh in the later Contract Years. The Secondary Fuel Charge is equal to the Heat
Rate for Secondary Fuel (a pre-agreed amount of 2,783 BTU/kWh, corrected for load, ambient air temperature
and cooling water temperature) multiplied by the Secondary Fuel Price (in Dong per Kg) as invoiced by the
fuel supplier, and multiplied by 0.000025. The start-up charge is payable for start-ups in excess of the yearly
number of free start-ups. The start-up charge is equal to a pre-agreed number (in US$) for cold, warm or hot
start-up and indexed to fluctuations in the price of heavy fuel oil and import electricity.

The Supplemental Charge is payable by EVN to account for any billing errors, adjustments for late
payment, exchange rate, inaccurate metering, and any costs and charges payable to or by the BOT Company.

In addition to our ability to sell power based on our operating performance, the manner in which EVN’s
tariff payments under the PPA flow through our financial statements has a significant impact on our results
of operations under U.S. GAAP. See “Notice to Investors — Presentation of Financial and Market Information
— ASC 853 Service Concession Arrangements and Adoption of New Revenue Recognition Standard on
— Significant

113

January 1, 2018 elsewhere in this Offering Memorandum and below under the caption
Accounting Policies — Service Concession Assets.”

The table below sets forth a reconciliation of the amounts that we invoiced to EVN and our revenue for
the periods presented.

For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Gross revenue . . .. .. ... .. ... ... 89.1 78.5 245.0 278.6 340.6
Of which:
Electricity generation and Operating and
maintenance revenue . . . . . . . . ... .. 88.9 78.0 242.6 185.4 259.4
Build revenue (ASC 605) . .. ........ N/A N/A N/A 93.2 81.2
Build revenue (ASC 606) . .......... 0.2 0.5 2.4 N/A N/A
Deductions: Liquidated damages . . . . . .. (0.0) (0.0) (0.3) (0.3) 0.4)
89.1 78.5 244.7 278.3 340.2
Finance revenue . . . . .. ... ... ...... 44.9 46.7 185.5 129.4 133.8
Total .. ... .. ... .. .. .. .. .. .. ... 134.0 125.2 430.2 407.7 474.0

Decrease in loan receivable
(ASC606). . . .................. 16.2 13.7 62.3 N/A N/A

TOTAL. . . ... ... ... .. ........ 150.2 138.9 492.5 407.7 474.0
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For the three months

ended March 31, For the year ended December 31,
2019 2018 2018 2017 2016
(unaudited)

(in US$ millions)

Tariffs Invoiced to EVN for the period . . . 149.6 138.4 490.6 407.7 473.8
Of which:
Capacity Charge . . . .. ............ 73.3 72.5 296.0 292.3 286.7
Energy Charge . . .. ... ........... 76.3 65.9 194.9 115.7 187.5
Liquidated damages . . . . ... ... ..... 0.0) (0.0) 0.3) (0.3) (0.4)
Adjustments:
Timing difference™ . . . ... ... ... ... 0.4 0.0 0.5) (0.0) 0.2
Other as per ASC 606 . . ... ....... 0.2 0.5 2.4 N/A N/A

TOTAL. . . ... ... ... ... . ... ... 150.2 138.9 492.5 407.7 474.0

(1) Invoicing occurs on a monthly basis with the payment date being the 9th day of the second month following the date of invoice.
These adjustments reflect the difference between estimated accrued revenue at month end and actual invoiced amounts.

(2) Represents revenue calculated as cost plus margin of 5% based on the accounting treatment under ASC 606.

For more information on the tariff structure applicable to our PPA, see “Description of Project
Agreements — Power Purchase Agreement (PPA).”

Capacity, Availability and Heat Rate of our Plant

The terms of our PPA provide us with both capacity payments and electricity payments. A large portion
of our revenue comes from the Capacity Charge, which is set at a level sufficient to cover fixed costs, debt
service, taxes and to provide an adequate return to the Sponsors. The Capacity Charge is paid based on our
maintaining availability of 1,120 MW. Our availability rates have exceeded the PPA target in every Contract
Year since operations commenced, with an average availability of 91.8% during the first three Contract Years,
compared to the 89.1% availability requirement specified in the PPA for those Contract Years. We believe that
we have achieved this performance because our operations team takes a proactive approach to maintenance,
which minimizes unplanned outage. Under the PPA, we are given a certain allowance for outages in each
Contract Year so outages do not affect the availability calculation for the Capacity Charge, except that we will
be liable to pay liquidated damages to EVN if the sum of forced outages, maintenance outages and scheduled
outages exceeds the yearly allowance for outages. We also intend to increase planned maintenance and reduce
operating expenses by minimizing the excess availability above the PPA target. See “Business — Operations
and Maintenance — Maintenance Schedule.”



The table below sets forth our availability and heat rate for each of the units of the plant for the Contract
Years indicated.

Availability Heat Rate
Contract Contract
Target Actual Actual Heat Rate®
(%) (BTU/kWh)
Plant

Contract Year 1V . . . . ... ..., 89.1% 90.8% 9,822 9,775
Contract Year 2% . . . . .. ... 89.1% 93.1% 10,026 9,904
Contract Year 3% . . . . ... ... ... ... ... 89.1% 91.4% 9,941 9,958
Contract Year 4% . . . . ... ... 87.7% 87.8% 9,917 10,126

(1) April 22, 2015, 00:00 to April 21, 2016, 24:00
(2) April 22, 2016, 00.00 to April 21, 2017, 24:00
(3) April 22, 2017, 00.00 to April 21, 2018, 24:00
(4) April 22, 2018, 00.00 to April 21, 2019, 24:00

(5) “Contract Heat Rate” is the heat rate stipulated in the PPA, ranging from 9,405 BTU/kWh in Contract Year 1 to 9,560 BTU/kWh
in the later Contract Years, corrected for load, ambient air temperature and cooling water temperature

Heat rate is the measure of efficiency in a power plant represented by the amount of energy input
required to generate one unit of electricity output, with a lower heat rate reflecting better efficiency.

The Contract Heat Rates determine the amount of fuel costs to be passed through to EVN. Our actual
heat rates in Contract Years 1 and 2 were higher than the later Contract Heat Rates (corrected for load, ambient
air temperature and cooling water temperature) due to challenges of optimizing combustion in the boilers and
power usage of auxiliary equipment. In the case where our actual heat rates are higher than the Contract Heat
Rates (corrected for load, ambient air temperature and cooling water temperature), the additional resulting fuel
cost is borne by us.

Our actual heat rates improved in Contract Years 3 and 4 to within the Contract Heat Rates. We are
currently undertaking several heat rate enhancement programs to continue to improve the heat rate
performance of our Power Facility in order to recover a greater portion of our fuel costs pursuant to the PPA,
including condenser descaling, auxiliary load reduction, air heater basket cleaning and the changing of our
gas-to-gas heater.

Dispatch

The Energy Charge component of our tariff, which is earned only when the plant is dispatched, is
designed to cover our variable costs and fuel cost and provides for adequate adjustments for ambient
conditions and dispatch levels. EVN has full control over our dispatch, which drives our load factor. Being
a coal-fired plant, our Power Facility is dispatched as a base load plant.

Under the PPA, when the plant is not dispatched by EVN (for example, if there is a reserve shut down
at the request of EVN) or the plant is dispatched at less than the net Dependable Capacity, we are still paid
the Capacity Charge component of the tariff and only the Energy Charge component is reduced since the
Energy Charge is effectively a pass-through of the fuel cost and other variable costs incurred by actual



operation. However, as we do not generate electricity for internal use during the reserve shut down period, we
must purchase electricity for production, which will increase our cost of rendering of services.

Exchange Rate Fluctuations

The U.S. dollar is our functional and presentation currency. Payments under the PPA are made in VND,
using the US$/VND exchange rate (“Project Exchange Rate”) provided by HSBC Vietnam as converting bank
one working day before payment by EVN is made for the portion denominated in US$. The Project Exchange
Rate is determined by reference to relevant exchange rates published by Vietcombank, Vietinbank and BIDV.
We use a portion of the VND received to pay amounts owed to Vinacomin for coal and to meet other local
expenses. We are entitled to convert the remaining VND into US$ in accordance with the Foreign Currency
Regime, which is guaranteed under the Government Guarantee and Undertaking. The conversion occurs at the
Project Exchange Rate that was used to convert the U.S. dollar denominated Tariffs into VND prior to the
issuance of each monthly invoice. This has reduced the effect of exchange rate volatility on our results of
operations. Portions of our Energy Charges under the PPA are denominated in VND but are pass-through
payments for the VND-denominated coal costs and certain other local expenses and thus provide no foreign
exchange exposure. As a result, we believe that our ability to convert VND into US$ under the PPA, as
guaranteed under the Government Guarantee and Undertaking, provides a significant effective hedge against
most adverse foreign exchange movements between the U.S. dollar and VND.

Our Relationship with EVN

We have a long term PPA with EVN which will expire in 2040. EVN is our only customer. Thus, our
financial results depend on both EVN’s health and financial status and our relationship with EVN. EVN, as
the sole, state-owned electric utility in Vietnam, receives political and explicit financial support from the
Government. In addition, the Government has irrevocably guaranteed the performance of all payment
obligations of EVN under the PPA for 18 years from COD, being April 22, 2033. See “Risk Factors — Risks
Relating to our Business — We rely on EVN for substantially all our revenues and other sources of income
and cash flows” and “Description of Project Agreements — Government Guarantee and Undertaking.” The
general economic environment in Vietnam may also affect EVN’s ability or willingness to purchase power.

Taxation

In accordance with Amended Law on Corporate Income Tax (“CIT”) dated June 19, 2013, the standard
CIT rate is 20% from January 1, 2016 onward. We enjoy different CIT rates for different activities.

The BOT Contract sets out the taxation regime applicable to us, including certain incentives, including
that we are exempted from corporate income tax for taxable profit from the production and sale of electricity
for the first four profit-making years, after which we will be subject to a 5% corporate income tax rate for the
following nine years and a 10% corporate income tax rate thereafter. In addition, we are exempted from certain
taxes and duties, including tax on technology transfer and withholding tax on interest payments.

In accordance with Circular No. 78/2014/TT-BTC issued by the Ministry of Finance on June 18, 2014,
we are allowed to change our tax incentive period by notice to the relevant tax authority. On November 24,
2015, we sent a notice to Quang Ninh Tax Department to register for our incentive period (tax exemption and
tax reduction) commencing from January 1, 2016.

We are obligated to pay CIT at the current rate of 20% on the taxable profit from services other than from
the production and sale of electricity.



Significant Accounting Policies

Our financial statements are prepared in conformity with U.S. GAAP, which requires the use of
estimates, judgments and assumptions that affect the reported amounts of assets and liabilities at the date of
the financial statements and the reported amounts of revenue and expenses during the periods presented. Our
significant accounting policies are described in Note 2 — Summary of Significant Accounting Policies to our
audited and unaudited interim financial statements included elsewhere in this Offering Memorandum.

Income Taxes

Our income tax provision requires significant judgment and is based on calculations and assumptions
that are subject to examination by the taxing authorities. We are under examination by relevant taxing
authorities for various tax years. We regularly assess the potential outcome of these examinations when
determining the adequacy of the provision for income taxes. Accounting guidance for uncertainty in income
taxes prescribes a more likely than not recognition threshold. Tax reserves have been established, which we
believe to be adequate in relation to the potential for additional assessments. Once established, reserves are
adjusted only when there is more information available or when an event occurs necessitating a change to the
reserves. While we believe that the amounts of the tax estimates are reasonable, it is possible that the ultimate
outcome of current or future examinations may be materially different than the reserve amounts.

Deferred tax assets and liabilities are recognized for the future tax consequences attributable to
differences between the financial statement carrying amounts of the existing assets and liabilities, and their
respective income tax bases. We establish a valuation allowance when it is more likely than not that all or a
portion of a deferred tax asset will not be realized. Our tax positions are evaluated under a more likely than
not recognition threshold and measurement analysis before they are recognized for financial statement
reporting.

Uncertain tax positions have been classified as noncurrent income tax liabilities unless expected to be
paid within one year. Our policy for interest and penalties related to income tax exposures is to recognize
interest and penalties as a component of the provision for income taxes in the statements of operations.

Service Concession Assets

Under ASC 853, our contractual arrangements relating to the Project meet the definition of a service
concession arrangement, where EVN acts as a public-sector grantor and we act as the operator. We design,
finance, construct, own and operate coal-fired power generating facilities and sell to EVN the power generated
therefrom on terms and conditions as agreed in the PPA. The infrastructure is used for its entire useful life for
the purpose of the service concession arrangement.

The service concession arrangement has two elements — the construction or “build” of the power plant
and the “operation” of the power plant following its construction. The “build” element has an embedded
financing element. Each element is accounted for separately following the guidance in ASC 605 for periods
prior to January 1, 2018, and ASC 606 from January 1, 2018.

Under service concession accounting, service concession arrangements represent the cost of all
infrastructure to be transferred to the public-sector grantor at the end of the concession. These costs primarily
represent construction progress payments, engineering costs, insurance costs, salaries, interest and other costs
directly relating to construction of the service concession infrastructure. Government subsidies, liquidated
damages recovered for construction delays and income tax credits are recorded as a reduction to service
concession assets. Service concession assets are amortized and recognized in earnings as a cost of goods sold
as infrastructure construction revenue is recognized.
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Subsequent to the power plant’s commercial operation date, all maintenance and repair (including major
maintenance) costs are expensed as incurred.

On January 1, 2018, we adopted ASU 2014-09, “Revenue from Contracts with Customers” and its
subsequent corresponding updates (“ASC 6067). As construction of our power plant was substantially
completed in 2015, most of the revenues and costs associated with the construction were recognized through
retained earnings, and the service concession asset was derecognized in the financial statements for the year
ended December 31, 2018. See “— Effect on the Financial Statements upon Adoption of ASC 606 above and
Note 3 — Effect on the Financial Statements upon Adoption of ASC 606 to our audited financial statements
as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.

Property, Plant and Equipment

As we account for the power plant facilities in accordance with the relevant accounting rules for
concessions, the power plant facilities are not categorized as property, plant and equipment. Therefore, we do
not recognize the depreciation and amortization of the power plant facilities on our financial statements. See
“— Service Concession Assets” above. All the depreciation and amortization included in our financial
statements are related to non-plant property and equipment, such as vehicles, control systems, heavy
equipment and other non-fixed property.

The useful lives of each item of our property and equipment are estimated based on the periods over
which such assets are expected to be available for use. Property, plant and equipment are stated at cost, net
of accumulated depreciation. Depreciation is charged so as to write off the cost of property, plant and
equipment and other tangible assets, using the straight-line method over their estimated useful lives, as

follows:

Type of Asset Estimated Useful Life
Office equipment and others . . . . . . . .. .. . . 3 — 5 years
Tool and Equipment . . . . . . . .. ... 3 — 10 years
Vehicles. . . . . o 6 — 15 years

A change in the estimated useful life of any item of property and equipment would affect the recorded
depreciation expense and the carrying values of property and equipment.

Impairment of Property, Plant and Equipment and Service Concession Assets

Property, plant and equipment used in operations and service concession assets are assessed for
impairment whenever changes in facts and circumstances indicate that the carrying amount of an asset may
not be recoverable. If, upon review, the sum of the undiscounted pre-tax cash flows is less than the carrying
value of the asset group, the carrying value is written down to estimated fair value through additional
amortization or depreciation provisions and reported as impairments in the periods in which the determination
of the impairment is made. Individual assets are grouped for impairment purposes at the lowest level for which
there are identifiable cash flows that are largely independent of the cash flows of other groups of assets. Fair
value is generally determined by discounting the cash flows expected to be generated by the assets, when the
market prices are not readily available. No impairment has been recognized during the three months ended
March 31, 2019 or the years ended December 31, 2018, 2017 or 2016.
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Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly,
hypothetical transaction between market participants at the measurement date, or exit price. We apply the fair
value measurement accounting guidance to financial assets and liabilities in determining the fair value of
investments in marketable debt and equity securities, included in the balance sheet line items: derivative
liabilities, included in accrued and other liabilities (current) and other long-term liabilities. We apply the fair
value measurement guidance to nonfinancial assets and liabilities upon the acquisition of a business or in
conjunction with the measurement of an asset retirement obligation or a potential impairment loss on an asset
group or goodwill.

When determining the fair value measurements for assets and liabilities required to be reflected at their
fair values, we consider the principal or most advantageous market in which we would transact and consider
assumptions that market participants would use when pricing their assets or liabilities, such as inherent risk,
transfer restrictions and risk of nonperformance. We are prohibited from including transaction costs and any
adjustments for blockage factors in determining fair value.

In determining fair value measurements, we maximize the use of observable inputs and minimize the use
of unobservable inputs. Assets and liabilities are categorized within a fair value hierarchy based upon the
lowest level of input that is significant to the fair value measurement. For information regarding the fair value
hierarchy, see Note 2 — Summary of Significant Accounting Policies — Fair Value to our audited financial
statements included elsewhere in this Offering Memorandum.

Derivative and Hedging Activities

Derivatives primarily consist of interest rate swaps. We enter into derivative transactions in order to
hedge our exposure to certain market risks. We primarily use derivative instruments to manage our interest rate
exposures.

Under the accounting standards for derivatives and hedging, we recognize all contracts that meet the
definition of a derivative, except those designated as normal purchase or normal sale at inception, as either
assets or liabilities in the balance sheet and measure those instruments at fair value.

We evaluate the PPA and fuel supply agreements to assess if they contain either a derivative or an
embedded derivative requiring separate valuation and accounting. Generally, these agreements do not meet the
definition of a derivative, often due to the inability to be net settled. On a quarterly basis, we evaluate the
markets for commodities to be delivered under these agreements to determine if facts and circumstances have
changed such that the agreements could be net settled and meet the definiti