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Takeaways

(1

Tiéu diém

Regulatory framework in place. Circular 16/2025/TT-BCT sets out clear procedures for registration, metering,
settlement and price caps, giving investors a transparent pathway into the Vietnam Wholesale Electricity Market
(VWEM). ) )

Khung phdp ly sén sang. Théng tw 16/2025/TT-BCT thiét Idp quy trinh dang ky, do dém, thanh toan va gioi han
gia, tao hanh lang minh bach dé nha dau tw tham gia VWEM.

Mandatory vs. voluntary participation. Plants larger than 30 MW, projects whose FIT incentives have expired,
and BOT projects after transfer must participate directly. Projects < 30 MW or those selling only part of their capacity
may opt-in, allowing flexible market strategies.

Pham vi bat buéc va tw nguyén. Nha may > 30 MW, dw &n hét wu dai FIT hodc BOT chuyén giao phéi tham gia
truec tiép; cac dw én < 30 MW hodc ban mot phan céng suét duwoc quyén lwa chon, gitp linh hoat chién luoc thi
trirong.

Flexible—but bounded—PPA price and volume. The share of contract energy paid under the PPA must fall
between 60 % and 100 %. If the parties cannot agree, NSMO calculates the minimum annual and monthly contract
volume.

Gid va san lwong hop déng linh hoat nhwng €6 gidi han: Ty I¢ san lugng thanh toan trong PPA phai ném trong
khung 60% — 100%; NSMO sé tinh san lwgng toi thiéu/ndm-thang néu hai bén chwa théa thuan.

Two-tier metering reduces error risk. A primary and back-up metering system, mandatory digital signatures and
a six-day reconciliation window keep accuracy within < 1 %, limiting disputes over delivered energy.

Co ché do dém hai I6p — gidm rdi ro sai s6. Hé théng do dém chinh va dw phong, ky sé bat budc va I trinh dbi
chiéu 6 ngay gitip bdo ddm dé chinh xac < 1 %, han ché tranh chap sén luong.

Tight settlement timeline. Daily statements (D+4 — D+6) and cycle statements (< 13 working days) give investors
predictable cash flows; an advance-payment mechanism protects project liquidity if statements are delayed.

Quy trinh thanh todn theo méc thoi gian chat ché. Bang ké ngay (D+4 — D+6) va chu ky (< 13 ngay lam viéc)
cho phép nha dau tw du doén dong tién; co ché tam (rng néu chdm bang ké bao vé thanh khodn duw &n.

Deadlock remedy. If price/volume terms are still unsettled by 15 November, the Ministry of Industry and Trade
approves a provisional ratio for year N+1, ensuring payments continue without interruption.

Ché tai xtr ly bé tic dam phén. Néu khéng chét duoc ty 16/sén lwong trirée 15/11, B6 Céng Thuong phé duyét ty
1é tam cho ndm N+1, bdo dam khéng gian doan thanh toan.

Multi-layer payment structure. Spot market payments, contractual deviations, wholesale prices for residual
volumes and other PPA-agreed items between EVN and wholesale purchasers clearly segregate cash flows by
risk category.

Céu tric thanh todn da I6p. Khodn giao ngay, sai khic hop dbng, gié ban budn phan dw va didu khodn khac
trong PPA gitra EVN va don vi mua buén lam ré dong tién cho tirng rdi ro.



From an investor's perspective, developing a competitive electricity
market in Vietnam is not only a strategic step in modernising the power
sector but also creates clear opportunities to optimise capital efficiency,
increase operational transparency and allocate resources in line with
market signals. Within this framework, the Vietnam Wholesale
Electricity Market (VWEM) is the pivotal intermediary, linking
generators, where large-scale investment is concentrated, to wholesale
purchasers, who reflect market demand and purchasing power.

Tir géc do nha déu tw, viéc phét trién thi triong dién canh tranh tai Viét
Nam khéng chi la mét buéc di chién lwoc trong qué trinh hién dai hoa
nganh dién lwc, ma con mé ra nhiing co hdi ré nét dé téi wu hiéu qua
dau tw, minh bach héa co ché van hanh, va phan bé nguén luc theo tin
hiéu thij trvong. Trong céu tric do, thi truong ban buén dién canh tranh
(Vietnam Wholesale Electricity Market — VWEM) dong vai tro trung
gian cot 16i, két néi truc tiép gitka bén phat dién - noi tap trung dong von
déu tw Ién, va céc don vi mua buén - noi phan anh nhu céu va kha ning
chi tra caa thj truong.

To underpin VWEM’s operation, the Ministry of Industry and Trade
issued Circular 16/2025/TT-BCT on 1 February 2025 (“Circular 16”),
which provides the comprehensive legal foundation for organising,
operating and governing the competitive wholesale market. The circular
not only clarifies the rights and obligations of all participants but also
offers investors a transparent, market-oriented regulatory corridor.

Dé thiét 1ap nén tang phép ly cho hoat déng cia VWEM, Bé Céng
Thwong da ban hanh Théng tw 16/2025/TT-BCT ngay 01/02/2025
(“Théng Tw 16”) — vdn ban phéap ly huéng dan day du co ché té chirc,
van hanh va quan tri thj trirong ban buén dién canh tranh tai Viét Nam.
Théng tw nay khéng chi lam ré quyén va nghia vy cua cac bén tham
gia, ma con tao hanh lang phap ly dé nha déu tw tiép can thj truong
theo nguyén téc cong béng, minh bach va dinh huéng thj truong.

This article analyses the core provisions of Circular 16 from an
investor’s viewpoint, focusing on: )
Bai viét nay phan tich mét s6 ndi dung cét I6i cua Théng Tw 16 dudi

goéc dé nha dau tw, gém:

1.  Market entry and registration
Daéng ky tham gia thj trivong dién

2.  Wholesale market pricing mechanisms
Gia thj trirong giao dich

3. Determination of contract energy volumes
Xac dinh san lwong dién hop déng

4.  Metering and data integrity
Do dém dién nang trong thj truong

5. Payment to generators participating directly in the market
Thanh toan cho don vi phat dién trurc tiép giao dich trong thi
trurong

6. Settlement procedures and timelines
Trinh tw va tha tuc thanh toan

By examining these topics, investors can gauge the readiness of the
legal framework, identify operational and settlement risks, and plan the
necessary steps to participate in VWEM proactively and effectively.
Thong qua phén tich nay, nha déu tw cé thé danh gia mirc dé sén sang
cta khung phap ly, xac dinh ru1 ro van hanh va thanh toén, dong thoi
cén nhéc cac budc chuén bj can thiét dé tham gia VWEM mét cach chu
déng va hiéu qua.

1.  Market Participation Registration
Pang ky tham gia thi trwong

Circular 16 sets out detailed conditions, procedures and timelines for
registering to join the competitive wholesale electricity market.
Generators and large wholesale purchasers (e.g., the Northern, Central



and Southern Power Corporations) must satisfy the technical, IT-
infrastructure, legal-documentation and financial requirements issued
by the Ministry of Industry and Trade (MOIT) and National Power
System and Market Operation Company (NSMO). Registration is the
first step to ensure that market members have the capacity and
commitment to participate transparently and efficiently.

Théng Tw 16 quy dinh ré vé diéu kién, trinh tw va thad tuc dang ky tham
gia thi trirong ban budn dién canh tranh. Cac don vj phat dién, don vj
mua buédn Ion (nhw Téng céng ty dién luc mién Bac, mién Trung, mién
Nam...) c&n dép (g céc yéu cau vé ky thuét, ha ting cong nghé théng
tin, hé so phép ly va tai chinh theo hwéng dan cta B6 Céng Thuong va
Céng ty TNHH MTV Van hanh hé théng dién va thi trong dién quoc
gia (NSMO). Viéc dang ky tham gia la budc dau tién dé dam bédo réng
céc thanh vién thj trurong c6 dd ndng luc va cam két tham gia mot cach
minh bach va hiéu qua.

a. Eligible market participants
Doi twong tham gia thi truro'ng ban budén dién canh tranh

Under Circular 16, participants are grouped into three categories:
Theo quy dinh tai Théng Tw 16, doi twong tham gia thj trirong ban buén
dién canh tranh dwoc phén loai thanh ba nhém sau:

()  Mandatory direct participants, including:
Nhém bat buéc tham gia trwce tiép, bao gom:

o Power plants > 30 MW connected to the national grid,
including BOT plants whose PPA term has expired and
strategic cascade hydropower plants.

Nha may dién trén 30 MW dau néi luéi dién quéc gia, gébm
cé BOT hét han va thdy dién phéi hop van hanh chién luoc;

e Power plants =2 10 MW whose avoided-cost or FIT contracts
have expired (including cascade hydro and renewable
projects).

(iii)

Nha may dién tir 10 MW tré 1én da hét han hop dong theo
gia trénh duwoc hodc gia wu dai (gém thdy dién bac thang va
dién tai tao);

o Renewable plants participating in the direct power purchase
mechanism via the national grid.
Nha may dién tai tao tham gia co ché mua ban dién truc
tiép qua lwdi dién quéc gia.

Voluntary direct participants, including: i
Nhom dwoc quyén Iwa chon tham gia, bao gom:

Power plants with an installed capacity of up to 30 MW connected
to the grid at voltage levels of 110 kV or higher (excluding certain
indirect participants), renewable-energy power plants with an
installed capacity of 10 MW or more, and power plants located in
industrial parks that sell only a portion of their electricity output to
the national grid.

Nha may dién cé cong suét dat dén 30 MW déu néi ludi dién céap
dién &p tir 110 kV tré 1én (trer mot s6 truong hop gién tiép tham
gia), nha méy dién str dung néng lwong téi tao ¢6 céng suét dat
tee 10 MW tro Ién, nha may dién thudc khu céng nghiép chi ban
moét phan san luong dién 1én hé théng dién qudc gia.

Indirect participants, including:
Nhoém tham gia gian tiép, bao gobm:

e BOT plants still within the PPA term; i
Nha may dién BOT con hiéu luc hop dong mua ban dién;

e Other renewable plants not falling under the voluntary
category above;
Nha may dién str dung néng lwong tai tao khac (trce trurong
hop duwgrc Iiea chon tham gia néu trén);



o Gas-fired plants required to maximise the use of contracted
gas volumes;
Nha may nhiét dién khi c6é rang buéc phai st dung t6i da
nguén nhién liéu khi;

e  Strategic multi-purpose hydropower plants;
Cac nha may thay dién chién lwoc da muc tiéu;

e Imported power sources;
Cac nguoén dién nhap khau;

e Ancillary-service plants designated each year for must-run
or quick-start operations;
Nha méy cung cép dich vu phu tro phai phét va khéi dong
nhanh theo danh séch céng bé hang ndm;

e Small hydropower plants still under avoided-cost PPAs.
Cac nha may thay dién van hanh theo co ché chi phi tranh
duwoc con hiéu luc hop déng.

b.  Market-entry timing
Thoi diém tham gia thj truvong

The timing for entering the electricity market is clearly stipulated to
ensure uniformity and transparency in the organization of electricity
trading. The specific cases are set out as follows:

Thoi diém tham gia thi trweong dién duoc quy dinh ré nhdm dam béo
tinh théng nhét va minh bach trong viéc té chirc giao dich dién ndng
trén thj trirong. Cac trueong hop cu thé duwoc xéc dinh nhw sau:

()  New power plants
DOi v&i nha may dién mdéi dwa vao van hanh:

e COD recognised before the 20th of month M-1 — enter

(ii)

(i)

the market on the first day of month M (the month that the
market is currently operating).

Tham gia thj truong ter ngay dau tién cda thang hién tai van
hanh thij truong dién (thang M) néu dworc céng nhan van
hanh thwong mai trwwéc ngay 20 cua thang M-1.

COD recognised from the 20th to the last day of month
M-1 — enter on the first day of month M + 1.

Tham gia tir ngay dau tién thdng M+1 néu dwoec céng
nhan van hanh thwong mai tir ngay 20 dén hét thang M-
1.

Plants whose FIT/BOT term has expired or whose BOT contract
has been transferred:
Péi v6i nha méy dién hét thoi han ép dung co ché wu dai hodc
chuyén giao tor BOT:

New PPA signed before the 20th of month M-1 — enter on
the first day of month M.

Tham gia tir ngay déu tién cda thang M néu ky hop dbng
mua ban dién mai triiéec ngay 20 cua thang M-1.

New PPA signed from the 20th to the last day of month M-
1 — enter on the first day of month M + 1.

Tham gia ttr ngay dau tién cta thang M+1 néu ky hop déng
méi tir ngay 20 dén hét thang M-1.

Wholesale purchasers: Mandatory participation from the date they
begin taking power at the transmission-grid connection
point. ) .
boi voi fio’n‘v_i mua budn dién: Bat bubc tham gia‘thj trurong ké tor
ngay bat dau giao nhan dién tir Iwéi dién truyén tai.

Market-entry procedure



nhuw sau:

(i)

Quy trinh tham gia thi trwrong dién

The competitive wholesale electricity market participation process
consists of four main steps, standardized under the Ministry of Industry
and Trade’s guidelines, as follows::

Quy trinh tham gia thi truvong bén budn dién canh tranh bao gém 04
buéc chinh, dugc chudn héa theo huéng dan cua B6 Céng Thuong

For generation units that trade directly
Doi véi don vi phat dién trwc tiép giao djch

Step 1 — Eligibility check
Buworc 1 - Kiém tra diéu kién tham gia

Hold alvalid Generation Licence;
Co6 Giay phép hoat ddng dién luc trong linh virc phat dién
con hiéu luc;

Complete acceptance testing of all required technical
systems; .
Hoan thanh nghiém thu céac hé thong theo quy dinh;

Sign a Power Purchase Agreement (PPA) and obtain the
Commercial Operation Date (COD) confirmation letter;
Hoan thanh ky két hop déng mua ban dién va cé van ban
cbng nhén ngay van hanh thuong mai;
For cascade hydropower projects, execute a
representative-unit agreement for the group.

C6 théa thuén vé don vj dai dién (néu la nhém nha may thay
dién béac thang).

Step 2 — Prepare the application dossier
Buwéc 2 - Chuén bj hé so ding ky

(ii)

Contact the NSMO for a detailed checklist of required
documents. . o o
Lién hé NSMO dé duoc hudng dan vé thanh phan ho so.

Compile one complete dossier for each power plant.
Chuan bj 01 by ho so dang ky cho tirng nha may dién.

Step 3 — Submit the dossier on schedule
Buwéc 3 - Nop ho so dung thoi han

Deadline: No later than 7 working days before the latest
mandatory market-entry date.

Thoi diém nép: Trude 07 ngay lam viéc ké tir ngay chédm
nhét phai tham gia thi truong dién.

Method: Upload the dossier to the NSMO via the VWEM
online portal.
Cach nép: Gui cho NSMO qua trang théng tin dién ti thi
trirong dién.

Registration Procedure for Wholesale Electricity Buyers
Quy trinh dang ky cho don vi mua buén dién

Step 1: Verify Participation Conditions
Buwérc 1: Kiém tra diéu kién tham gia

Hold alvalid Generation Licence;
Co6 Giay phép hoat dong dién Iurc con hiéu lwc;

Meet metering requirements at all boundary metering
points.

Dép trng quy dinh vé do dém dién néng tai cac diém do dém
ranh gioi.



(iif)

o Complete acceptance testing for three systems: the remote
metering data-acquisition system; the electricity-market
internal information-network system; and the digital-
signature system.

Hoan thanh nghiém thu 3 hé théng: Hé théng thu thap s6
liéu do dém tir xa; Hé thébng mang két ndi théng tin ndi bd
thi trurong dién; Chir ky sé.

Step 2: Prepare the Registration Dossier
Buwéc 2: Chuan bi hé so dang ky

e Contact the NSMO for guidance on dossier contents.
Lién hé NSMO dé dugc hudng dan vé thanh phéan ho so.

e Prepare one (01) complete registration dossier.
Chuan bj 01 b6 ho so dang ky.

Step 3: Submit the Dossier on Time
Buwdc 3: Nop hé so dung théi han

e  Submission deadline: No later than seven (07) working days
before the latest mandatory market-entry date.
Thoi diém ndp: Trude 07 ngay lam viéc ké tor ngay chdm
nhét phai tham gia thj truong dién.

e  Submission method: Upload to the NSMO via the electricity-
market information portal.
Céch nodp: Gii dén NSMO qua trang théng tin dién ti thi
trurong dién.

Procedure for dossier review (applicable to both generating
units and wholesale electricity purchasers).

Quy trinh kiém tra hé so’ (dp dung cho ca don vi phét dién va
don vi mua buén dién)

Step 4: Check Dossier Completeness
Bwéc 4: Kiem tra tinh day du ho so

e Time limit: Two (02) working days from the date of receipt.
Thoi han: 02 ngay lam viéc tcte khi nhén hé so

e Action: The system operator reviews the dossier for
completeness.
Néi dung: Pon vj van hanh kiém tra tinh day di cia hé so

e If documents are missing: The applicant is requested to
supplement and complete the dossier. )
Néu thiéu ho so: Yéu cau bo sung, hoan thién ho so

Step 5: Assess Participation Capability
Buwéc 5: banh gia kha nang tham gia

e Time limit: Three (03) working days from the date a
complete dossier is received. )
Thoi han: 03 ngay lam viéc tor khi nhén hé so hop Ié.

e Action: The system operator examines the dossier and
evaluates the applicant’s capability to officially participate in
the electricity market.

Néi dung: Kiém tra hd so va dénh gia kha ndng chinh thirc
tham gia thj trirong dién.

Step 6: Notification of Results
Buwérc 6: Théng bao két qua

o If eligible: Notify the registering entity + Publish on the
Electricity Market Portal.
Néu du diéu kién: Théng bao cho don vij déng ky + Cong b
trén trang thong tin dién t thi trirong dién



e Time of publication: At least 24 hours before officially
participating in the electricity market.
Thoi diém céng bo: It nhét 24 gio truée khi chinh thire tham
gia thi trirong dién

Market Transaction Price
Gia thi trwong giao dich

Bid price limits
Giéi han gia chao

All generating units must bid within the range: Floor Price < Bid
Price < Ceiling Price.

T4t ca té may phat dién phai chao gia trong khung: Gié san < Gié
chao < Gig tran

Market prices applicable to generating units trading directly
Gia thi trirong dp dung cho don vi phat dién truc tiép giao
dich

Market energy price: Calculated by the NSMO after the dispatch
interval using the unconstrained scheduling method, and shall not
exceed the electricity-market ceiling price.

Gia dién nang thj trirong: Bugc NSMO tinh toan sau thoi diém
vén hanh theo phuwong phap lap lich khéng rang budc, khéng vurot
qué gié trén thi truong dién.

Market capacity price: Determined during the next-year
operational planning process and remains unchanged during the
year of application. The calculation principle ensures that the most
efficient new power plant fully recovers both variable and fixed
costs.

Gié céng suét thj truong: Puoc tinh trong qua trinh 14p ké hoach

(iif)

(ii)

van hanh nam t&i va khong thay déi trong nam ap dung. Nguyén
tac tinh toan dam bao nha may dién moi tot nhat thu hoi da chi
phi bién dbéi va chi phi co dinh.

Full market electricity price: Equal to the sum of the market energy
price and the market capacity price applicable to the generating
unit.

Gié thj trvong dién toan phan: Bang tong cla gia dién nang thj
trirong va gia cbng suét thj trirong ap dung cho don vi phat dién.

Determination of Contracted Electricity Output
Xac dinh san lwong dién hop diong

General provisions
Quy dinh chung

Agreement in the Power Purchase Agreement (PPA): The
Generating Unit and the Buyer must agree in the PPA on:

Théa thuan trong hop déng mua bén dién (PPA): Bon vi phat dién
va Bon vi mua dién phéi thbng nhét trong PPA vé:

e The annual contracted electricity output (or for each year
in a multi-year cycle), or
San lwong dién hop dc"}ng ném (hodc cho tirng ndm trong
chu ky nhiéu ndm), hodc

e The percentage of electricity payable at the contract price
(within the 60% — 100% range).
Ty 1é san luong dién ndng thanh toén theo gia hop dbng
(trong khung 60% — 100%).

AIIocatiqn & notification:
Phén bo & théng bao:

e After finalizing the annual output, the parties shall



(iii)

(i)

(ii)

calculate and allocate it by month, then notify the NSMO
in writing so that it can be apportioned to each trading
interval.

Sau khi chét san lwong ndm, hai bén tw tinh va phan bé
theo thang, réi théng béo bang védn ban cho NSMO dé
phén bé vao ting chu ky giao djch.

e Ifonly the 60% — 100% payment percentage is agreed, the
parties must still send a notice for the NSMO to calculate
and allocate in accordance with the Circular.

Néu chi théng nhét duoc ty 16 60% — 100%, hai bén van
phéi gii théng bédo dé NSMO tinh toén va phéan bé theo
quy dinh Théng tuw.

Payment-ratio limits: The percentage of electricity paid at the
contract price may not exceed 100 % nor fall below 60 %.

Gioi han ty Ié thanh toan: Ty Ié san lwgng dién nang thanh toan
theo gié hop dong khéng duoc vurot 100 % va khdng dudi 60 %.

Power plants that have signed a contract with EVN
Trwong hop nha may dién da ky HD véi EVN

Case 1 — Annual and monthly output already finalized:
Trwong hop 1 — D& choét san ligng nam, thang:

The Generating Unit and EVN shall send the data to the NSMO
for allocation to each trading interval as prescribed.

Pon vi phat dién va EVN guri s6 liéu cho NSMO dé phan bé vao
ttrng chu ky giao dich theo quy dinh.

Case 2 — Only the payment percentage (60% — 100%) is fixed or
the output is not yet finalized:

Truong hop 2 — Chi chét ty 1é thanh toan (60% — 100%) hodc chua
chét sén luong:

Depending on whether the plant is thermal or hydro, the NSMO
will calculate the minimum contracted electricity output by year or
by month and allocate it by month or by trading interval.

Tuy theo tirng mé hinh nha may nhiét dién hodac thuy dién ma
NSMO sé tinh sén luong dién hop dbng téi thiéu theo ndm hodc
theo thang va phén bé theo thang hodc theo tung chu ky giao
dich.

Power plants that have signed a contract with a wholesale
buyer assigned by EVN

Déi véi nha mdy dién da ky hop dong véi don vi mua buén
dién theo phan bé cia EVN

If the parties have agreed on the annual and monthly contracted
output, they must send the data to the NSMO for allocation to
each trading interval.

Néu cac bén da thbéng nhét duoc sén luong dién hop déng ndm
va thang thi phai gt sb liéu cho NSMO dé NSMO phén bé vao
tteng chu ky giao djch.

If the parties have agreed only on the payment percentage (within
60% — 100%) or have not agreed on the annual or monthly output,
the NSMO will self-calculate the minimum annual contracted
output, the minimum monthly contracted output, and the monthly
contracted output, then allocate them to the trading intervals.
Truong hop céc bén chi théng nhét duoc ty 1é sén luong thanh
toan (trong khung 60% — 100%) hodc chuwa théng nhét duoc sén
long ndm, thang, NSMO sé tw tinh sén luong dién hop déng ti
thiéu ndm, sén lwong dién hop déng ti thiéu thang va sén luong
dién hop dbng théng, réi phén bé vao céac chu ky giao dich.

New power plants
Doi v&i nha may dién méi

For power plants entering commercial operation after the Circular



takes effect, no later than 90 days before the scheduled COD,
the Generating Unit and the Buyer must agree in the PPA on the
payment percentage (60% — 100%) or the annual and monthly
contracted output.

Pbi véi nha may dién dwa vao van hanh thwong mai sau khi
Théng tw cé hiéu luc, cham nhét 90 ngay truéc ngay vén hanh
duw kién, Pon vj phat dién va Pon vi mua dién phai théa thuan
trong PPA vé ty Ié sén luong thanh toén (60% — 100%) hodc sén
lwegng dién hop déng nam, thang.

If the parties have not yet agreed on the contracted output for the
remaining months of the year, the NSMO will calculate it. Unless
otherwise agreed, the NSMO will also determine the contracted
output for each trading interval in the next-month operational plan,
based on the allocation of monthly contracted output.

Néu hai bén chwa théng nhét duoc sén luong dién hop dong céc
thang con lai trong nam, NSMO sé tinh san lwong. Tritr khi hai bén
c6 théa thuén khéc, NSMO ciing xéc dinh sén lwong hop déng
cho tirng chu ky giao dich trong ké hoach van hanh thang téi, dua
trén viéc phan bé san luong dién hop dbng thang.

If by 15 November of year N the power plant and EVN (or the
wholesale buyer) have not agreed on the payment percentage (60
% — 100 %) or the contracted electricity output for year N + 1, the
parties must submit their proposals to the Electricity Regulatory
Authority and the NSMO by 20 November. On that basis, NSMO
shall propose a payment-percentage plan for the following year
and report to the regulator.

Néu dén ngay 15/11 ndm N ma nha may dién va EVN (hodc don
vi mua buén) chwa théng nhét duoc ty Ié thanh toan (60% —
100%) hodc san luong dién hop déng ndm N+1, hai bén phéi giri
dé xuéat cho Co quan quan ly nha nuéc vé dién luyc va NSMO
trréc ngay 20/11. Trén co sé& d6, NSMO dé xuét phuong an ty 1é
thanh toan cho nam t&i va bao cao Co quan quan ly ha nuwérc.

If by 10 December no agreement has been reached, the regulator
shall request the Ministry of Industry and Trade to approve a
provisional payment percentage for year N + 1; the NSMO will use
this percentage to calculate the minimum annual contracted
output, the minimum monthly contracted output, and the monthly
contracted output and notify the parties.

Néu téi ngay 10/12 van chua cé théa thuén, Co quan quan ly nha
nwoc trinh B6 Céng Thuong phé duyét ty Ié thanh toan tam ap
dung cho ndm N+1; NSMO sé dwa trén ty Ié nay dé tinh san luong
dién hop déng téi thiéu nam, ti thiéu thang va san luong dién
hop déng théng va théng bao cho céac bén.

While the provisional percentage is in effect, the parties must
continue negotiations; when a new agreement is reached, the
data will be updated. If the impasse persists, the NSMO’s
calculated output will continue to apply.

Trong khi &p dung ty Ié tam thoi, cac bén phai tiép tuc dam phén;
khi dat duoc théa thudn méi, sé liéu sé thay thé; néu van bé tic,
sén luong do NSMO tinh toén tiép tuc duoc dung.

(Year N is the current operating year of the electricity market).
(Nam N la nam hién tai van hanh thj trurong dién).

4. Electricity Metering in the Power Market
Do dém dién nang trong thi trwong dién

Electricity metering serves as the legal and technical basis for
accurately calculating and settling the quantities of electricity bought
and sold on the wholesale electricity market. Boundary metering
points are clearly defined, covering transfers between power plants
and the transmission or distribution grid, between wholesale buyers,
and for import/export transactions. At each point, both the main and
backup metering systems must be installed, identified, and managed
uniformly.

Do dém dién ndng la co s& phép ly va ky thuét dé tinh toén, thanh toéan



chinh xac san lwgng dién mua — ban trong thj trieong ban buén dién.
Céc vij tri do dém ranh giéi duoc quy dinh ré rang, bao gém giao nhén
gilta nha méy dién véi ludi truyén tai hodc phéan phbi, gidia cac don vi
mua buén, va cé giao — nhan dién xuat/nhdp khau. Tai méi vi tri, hé
théng do dém chinh va dw phong phéi duoc thiét Iap, dinh danh va quan
ly théng nhét.

The electricity-metering system and the data acquisition and
processing system must meet technical standards on configuration,
time synchronisation, security, and verification. Data are collected daily
through two independent channels: (1) directly by the NSMO, and (2)
by generating, transmission, and wholesale entities within their
management scope, which then send the data to the shared database.
Hé thong do dém dién ndng va hé théng thu thap — xtr ly sé liéu
phai dap wng céc tiéu chuan ky thuat vé ciu hinh, dong bé thoi gian,
bdo mat va kiém dinh. Viéc thu thap sb liéu dwoc thwe hién hang ngay
theo hai phwong thire doc 1ap: (1) do NSMO true tiép thwe hién, va (2)
do don vi phat dién, truyén tai, mua budn thye hién trong pham vi quan
ly va gti vé hé thdng dir liéu dung chung.

The data collection—verification—publication process spans six
days, with specific milestones from the initial data collection (day D +
1), feedback and reconciliation (up to D + 4), discrepancy handling (D +
5), to the official publication and adjustment if necessary (D + 6). No
later than the eighth working day after the settlement cycle ends, the
NSMO must issue the minutes finalising any quantity differences for that
cycle. If errors arise or data cannot be collected, the managing entity
will apply estimation, claw-back, or refund methods to ensure fairness.
Quy trinh thu thap — kiém tra — céng bé sé liéu dién ra trong 6 ngay,
v6i cac méc thoi gian cu thé tir viéc thu sé liéu ban ddu (ngay D+1),
phén héi — dbi chiéu (dén D+4), xi ly sai léch (D+5), dén céng bé chinh
thire va diéu chinh néu can (D+6). Truéc ngay lam viéc thir 08 sau khi
két thuc chu ky thanh toan, NSMO cé trach nhiém céng bé bién bén
chét san lwong chénh léch trong chu ky thanh toan. Truong hop phéat
sinh 16i hodc khéng thu thap duoc sé liéu, don vi quan ly sé ap dung

phuong phédp wéc tinh, truy thu hodc thoai hoan, dam bao cong bang
cho cac bén.

(Day D is the current trading day.)
(Ngay D la ngay giao dich hién tai.)

The system operator and relevant parties must check and confirm the
data, ensuring the error margin remains within the allowable limit (< 1
%), and must retain all metering data and related records for at least
five years. In addition, digital signatures are used to officially validate
metering data for electricity-market settlement purposes.

Pon vj van hanh hé théng dién va céc bén lién quan co tréch nhiém
kiém tra, xdc nhan sé liéu, ddm béo dé sai sé trong gi¢i han cho phép
(£1%), va Iwu tri toan bé dir liéu do dém va hé so lién quan toi
thiéu 5 ndm. Ngoai ra, chi¥ ky sé duoc 4p dung dé xac nhan chinh thirc
céc sé liéu do dém phuc vu thanh toan thj truong dién.

5. Payment to Generation Units Directly Trading in the
Electricity Market
Thanh toan cho don vi phat dién truc tiép giao dich
trong thi trwomg dién

The NSMO must calculate four volume components for each power
plant in every trading interval for settlement purposes, comprising:
NSMO phai tinh bén phan san lwong cta mbi nha may trong tirng chu
ky giao dich dé thanh toén, bao gbém:

a. The output settled at the offered price of thermal power plants
when the offer price exceeds the market price cap.
San luwong tra theo gia chao cta cac nha may nhiét dién khi gia
chao vurot gia trén thj truong.

b.  Additional generated output; not applicable to storage
hydropower plants with reservoir capacity of less than two days,
nor to wind or solar power plants.



San lwong phat téng thém; khéng &p dung cho thdy dién hé chira
< 2 ngay, dién gio, dién mat troi.

Output deviating from the dispatch instruction; not applicable to
wind or solar power plants. For a cascading hydropower complex
submitting a common bid, if the upstream plant participates in
frequency regulation, the deviation quantity (Qdu) of the
downstream plant is not counted.

San luong phét léch so véi lénh diéu do; khéng ap dung cho dién
gio, dién mat troi. V&i cum thay dién bac thang chao gia chung,
néu nha may thuong lwu tham gia diéu tan thi khéng tinh Qdu cho
nha may ha Iwu.

Output settled at the market energy price.
San lwong thanh toan theo gia dién nang thj truong.

Sequence and Procedures for Settlement
Trinh tw va thii tuc thanh toan

Step 1: Publication of Daily Settlement Data
Buwéc 1: Céng bo so liéu thanh toan hang ngay

Before 09:00 on D + 2, the NSMO aggregates and publishes the
settlement data for each power plant.

Truwéc 9h00 ngay D+2, NSMO téng hop va céng bé sb liéu thanh toén
cho tieng nha may dién.

Step 2: Preparation and Dispatch of the Daily Market Settlement
Statement
Buwérc 2: Lap va gwri bang ké thanh toan thj trrong dién trong ngay

e Before 16:00 on D + 4: the NSMO prepares and sends a
preliminary statement to generation units.
Trwéc 16h00 ngay D+4: NSMO lap va givi bang ké so’ bé cho
don vi phat dién.

Before 16:00 on D + 5: the NSMO prepares and sends a
preliminary statement to purchasing units.

Trwde 16h00 ngay D+5: NSMO Iap va gtvi bang ké so b cho
don vi mua dién.

Before 12:00 on D + 6: all units check, confirm, and report any
discrepancies.

Truéc 12h00 ngay D+6: Céc don vi kiém tra, xac nhan va phan
héi néu cé sai sét.

Before 16:00 on D + 6: the NSMO issues the final statement to
both parties, which generation units use as the basis for
invoicing.

Trwée 16h00 ngay D+6: NSMO guvi bang ké hoan chinh cho ca
hai bén va don vi phat dién dung bang ké nay lam co s& lap héa
don.

Step 3: Preparation of the Settlement-Cycle Statement
Bwoc 3: Lap bang ké thanh toan cho chu ky thanh toan

Within 10 working days after the last trading day of the
cycle: the NSMO consolidates data and publishes the
reconciliation minutes for deviation volumes and the proportion
of energy for each wholesale purchaser.

Trong vong 10 ngay lam viéc sau ngay giao dich cudi cung
cta chu ky: NSMO téng hop sé liéu, cong bé bién ban chét san
lwrgng chénh léch va ty trong san lwong dién caa tung don vi
mua buén.

Within 13 working days: the NSMO prepares and issues the
market-settlement statement for the entire cycle to both the
generation and purchasing units.

Trong vong 13 ngay lam viéc: NSMO Iap va phat hanh bang
ké thanh toan thi trwwé'ng dién cua ca chu ky cho don vi phat
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dién va mua dién.

Step 4: Preparation of Settlement Dossier and Invoice
Buworc 4: Lap ho so’ va héa don thanh toan

The generation unit prepares:
Don vi phat dién lap cac tai liéu sau:

. The market-settlement dossier based on the cycle statement;
Ho6 so thanh toan thj trurong dién theo bang ké chu ky.

e The dossier for contract deviations (if any);
Ho6 so thanh toan hop dong sai khac (néu co).

e A comprehensive invoice covering both market and deviation
amounts. . i
Héa don thanh toan bao gobm ca phan thi trurong va sai khac.

Step 5: Ancillary-Service Records and Other Payments
Buwéc 5: HO6 so dich vu phu tror va thanh toan khac

If ancillary services are provided, the generation unit prepares a
separate settlement dossier under its ancillary-service contract with the
purchasing unit.

Néu cé cung cép dich vu phu tro: Don vi phét dién Iap hé so thanh toan
riéng theo hop dbng ky véi don vi mua dién.

Step 6: Invoice Adjustment (if Errors)
Buwéc 6: Hiéu chinh héa don (néu cé sai sét)

Within one month from the invoice-issuance date, either party may
request an adjustment if errors are detected. Any adjustment amount is
carried forward to the next cycle’s invoice.

Trong vong 1 thdng ké tir ngay phat hanh héa don: Cac bén duoc
quyén yéu cau hiéu chinh héa don néu phét hién sai sét. Khoan hiéu

chinh duroc duwra vao héa don chu ky tiép theo.

Step 7: Execution of Payment
Buwéc 7: Thwc hién thanh toan

e The purchasing unit pays the generation unit in accordance with
the power-purchase agreement.
Don vi mua dién thanh toan cho don vj phat dién theo dung hop
dbéng mua ban dién.

» Ifthe generation unit has not received the statement by the 20th
of the month, it may issue a provisional invoice, and any
difference is reconciled in the following month.

Néu dén ngay 20 hang thang chuwa nhan duoc béng ké, don vj
phét dién cé thé tam tinh va gtri héa don tam, phan chénh léch
duoc bu trir sau vao thang ké tiép.

e For late payments, the purchaser must pay late-payment
interest at the agreed rate.
Néu thanh toén cham, bén mua dién phéi tra 1ai chdm thanh
todn theo mirc 1ai suat da théa thuan.

Step 8: Resolution of Settlement Errors (if any)
Buworc 8: Xwr ly sai sét thanh toan (néu co)

Step 9: Settlement between EVN and Wholesale Purchasers
Buwérc 9: Thanh toan gitra EVN va don vi mua buén dién

PPA payments between EVN and the wholesale purchaser are divided
into four groups: (i) spot-market settlements for power plants already
allocated contracts; (ii) contract-deviation settlements based on
calculated results; (iii) wholesale-price payments for the remaining
upstream energy volume after deducting disallowed quantities as
prescribed; and (iv) any other amounts the parties agree in the PPA.

Thanh toén PPA giita EVN va don vi mua buén gém bén nhém: (i)
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khoan giao ngay theo thj trvong dién dbi véi cac nha may d& duoc phan
bé hop déng; (ii) khodn sai khéc hop d’ong theo két qua tinh toan; (iii)
khoan theo gia bén buén ap dung cho phan sén luong ddu ngubn con
lai sau khi da trir cac khoan khéng duworc tinh theo quy dinh; va (iv) cac
khoan khac do hai bén théa thuén trong PPA.

7.  Conclusion
Két lugn

Circular 16 has further completed the legal framework for Vietnam’s
competitive wholesale electricity market, allowing private capital,
especially international investors, to enter the sector on a transparent,
predictable footing. To seize this opportunity, investors must prepare on
three fronts: first, ensure that their technical capability and IT systems
meet NSMO standards; second, negotiate PPAs that secure an optimal
contracted-output ratio within the 60% — 100% band; and third, align
accounting and financial processes with the market’'s tight settlement
schedule. Meeting these requirements not only mitigates metering and
cash-flow risks but also positions generation companies for advantage
in the early stages of VWEM’s rollout, a market set to grow more
competitive and diverse in the coming years.

Théng Tw 16 da phan nao hoan thién birc tranh phép ly cda thi truong
ban buén dién canh tranh, tao diéu kién dé dong vén tw nhan, déc biét
la nha déu tw quéc té, tiép can nganh dién Viét Nam minh bach va dw
doan duoc. Nha dau tw cén tép trung ba tru cét chuén bi: (i) ndng luc
ky thuat & hé théng IT dap ing tiéu chudn NSMO; (i) dam phan PPA
bdo dam ty Ié san luong téi wu trong khung 60% — 100%; va (iii) quy
trinh ké toan — tai chinh tuong thich lich thanh toan chat ché cia thj
triong. Khi dap tmg da ba yéu té nay, doanh nghiép phat dién khéng

chi han ché rii ro do dém va dong tién, ma con ndm loi thé trong giai
doan dau mé cira VWEM - mét thj trirong dw kién sé tré nén canh tranh
va da dang hon trong nhirng nam téi.
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